00 
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Sank & Quotation Section 
Ratlway Earnings Section 








Onimerctal 


INCLUDING 


COPYRIGHTED IN 1924 BY WILLIAM 8. DANA COMPANY, NEW YORK 


JUL 


TWO SECTIONS—SECTION ONE 


BN 








Railway & Industrial Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLAS 























CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 


“VOL. 19. ta “Fae NEW YORK, JULY 5, 1924 
Financial a Financial 


RLLAAS AION 


HARVEY FISK & SONS 
120:Broadway New York 





| 


| 


[INVESTMENT SECURITIES | 


Members New York Stock Exchange 


fintarictal 
ronicle 


Electric Railway Section 
State and City Sectior 


Ew YORK, NEw ¥ # F MARCH 3, 1879 


NO. 3080. 


William B. Dana Co., yg ere 
138 Front St, N Y.Cr 


. 7 inancial | 





Farris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





Cable Address SABA, NEW YORK 





Established 1810 
THE 
MECHANICS Anv METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, March 31st, 1924 $258,000,000 


Foreign Exchange Trust Service 


Bond Department 











NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE | 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business | 

— | 
U. S. | 
GOVERNMENT | 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cuitps & Co. | 


The Oldest House in America 
Specializin? Exclusively in 
Government Bonds 
NEW YORK-CHICAGO ST.LOUIS-BALTIMORE 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 
PITTSBURGH-MINNEAPOLIS-KANSAS CITY 











“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


| James N. Hill 


ome = 


Member Federal Reserve System and 
N. Y. Clearing House 


Association 


| Samuel H. Miller 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 


*“Whiteweld”’ 


BOSTON 


Cable Address 





Eowarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 


of the City of New York 


67 BROADWAY 





CAPITAL. . -$20,000,000 
|SURPLUS AND PROFITS.______- 24,071,647 
| DEPOSITS (March 31, 1924)__..-- 424,613,202 
OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Henry Ollesheimer 
Carl J. Schmidiapp Alfred C. Andrews 
Reeve Schley Robert 1. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 


William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller Cashier 
' Thomas Ritchie William P. Holly 
DIRECTORS : 
| Henry W. Cannon Eugene V. R. Thaye* 


vert H. Wiggin 
Soha S. Mitchell 
Guy E. ae 


Carl J. Sc 7? 
Gerhard M. Dahl 
Andre w Fle te h. or 
Reeve Schiey 


Daniel C. Jackling H. Wendell Endic ott 
Charles M. Schwab William M. Wocx 
Samuel H. Miller Jeremiah Milbank 
Edward R. Tinker Henry Ollesheimer 
Edward T. Nichols Arthur G Rec an 
Newcomb Carlton Edson Whi 
Frederick H. Ecker Aifre dP. sk an. Jv 


Elisha Walker 
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Hnbestment Houses and sJtawers of Foreign Exchange 


war PPL LLL LD LLL 


1 P MORGAN & CO. Maitland Coppell & Co. 
we a ¢ i 
Wall Street, Corner of Broad 62 WILLIAM STREET 
NEW YORK NEW YORK 


DREXEL & CO PHILADELPHIA Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
Corner of 5th and Chestnut Streets | issue Loans. 
MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 








Billa of Exchange, Telegra 
Letters of Cre 


on 


— Transfers, 





The National Provincial & Union Bank of 


PARIS England, Ltd., London, 





: Messrs. Mallet Freres & Cie, Paris, 
Securities bought aud sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Oircular Letters for Travelers, available in all 
parts of the worid. 


anc 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





BROWN BROTHERS & CO, 


Established 18158 } 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


LosTtoNn 
Baltimore 

Bankers’ Acceptances 

Investment Securities Investment Securities 


Foreign Exchange | 


United States Treasury 
| Certificates of Indebtedness & Notes 


Commercial Credits 


Credits 


Travelers’ 











BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES} 





T. Suffern Tailer James G,. Wallace 





TAILER&@ | 


522 Fifth Ave., 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 


New York 














Lawrence Turnure & Co. 
64-66 Wall Street 


| 
Investment Securities | 
| New York 
| 





Investment securities bought and sold on com- 
|mission. Travelers’ credits, available through- 
| out the United States, Cuba, Puerto Rico, Mexico, 
|Central America and Spain. Make collections 

| in and issue drafts and cable transfers on_above 


Winslow, Lanier & Co. 


59 CEDAR STREFT 








NEW YORK | countries. 
| London Bankers: Midland Bank, Ltd. 
BANKERS. Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 
Deposits Received Subject to Draft, Interest | 
Allowed on Deposifs, Securities 


' August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. 


and make 
Transfers. 


Draw Bills of Exchange 
Cable 
Execute orders for the purchase and sale of 


Y. STOCK EXCHANGE Bonds and Stocks in all markets. 





Execute orders for purchase and sale of} 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. _ G RAHAM. PaRSONS aX Co. 


435 CHESTNUT ST. 30 PINE ST. 


Issue Commercial and Travelers’ Credits | PHILADELPHIA NEW YORK 


available in all parts of the world. | 
Investment Securities 


a 


John Munroe & Co. 








Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


100 BROADWAY NEW YORK 
BONDS AND NOTES 
Letters of Credit for Travelers a 
Deposit Accounts RAILROADS, UTILITIES AND 


INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Commercial Credits. Foreign Exchange ' 
Cable Transfers. 


MUNROE & CoO., 


PAU Cable Address ‘‘Graco,”’ Philadelphia. 























KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
4S East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and Travellers 


Letters of Credit 
on 


| BARING BROTHERS & CO., LTD. 
| LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 








London Correspondents 


SELIGMAN BROTHERS 












LAZARD FRERES 


| 19 Nassau Street 


NEW YORK 











LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 
LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 

| sinimeanignamne 

Lazard Brothers & Co. (Espana), Madrid 

Lazard Brothers & Co., Ltd., Antwerp 

Lazard Freres & Cie., Mayence 






Foreign Exchange 
Securtties Bought and Sold on Commisston 
Letiers of Credit 








Redmond & Co. 


New York Philadelphia 





Pittsburgh 





Baltimore Washington 











Investment Securities 






Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





































HUTH & CO. 


New York 








30 Pine Street - 


|Ste rling & Dellar Commercial Credits 
and 

| ° ° 

|Financing Importations 























of Produce. 




















Correspondents of 
FREDK HUTH & CO., London 
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Investment and Financial Houses 


were POLO LIPID ILD ILL LAP 


Goldman, Sachs & Co.| MILLETT, ROE & Co. 


Lee, Higginson & Co. 








~ 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers og nr = 
Boston | — 
New York Chicago Commercial Paper 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Meublowe: & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Poitland, Me. 


Established 1888 


GREEN, ELUS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


Boston Chicago 


Detroit 








100 Broadway, New York 
Telephone Rector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 

















PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Providence | -—---—— 


| 


Investment Securities | 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





| 52 WILLIAM ST. 





PPP 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





| 
RAILWAY 
EQUIPMENT BONDS 


| 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


——__ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





—_——— 





H. T. HOLTZ & CO.| 
INVESTMENT | 


BONDS 





| 


39 SOUTH LA SALLE STREET | 
CHICAGO 


| 








Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 


| 
darreR & TuRNER 


| 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton Reading 























ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 


Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
15 Broad Street 
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Investment anb Financial Houses 





Established1865 
6 Nassau St., N. Y. 


Ezempt from Normal Federal Income 7 


Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 

and Telegraph Co. Stocks 


are offered 


|of substantial earnings. 


‘az 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New 
1429 Walnut St., 


York 
Philadelphia 


($60,000,000) 
71 Broadway - - - 


BONDS 











KOGER B \WILLIAMS,JR.& 


67 WALL ST. 


INVESTMENT BONDS 


WHOLESALE AND RETAIL 


Financial Readjust ments, 
Corsolidations, 
Reorganizations 


NEW YORK CITY 


@ 


35 Congress St., Boston 


New York Correspondents 






































LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 






























































Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








‘Boosevelt & Son, 





52 BROADWAY, NEW YORK 


FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 


| Investment Bankers 


Power and Light Securities 


issued by companies with long records 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
|mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 


New York 


MUNICIPAL AND RAILROAD 


For Conservative Investment 


R. L. Day & Co. 


REMICK, HODGES & CO. 


PARKINSON & BURR 


BOSTON 


BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 






















































































INCORPORATED 


and 
Corporation Issues 


100 Broadway 
‘New York 


Washington, D. C. 


1433 Walnut 








FRAZIER & G. 


Pennsylvania Municipal 


Philadelphia 


Investment Securities 


(lVew York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Milwaukee, Denver and 
Los Angeles 


New York Offices 








Merrill, Lynch & Co. 


Branch Offices in Chicago, Detroit, 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 

















St. 








Underwritings and 
| Keorganizations 








PERKINS & COMPARY, ine. 


Constructive Banking 
30 State St., Boston, Mass. 


| 








| NEW YORK 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 


J.R.SCHMELTZER&CO. 








St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 











(SHANDLER & (50M PANY 


INCORPORATED 








Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON © 
Investment Securities 


24 Broad Street, New York 
Telephone Rector 6349 




















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


49 Wall Street Land Title Building 


PHILADELPHIA 
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Wood, Gundy 


and Company 


Incorporated 


Canadian*Government 
and Corporation Bonds 


14 Wall Street 
New York 

















Canadian 





BANK OF MONTREAL 


Established over 100 Years 


el a TI $27,250,000.00 
Rest and Undivided 
Puatite o6ccci. cade 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street). Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal), 


, In Mexico—Mexico City, Veracruz and 











| AEAMES&CO, 


stablished 1889 
4 Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal Corporation 


SECURITIES 


; 74 BROADWAY- NEW YORK 
i MONTREAL: TORONTO:CHICAGO 
| VICTORIA.B.C. 
































URNET. 
PORITDUS 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 





Canadian Bonds 


ingwirtes Solicited—Offerings on requesi 
McLzop Younc Wir 


INVESTMENT BANKERS 
23 JORDAN St. TORCNTO 








| 





West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securittes 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 


& COMPANY LIMITED 


anadian Municipal, Public Urilit: 
and Industrial bonds 


146 St. James St., Montreal 








Hamilton Toronto London, Ont., Winnipeg 


PPD 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL.......-..--.- - $20,000,006 
RESERVE 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 





JOHN MORTON, 
B and Sell Sterl d Continental 
Me Bi Ey: a Collections 


made at all peints. 





Travelers’ Cheques and Letters of Credit lssue@i 
all of; world. 
‘business of every Ge 


with Oanada. 





LONDON OFFICE-—-2 Lombard Strect, B. @. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's BanL, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


36,000,006 
Reserve Funds & Undivided Profits 17,826,066 
Total Assets._...............---.. 182,060,060 





Sir Edmund Osier, 
President. 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGBD 
BOUGHT AND sOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF ORFDIT 





22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South American 


Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60,000, 

















Since 1865 





atienentetentatetienmadem: 





of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


orld Over 


The results gratifying. 


Telephones 
John 05614, John 0515, John 6206 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 
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Banque Nationale de Credit 


Capital (entirely 


paid in)______-_-- frs. 250,000,000 
Surplus _______-_-_-- frs 97,147,000 
Deposits _________- frs. 2,705,271,000 

Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
Paid-up Capital___........-.-..-- $30 
CS EEE Te 


Reserve Liability of Proprietors... 380,000,000 


Foreign 


LDLPL LDL LLL LILI IS 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, 


Cablegrams, *‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up . : . $5,000,600 
Uncalled' - - - $5,000,000 

Reserve Fund - . . $6,250, 000 

$5=—£1. 


E.C. 3 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL 


Head Office: 7, WATER 


London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 


& MARTINS LIMITED, 


STREET, LIVERPOOL. 





Capital Subscribed .. . 
Capital Paid Up . 
Reserve Fund 


and Surplus Profits . . * 
Deposits, etc., at 3lst December, ae Sa 


« «+ « £18,791,120 
so 2,348,890 
1,737,242 
64,637,818 





365 Branches and Sub-Branches 











| All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
| FOR FOREIGN BANKS ON USUAL TERMS. 





-" 





$79,500,000 


Aggregate Assets 80th Sept. 1923 $330,152,171 | 


OSCAR LINES, General Manager 


ob6BRANOBES and AGENOIES in the Aus- 

@alian States, New Zeala Fiji, Papua (New 

Guinea), and d London. The Bank transacts every 

description of Australasian Banking Business. 
ee] and other Produce Oredite arranged. 





Head Office Londen Office 
GEORGE STREET, 29, THREABNEEDLE 
SYDNEY STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 
Kapital Authorized and Issued__-__£9,000,000 


apstal gaa sapeieeieate: £3 "000, 000 
a nid £8, "350. 000 
Caserve Liability of 
Propriectors____... £6,000,000 


The Bank has 43 Branches in viIOTORtA. 42 
a NEW SOUTH WALES. 19 in GUBENSLA ND, 
i in SOUTH AUSTRAL IA, in WESTE RN 

STRALIA, 3 in TASMANIA and 46 in NEW 
SEALAND "Total, 187 

Head Office: 71, Cornhill, London, E. C. 
Manager, W.J.Essame; Asst. Mgr., W. A. Laing; 

Secretary, F. H. Mcintyre. 


International] 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 


$10,600,000 








' HEAD OFFICE: 15, 


NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


BISHOPSGATE, LONDON, ENGLAND. 








Paid Up Capital 
Reserve Fund - 





($5 = 21.) 
Subscribed Capital 


- $218,085,400 
- $47,397,080 
- $45,000,000 








Over 1,100 OFFICES in 





The Agency of FOREIGN and COLONIAL BANKS undertaken, 


ENGLAND and WALES. 




















Besides— 


the enormous financiai, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentia: people at a moder- 
ate cost through our adver- 
ising columns. 




















NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches tn all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Ader and Zanzibar. 


Subscribed Capital... - £4,000,000 
Paid-Up Capital 
Reserve Fund 


The Bank conducts every description of ‘penking 
and exchange business. 


Hong Kong & Shanghai 
BANKING CORPORATION 
a Capital (Hongkong Our- 








H$50.000,000 


SS, eee eee H$20,000,000 
Reserve Fund in Sterling__.--_---- £4,500,000 
ve Fund y Silver (Hongkong 
ae saan ih ws deste lite an ieietiaiaieel H$25,500,000 
fabllity of Proprietors 
(Hongkong Ourrency)----..---- H$20,000,000 
©. DE ©. HUGHES, Acting Agent, 











86 WALL STREET. NEW YORK 





Bankers to the Government in Kenya Colony | - 
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BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





= 





r) 
4 
it 





i FOREIGN BRANCHES 

New York London Constantinople 
And several! affiliations 
througheut the world. 


Authorized — Lire 400,000,000 
Paid in ° Lire 348,786,000 
Surplus Lire 200,000,000 
New York Agency, 62-64 William St. 

PHONE - John 1000 
































The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


ee ee 53,008,000 
I I in iinet ee omni ae £ ,000 
Reserve Fund a Undivided Profits_ £1, 302" 7105 

Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mamritius. New Yerk correspondents, Bank of 
Montreal, 64 Wall St. 


Engitsh Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 355 Branches & Agencies in Australia 





Authorized Capital_........-. £3,000,000 O 0 
Paid-up Capttal_.........---- £1,500,000 0 6 
Further ility ef Proprieters_ ik "500,000 0 6 
BORGES US TERE 2 cccwwcececcuess 1,620,000 0 06 


Remittances made by Toloere hic Transfer, 
Bills progetioted or forwarded for Collection. 





Banking and a business of every 
description transacted with Australia 


K. M. ANION. Manager, 


Jury 5 1934.) 
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COMMERCIAL BANK ( OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital________.___ £5,500,000 
Patd wp Casitel....ccccoccccce 1,750,000 
Reserve Fund_______________.- 1,700,000 


Deposits (@ctober Sist, 1923) __ 35,800,000 
Head Office, 14 George Stree., Edinburgh 


Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Buchanan Street. 
388 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
@0 years, and has Branches throughout the 


Also at Alexandria, &c., in Egypt, and at 
Censtantinople. 


Head Office: Basildon Howes, 
atescpnpe 
LONDON, E. C.gs. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


63 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Reyal Charter 1727. 


Capital (fully paid)__.......____-- 
Rest and Undivided Profits_______ 
Deposits Oct. 1923 


Head Office - St, Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 

London City Office - 3 Bishopsgate, E.C. 2 

London-Drummonds Branch 


49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 








197 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Zetablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











SPRINGFIELD, ohh. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 





—_—_——- 





NORFOLK, VA. 
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MOTTU & CO. 


Fetanplisbea 1892 


Investment Bankers 


NORFOLKA, VA 
Correspondents, Livingston & Co 
New YUOurR 


| 
| 


Bankers and Brokers Gutside New Pork 


er 





PACIFIC COAST 





onter,Duuin &Co, | 
Government 


Corporation 


Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hellywood 














i Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


4H Stocks - Bonds - Grain - Cotton 




















we 8 slalize in California 
nieles Corporation 


BONDS 


BRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Santa Barbara 





Pasadena 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Breadway 


CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








“an 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





——_—-—- — om 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


irrigation District Bonds 


10 years withoutloss or de uty any 
investor. Current yie!d 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620,San Francisco 
ee 





I 


—— 
— 








DALLAS, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


puters of Entire Issues 
rom me SS to 7%. 
m deal 


Diese 
yield 
We 


sollte Cina 
dog in 
GEO. L. "SIMPSON & CO. 


DALLAS 


ers. 








ALABAMA 


weer 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








_MONTGOMERY, ALA. 


PALL PP AP ALS — —— — — — — Eee ate 


&B. OW. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 











NORTH CAROLINA 
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lower 


Wachovia Bank & Trust ina 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotten mills negotiat«d 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE 


NASHVILLE 


PPP PPD PDL PLA LD LIL ILIDOMonw owner OOOO" XO * 





American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





_CINCINNAT? 
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POOR & COMPANY 





MUNICIPAL BONDS 


| 820 Walnut Street 
CINCINNATI, OHIO 











FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
\CINCINNATI wie 


EDGAR 


NORTH CAROLINA | 
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THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephone, Rector 7580 








Georgia-Carolina Power 5s, 1952 Texas Power & Light 5s, 1937 

Central Power & Light 6s, 1946 Toledo Terminal RR. 4's, 1957 STANDARD 
2nd Ave. Railroad Receivers Ctfs. New York & East River Gas 5s, ’44 
Ward Baking 6s, 1937 Ohio Power Debenture 6s, 2024 i 
Memphis Power & Light 5s, 1948 Woodward Iron 5s, 1952 
N. Y. & Westchester Ltg. 4s, 2004 Peoria Water Works Cons. 4s, 1948 ISSUES 














We have actual markers at all times tn securities local to New York and Brooklyn. 














reeprone | Wecdell Brothers | pric prone CARL H.PFORZHEIMER & CO. 


Rector Members New York Stork Exchange PRRREREENS on tenon eum “7 oo Task 
3740 Public Utility Securities Phones: Broad 4860-1-2-8-4 


100 Broadway, Nem Bork 



































Key west Electric Co. 
Ist 5°; due 1956 


We B 
Santiago Electric Light & Traction Co. sito 
ist 6‘; due 1959 ODD LOTS 


South Carolina Gas & Electric Co. Municipal Bonds 
Conv. 6‘; due 1932 Ist Mtge. Real Estate 


— Bonds 

















Amer. Bosch Magneto 8s, 1936. Empire Refining Co. 6s, 1927 WW. Bradermann Ro. 
Co!., London & Spgfld. 5s, 1920' Wis. Cent., Sup. & Dul. 4s 60 Broadway NewYork 
Columbia Phonograph Stock Dawson Ry. & Coal 5 Tel. Bowling Green [3845 

M. W. Kellogg 6s, 1938 tege -eaeagteg 
Memphis Power & Light 6s, 1948 | St. Louis & Cairo Ist 4s 
Penn Power & Light 6s, 1953 | Lehigh Valley cons. 4s Tide Water Power 7s, 1937 
Rochester Rai!way Ist 5s, 1930, Baltimore & Ohio ref. 6s a Water — Gs, pen 
Trinity Bldg. Corp. 514s, 1939 | Railroad Secur. Co. 4s, 1952 nn ere eee oe 


23d St. Ry. Ref. Impt. 5s, 1962 yk. T.. all issues Fabian F. Levy 
PHILADELPHIA — 
Beli Phone Locust 8310-11-12 


JOSEPH EGBERT Battelle, Ludwig & Co. |'— ——______— 


8 Rector St., N. Y. Te), Whitehall Members New York Stock Exchange 
° hall 6400 | 35 eond St..N. Y. ‘Phone Broad 7740 
































Buff. &S hanna RR. Corp. : 
sae steel “ | Poftemen Arizona Power 
Buff. & Susquehanna RR. Corp. Gas & Electric 6s 1947 


ge 5s due 1942 
EDWARD B. SMITH | at 
ESTABLISHED . CO. (CONOVERS PHILLIPS] Augusta-Aitken Ry. 


embers N. Y. Stock Exchange , Electric 
5 Ries St., N. Y. Stock E. lll 7389 | 141 Broadway, N. Y. Tel, Rector 25636 & <i 
GLOVER & MACGREGOR | Chase National Bank _ . 


345 Fourth Ave., PITTSBURGH, Pa. Realty Associates 


eg lat en renee Charles E.Doyle & Co. 


U. S. Refractories 6s, 19 2 FRANK J. M. DILLON BANK OF AMERICA BLDG. 44WALLST,NY 


| 71 Broadway NEW YORK, N. Y. : 500 -1-2-3-4- 
Monon-West Penn 68, 1923 | Tel. 6460 Bowling Green Telephone: John 4 > 












































ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 


Buffalo Susque. RR. 4s, 1963 Lackawanna Steel 5s, 1950 = Se. Kaste Ey. & 54. Se, Seee 
Buffalo Susque. 5s, 1932 N. Y. Gas & El. Lt., Ht. 5s, 48 ted tg eed nay ay meng Reg - A ae 


Carolina Power & Lt. 6s, 1953 New York Telephone 414s, 39 te a aedon ee — 5s, 1928 


Consumers Gas of Chic. 5s, 36 Utica Gas & Electric 5s, 1957 St. Louis Transit Co. 5s, 1924 


Denver Gas & Elec. 5s, 1951 Alabama Power 6s, 1951 eee Pe O Lt. 1% Prttecned” a 


Wagner Electric Common and Preferred 
Wire us your orders. 


McKINLEY & MORRIS MARK C. STEINBERG & CO. 


Members New York Stock Exchange Members New York Stock Exchange 
Sixty Breadway, New York Tel. Bowling Green 2150 te 2157 Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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UGAR. 
ECURITIES 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 
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Wanted 


American Cyanamid common 
Amer. Gas & Electric, common 
Atlas Portland Cement common 
Bucyrus Co. 


C. G. Gunther’s Sons 2nd preferred 
Consolidated Gas of N. Y. prior lien 
Continental Insurance 

Cushman’s Sons, Inc. 
Delaware Company 


», common 


36 Wall St., New York 


Campbell Baking common & preferred 


J. K. RICE, JR. & CO. 


50 Fidelity Phoenix Insurance 
100 G. P. Ide & Co., Inc., common 
50 Johns-Manville 
100 McCall Corp. common & preferred 
25 Mercantile Stores 
100 Mchawk Valley Co. 
50 N. Y. Plate Glass Insurance 
100 New Orleans-Great Northern 
100 N. Y. State Ry. common & preferred 
100 Phelps Dodge Corp. 


J.K.Rice.Jr.&Co. 


For Sale 





Phones John 4000 to 4010 


























POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS,Mer.Bank Stock Dept 








= wa 

















Western Electric Co. 5s, 1944 
Trumbull Pub. Serv. 6s, 1929 
Hearst Publication 614s, 1927 
Empire District Elec. 5s, 1949 
Potomac Pub. Serv. 7s, 1944 


Telephones (New York-Canal 2090 
\Boston-Main 7051 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston 

















Arizona Power Pfd. 

Elmira Water Lt. & Pr. Com. 
Nor. Ontario Lt. & Pr. Com. 
United Equities Pfd. 

United Gas & El. Com. P fd. 


Virginian Power Com. 


KliELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 





Commonw’th Lt. & Pow. 6s, 1947 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mount’n States Pow. Com. & Pfd. 
North. States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7%s, 1941 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Electric Pfd. 
Tennessee Power 5s, 1962 

United Light & Railway 5s, 1932 
Western States Gas & Elec. Pfd. 
Wisc.-Minn. Light & Power Pfd. 


H. M. Byllesby and Ca 


New York Chica 
111 Broadway 208 S .La Salle St. 


Detroit Boston 


Dime Savgs. Bk. Bidg- 14 State Street 
Prtvate Wires to 
Chicago and Boston 











Es : 


Colorado Public Utility 
urities 


All Issues of 


Colorado Power Co. 
Denver Gas & Elec. Light Co. 
Public Service of Colo. 








Southern Colorado Power Co. 


Actively Traded in 


628 SEVENTEENTH St. DENVER, COLORADO 6 








| BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 

A 

YL 


- 


=" ty ple 








| Bangor Ry. & Elec. Bonds & Stocks 
| Great Northern Paper Common 


Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 
All Maine Securities 


BEYER & SMALL 


28 MIDDLE ST., PORTLAND, ME, 
Specialists in Maine Securities 














Foundation Preferred 

Eisemann Magneto Pfd. & Com. 
Rockwood Company 

R. E. Thompson Radio 

St. Louis Rocky Mtn. & Pac. 


C. H. ‘HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 






































Underlymg 
Railroad 
Bonds 


(oe 


WOOD STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 














JULY INVESTMENTS 


We offer subject to Prior Sale: 


Yield “% 


American Exchange 5.26 
Bank of America 5.50 
Chase National 5.71 
Chatham & Phenix 6.15 
Chemical National 4.33 
National City Bank 5.48 
Corn Exchange 4.43 
Garfield National 5.00 
Manhattan Company — 5.00 
Nat. Bk. of Commerce 4.97 
Nat. Park Bank 5.61 
State Bank 4.38 


CLINTON GILBERT 


2 WALL STREET 





Yield % 
Bankers Trust 5.41 
Bank of New York & Trust 4.12 
Central Union Trust 4.31 
Equitable Trust 5.58 
Guaranty Trust 4.80 
Irving-Columbia Trust 5.45 
Lawyers Title & Trust 5.00 
Metropolitan Trust 4.71 
Title Guarantee & Trust 6.08 
Bond & Mortgage Guar. 6.10 
Lawyers Westchester T. & M. 6.06 
New York Title & Mortgage 5.71 


— 


RECTOR 4846 
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Bowling Green FE. J. LISM AN &Z Co. — (Ill.) Water 5s 


Great South Bay Water 5s, 1938 
mbers New York Stock Exchange Independence Water 6s 
20 EXCHANGE PLACE, NEW YORK peratnes Se 
Bartlesville Gas & Electric 6s, 1947/Leav. City & Ft. Leav. Water 4s 
Cincinnati Hamilton & Dayton Gen. 5s, ’42/| Millbury Water 5s, 1935 
Kansas City Clay Co. & St. Jo. 5s, 1941 Omaha & Council Bluffs Ry. 5s 
Kansas City Clinton & Spring. Ist 5s, 1925 Racine Water 5s, 1931 
, rae : P : . Richmond Water & Light 5s, ’39 
WE DEAL IN Kansas City Excelsior Spgs. & No. Ist 4s, 1928|¢ Joseph Water 5s, 1941 
Nashville Chattanooga & St. Louis 5s, 1928 American Mason Safety Thread 
Northern Ohio RR. Ist 5s, 1945 bt a o, — 
inal Ist 5s, 1926 reat Falis g- Lo 
North Western Termina st 5s ion Lacie, Beas & oor old. 
Oklahoma Gas & Electric 6s, 1941 
; ’ | Queens Run Refractories 
Peoria Terminal Ry. Ist 4s, 1937 | Springfield Railways pfd. 
St. Clair Madison & St. Louis Belt 4s, 1951 
Wabash RR., all issues 
Warren RR. 314s, 2000 H.C. SPILLER & co. 


AND AEL RAILROAD AND PORESUN SECURITIES 17 Water St. 63 Wall St. 
iit initia a ____ | Beston, 9, Mass. New York City 








eer ee eee 
































ih Electric = = | 
Des Moines Electric Ist 5s, 1938 

San Francisco Gas & Elec. 4)4s, 1933 | Bull & Eldredge 
Sandiego Cons. Gas & Elec. Ist 5s, 1939 
Consolidation Elec. of Cal. 5s 1955 eee ners Now Fee eee 
Pacific Pr. & Lt. 5s. 1930 20 Broad St., N.Y. Tel, Rector 8460 


Houston Gas & Fuel 5s 1932 Foreign 
~ Government 
Rutter & Co Dollar Bonds 


14 Wall St. New York (All Issues.) 


Telephone Rector 4391 



























































~ Conn. Ry. & Lighting : ar Union Oil of California 
414s, 1951 City of Montreal 5s,allmaturities} [Union Oil Associates 


Puget Sound Elec. Ry. City of Maissoneuve 5s & 5148,/ San Joaquin Light & Power 
5s, 1932 Mh a pep a “y nie 
Public Light & Power epublic of Cuba 4/8 and 9s 
5s, 5945 Grand Trunk Pacific, all issues Sutre Bros. & Ce. 
Michigan Heat & Power Manitoba Power 7s, 1941 120 Broadway Rector 736( 
5s, 1935 Canadian Light & Power 5s, 1949 
Driver Harris Quebec Power 6s, 1953 
8s, 1931 Puget Sound Power & Lt., Com. Collateral Loans 


Western Maryland 4s, 1952 Short Term Securities 
MILLER 
KEANE, HIGBIE& CO | MILLER & COMPANY ||| WELLINGTON BULL & CO., Inc. 
120 Broadway” New York, 0 Srondway, i", "phone 09 Recras||| "meuliahis Bang 30 bredne 
United States and Canadian ~ 
Municipal Bonds 
























































f PUBLIC UTILITY and 
BRANDON, GORDO), American Surety ™ INDUSTRIAL BONDS 


. ». WADDELL so||_s TRIPP & ANDREWS PUNH AM &(o 


Telephone: Rector 1540 60 Broadway, 111 Pearl St., Established 1911 
New York City Hartford, Conn, 43 Exchange Place New York 






































Ss. al erg & Co. 
Prudence Bonds 

GARDNER & CO. G. L. Miller & Co. 

|American Bond & Mtg. Co. 


1ST MORTGAGE 


20 BROAD STREET, N. Y. Tel. Rector 7430 


N. Y. Susq. & W. Term. 5s 43 Pennsylvania Co. 31s_1941-44 |{} | oe hl 
Chic. Ind. & Louisv. Ist 5s 47 United States Steel 1st 5s 1951 

Northern Pacific 3s 2047 Mo. Kan. & Oklahoma 5s_1942 
Rio Gr. West. Ist Cons. 4s ’49 Georgia & Ala. Term. 5s__1948 


Un. N. J. RR. & Canal 4s_1929 Chicago & Alton 35. -.--1849 |] MAY & COMPANY 


15 BROAD ST., NEW YORK 
Tel. Hanover 1709 


Bought—Sold— Quoted 
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Adirondack Power & Light Com. 
American Glue Co. Com. & Pfd. 
Canadian-Conn.Cotton Mills Pf. 
Dartmouth Mfg. Co. Com. 

Farr Alpaca Co. 





TRACTION STOCKS 
: Bleecker Street & Fulton Ferry RR. Co. Stock 
: Broadway & Seventh Avenue Railroad Co. Stock 

G Fall , = Christopher Street & Tenth St. RR. Co. Stock 

reat Falls Manufacturing Co. = Coney Island & Brooklyn Railroad Co. Stock 
Hamilton Manufacturing Co. E 42nd Street & Grand Street Ferry RR. Co. Stock 
Naumkeag Steam Cotton Co. Nassau Electric Railroad Company Preferred 
Sierra Pacific Electric Co. Com. Twenty-Third Street Railway Company Stock 


Central Mexico Lt. & Pr. Pfd. Wm Carnesie Ewen 


Guanajuato Pr. & El. Com. & Pf. 
2 Wall Street, New York Phones Rector 3273-4-5-6 














HOTCHKIN CO. 


53 State Street, Boston, Mass. . 


Telephone Cable Address 
Main 0460 “Tockin”’ 


PReeee | 














C. C. C. & St. Louis 5s, 1963 
Southern Railway 6-614s, 1956 
Great Northern 5s, 1973 
Canadian Nor. 614s, ’46; 7s, ’40 
Grand Trunk 6s, 1936; 7s, 1940 
Northern Pacific 6s, 2047 
RICH & CLARK Richmond rustic Serv. 5s, 1937 
Niembete New Vedi Gd Casianes Trumbull Public Serv. 6s, 1929 
Tel.Broad7280 15 Wiliam St.,N.Y. Tri-City Ry. & Light 5s,,1930 
shal Brooklyn Union Gas 5s, 1945 
Superior California Farm Lands 6s Rochester Ry. & Light 5s, 1954 








We Specialize in 
Underlying Securities of 


American Water Works 
& Electric Company 
Inquiries Invited 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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Consolidated Gas Pfd. Stock 
‘ Cont.G. & E. “Warrants” 








BOUGHT—SOLD—QUOTED Jacksonville Gas Co. 5s ° . 
Wilkesbarre & Hazleton Rd. 5s Memphis Power & Light 58, 1948 
JOSEPH GILMAN Ironwood Bessemer Ry. & Lt. 5s 
Investment Securities Ashland Lt., Pr. & St. Ry. 5s 


34 Pine St., N. Y. Tel. John 3846 Birmingham Water Co. 5s 


Cleveland Discount Co. 6s 







































































Wisconsin River Power Co. 5s 
GCOFERINGS WANTED Continental Clay units. 
Public Service Corp. of N.J, Water Company Securities | EWBORG & CO. 
: Lumber Company Securities , 
Underlying Gas & Elec. Bonds Irrigation Company Securities Members New York Stock Exchange 
OUTWATER & WELLS D arg om ty ay Aaa 
, Tel Bowling Green 9231 
15 Exchange Place JERSEY CITY, N. J. CHAS. A.DAY, &. co. Private Wire to St. Louis 
eee eee 44Broad St. NY. Tel: Broad 0518 Direct Telephone to Boston 
Sears*Building, Boston 
OFFERINGS WANTED. PRIVATE WIRE TO BOSTON 

Portland Electric 5s, 1926 ” =e ae 
Consolidated Electric 414s, 1925 GC d 
Portland Ltg. & Power 7s, 1931 _|| Guarantee Ore. & Wash. RR. & Nav. 4s, 1961 
Cumberland Co. Pow. & Lt. 8s, 1926 | [— Stocks 7 South Carolina & Ga. 54s, 1929 

CHARLES H. GILMAN & CO. Toledo, St. L. & West. 1st 4s, 1950 

PORTLAND, MAINE : 
c wieate 2 Uidier, Pasbedy & Co. Colorado & Southern ist 4s, 1929 
Lackawanna RR. of N.J.4% Michigan Central deb. 4s, 1929 
Lehigh Power Sec. Capital N. Y., Lack. & Western 5% 
United Gas & Elec. Com. & Pfd. Pitts.Ft.W. & Chic. 7% Pfd. 
United Lt. & Pr. Class ‘A’ Com. Albany & Susquehanna 11% 
BELLOWS & CRAIG || Adams & Peck |||| L- M. PRINCE & Co. 
| Members New York Stock Exchange 

PUBLIC UTILITY SECURITIES _ 20 Exchange Place New York ||| 90 Broad Street, N.Y. Tel. Rector 9830 

111 Broadway, N. Y. Tel. Rector, 3860 | Telephone Bowling Green 5480 
































Fonda, Johns. & Glov. 4s,’50 reg. 


Boonv. St. L. & So. (Mop) 5s, 1251 || Fort Scott 4s Advance Rumely 6s 

Joplin Union Depot 414s, 1940 Akron, Canton & Youngs. 6s Philadelphia Co. Stpd. 5s 
Puget Sound Power 6s, 1933 Kansas City, Cltn. & Spfld.5s Trinity Building 514s 

Kan. City Mem. & Birm. 4s & 5s ’34 || Bangor & Aroostook Cons. 4s Two Rector Street 6s 

Keokuk Union Depot ist 5s, 1940 || Wisconsin Central Ref. 4s Wm. Davies 6s 

Northwestern Terminal 5s, 1926 Norfolk Southern Gen. 5s Columbia Gas & Elec. Deb. 5s 
Georgia & Florida 1st 5s, 1956 St. Joseph & Grand Island 4s Consolidation Coal 414s 


Rock Island-Frisco Term. 5s Underground of London 414s 
Ala. Tenn. & No. p.1. &inc.6s Nat. Distillers Prod., new 


poe Be SAM’L GOLDSCHMIDT 
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Consumers Power 514s, 1954 | 
Great Western Power 5s, 1946. 
Houston Light & Power 5s, 1953 
Indiana General Serv. 5s, 1948 
New Orl. Pub. Service 414s, 1935 
Ohio Power 7s, 1951 

Ohio Power 6s, 2024 

Pacific Gas & Electric 51s, 1952 
Pug. Sound Pr. & Lt. 514s, 1949 
Wisconsin Elec. Power 5s, 1954 


CHASE & FALK 


59 Wall Street New York City 
Phone Bowling Green 0860 





Atch.-Cal.-Ariz. 414s, 1962 
Del. & Hud. 7s, 1930 
Va. Ry. 5s, 1962, New 


GREENE & COOKE 
60 Broad St., N. Y. Broad 4701 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Tel Co. 5s 
ashville Chattanooga ‘St. Leuis Ry 
“— & Decatur R 
N ville Railway & ht Ce. Securitics 
214 Union Stree 


NASHVILLE, TENN. 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


136 St. James Street 
MONTREAL, CANADA 














WANTED 
UNDERLYING. BONDS 
O} 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 


Martin Judge Jr., & Co. 


Mombers San Francisco Stock Exchange 
485 California Street 


SAN FRANCISCO 
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TEXAS MUNICIPALS 
Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 








lp 
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_oeee 2, A. M.dé CO. 
Wanted 


Col. & Montour Electric__5s 1943 
Harwood Elec 5s & 6s 

Lehigh Nav. Elec 5s & 6s 

Lehigh Val. Lt. & Pr _.5s 1943 
No. Central Gas. __5s 1962 
Penna. Lighting _. __5s 1940 
Schuylkill G. & Elec 6s 1943 
Wilkes-Barre Co_. _5s 1960 


Reed A. Morgan & Co. 


West End Trust Bidg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Rittenhouse 2131 




















Cinn. Ind. & Western 5s, 1965 
Los Angeles Pac. 4s, 1950 

Western Pac. 4s, 1930 

Chic. Terre Haute & So.E. inc. 5s, ’60 
Maine Cent. ist ref. 5s, 1935 
Maryland & Penna. ist 4s, 1951 


WHITEHOUSE & Co. 


Members New York Stock a 

111 Broadway New Fork 
Telephone Rector 3380 

Cedar Valley Electric Co. 6s, 1935 

United Public Utilities 6s, 1943 

Defiance Gas & Electric 5s, 1942 

Southern Cities Utilities Com. Stock 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 19156 Baltimore, 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building pactianere, Md. 
Phone Plaza 4820 





For Investment 


The United States Can Co. 


7°,, Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnati, Ohio Baltimore, Md. 








A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 








United Rys. Co. of St. Louis 
All Issues 


STIX _& Co. 


A SD 
SAINT LOUIS 
509 OLIVE ST. 














~~ 








BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 


American Gas Compan 
National Gas, Elec. Light & Pow. Co. 


Central Indiana Power Co. 
Established 1865 


BIOREN & Co. 


410 Chestrut St., Philadelphia 
Members of New York and Philadelphis 
Stock Exchanges 








AMERICAN GAS & ELEC. 
Common & Preferred 


Killion, Watt & Co. 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 
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Freeport-El Dorado Pipe 
Line Co 

lst (closed) Mortgage 7 715°% Serial 

Bonds maturing April 1926-Oct. 

1928, 


: 


Amount outstanding, $540,000 
erty values, $2,000,000. Earning more 
than 10 (ten) times interest charges. 


Price 100 and _ interest, 
yield 7!4‘; 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust B1dg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


Prop- 


to 
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England Walton Co. 6s, 1942 
Locke Insulator Co. 7s, 1942 
Quincey Gas & Elec. Co. 5s, 1929 
Quincey Gas, Elec. & Heat. 5s, ’35 
Ohio Valley Electric Co. 5s, 1946 
Dubois Elec. Traction Co. 5s, 1932 
Bloom’ton Decatur & Champ. 5s,’40 


SAMUEL Mc€REERY & CO. 
Members gy York and Philadephia 


Franidin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 

















Northern Ontar 


io Lt. & Pr. Co. 


Common Stock 


McDoweEL_, Gina & Herpune 
PUBLIC UTILITY SEEURINIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEMALL 2960 
Prieate Telephone to Boston 








American Smelters 6s, 1947 
Chile Copper 6s, 1932 

Colorado Industrial 5s, 1934 
Lehigh Valley Coal 5s, 1944-74 
New York Central Ref. 414s, 2013 
Wabash Ist 5s, 1939 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 
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Reading & Col. RR. ist Con. 4s, 1962 
Toronto Hamilton & Buff. 1st 4s, ’46 
Catawissa RR. 1st 4s, 1948 

Lehigh Valley RR. Annuity 6s 
Commonwealth of Penna. 5s, 1951 
City of Philadelphia 44s, 1974-44 
City of Philadelphia 5's, 1971 
City of Philadelphia 4%s, 1948-49 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New Yerk. Call Canal 8437. 


Lehigh Valley Coal Company 
ist & Refunding 5s 
1934-1974 


All Issues 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Bowling Green 1229 


Georgia Lt., Pow. & Ry. Com. Stock 
Sierra Pacific Electric Com. Stock 
Chicago Aurora & Eigin Deb. 6s 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 














Metropolitan Power Co. 6s, 1953 
York Haven W. & P. Cons. 5s, 1957 
Keystone Power 6s & 6!4s, 1952 
Penna. Edison 5s, 1946 

Hudson & Manhattan 4!4s, 1957 
American Gas 6s, 2016 

Bell Teleph. of Penna. 6!4°, Pfd. 


PARSLyY Bros. & Go. 


Members niwmdeipnuia Stock Exchange 
1481 Chestnut St. Philadelphia 











Specialists in 
Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


Inut St. Philadelphia 











Correspondents of Aldred & Co. 














We specialize in 


BANK AND TRUST COMPANY 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Continental Gas & Elec. Com. 
Beech Creek R. R. 4s, 1936 
Pacific Gas & Elec. 514s, 1952 


A:-H-NOLLMAN 


2 Rector St. fel. Whitehall 3150 











USE AND CONSULT 


the Classtf{ted Department of 
the Financial Chronicle 








Boston & Maine gold 6s, 1933 
Central Vermont ref. 5s, 1955 
Chic., Rock Island & Pac. 4s, 1988 
Chicago & Erie 2nd 5s, 1982 
Grand Trunk Western 1st 4s, 1950 


111 Broadway, New York 





RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exehange. 
Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 


Prey me a a ee nad 


Indianapolis & Louisv. ist 4s, 1956 
Ky. & Ind. Term. unstpd. 4's, ’61 
New Orleans Gt. North. 5s, 1955 
Stephenville N. & S. Tex. 5s, 1940 
Tex. & Pac. La. Div. ist 5s, 1931 


Telephone Rectar 0970 











—- 





—— 








Columbia Steel Corp. 7s, 1942 
Flannery Bolt Co. 8s, 1936 
Follansbee Bros. Co. 7s, 1941 
Jones & Laughlin Steel Co. 5s, ’39 
Labelle Iron Works 5s, 1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Pittsb. Crucible Steel Ser. 5s, 1945 
Superior Steel Corp. 6s, 1938 








120 Broadway, New York 


Union Steel Corp. 5s, 1952 
United States Steel Corp. 5s, 1951 
Wheeling Steel & Iren Ser. 6s, ’39 
Wheeling Steel Corp. 6s, 1926 
Westinghouse Machine Co. 6s, ’40 
Whitaker-Glessner Co. 5s, 1941 
Whitaker-Glessner Co. 6s, 1941 
Woodward Iron Co. 5s, 1952 
Weirton Steel Co. 6s, 1939 








J.6.HOLMES &CO.« 


Members New York and Pittsburgh Stock Ezchanges 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 














JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


Incorporated 
“ Broadway, N. Y. ‘Bowling Green asa] 





























Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 











Nassau County, N. Y. 
4144, Gold Bonds 


8.J. Van Ingen & Co: 


46 Cedar Street 
New York 








KANSAS CITY RAILWAYS 


Bonds or Certificates 


Ret Ge....... 67°, 58 
2nd 5s 15 16 
2nd €s______. 15 16 
Oe” Win cccsu Oe 68°, 
6s, 1919... ___ 61 63 


Wm.C. Orton & Co. 


64 Wall St., N. ¥Y. Tel. Hanover 9690-0607 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., 


49 Wall Street, New York 


Ine. 
Hanever 1571 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Cc. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 











Wab. RR. 2nd 5s, 1939 

Duluth & Iron Range 5s, 1937 
Washington Term. 314s, 1945 

Pa. RR. Gen. 4)4s, 1965 

Southern Ry. St. Johns Div. 4s,’61 
Southern Ry. M. & O. Col. 4s, ’38 














Cent. Pac. Ref. 4s, 1949 





Vilas & Hickey 


Members New York Stock Exchange 


° 49 Wall St., New York 
Telephone Hanover 8061 


Southern Calif. Edison 5s, 1944 
Great Western Power 8s, 1936 
Denver Gas & El. 5s, 1961 
Toledo Edison 5s, 1947 

Iowa Ry. & Light 5s, 1932 
Pacific Gas & El. 5's, 1952 
Dayton Power & Light 5s, 1941 
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HILL, JOINER & CO. 


INCORPORATED 


Investment Bonds 


Announce 


The opening of an office at 
111 Broadway, New York City 
and the appointment of 
JOHN GRIMM, Jr. 


as Vice-President in charge 
AND 





The opening of an office in the 
Shawmut Bank Building, Boston 
and the appointment of 
CARLETON D. MORSE 


as Manager in charge 


105 South La Salle Street 


New York CHICAGO Boston 


July 1, 1924 









































STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 
Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Governmentlof October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 1%d. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 
BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. | 
Branches in Every Centre of European and Asiatic Russia. 





CORRESPONDENTS IN ALL PARTS OF THE WORLD. 


NEW YORK AGENTS—Guaranty Trust Company of New York. 
Equitable Trust Company of New York. 
Company. Public National Bank of New York. The State Bank. 


Irving Bank-Columbia Trust 


























62 Cedar St., New York 


NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Philadelphia Boston Cleveland 


105 So. La Salle St., Chicago 


MICHIGAN 


SCL eee 


HARRIS, SMALL & Co. 
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160 CONGRLSS ST., W. 
DETROIT 





Joel Steckard & Co., Inc. 

INVESTMENT BANKERS 

Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 




















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Building DETROIT 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Blidg., 
DETROIT 














HAYDEN, VAN ATTER & CO. 


Investment Bonds 




















Penobscot Building Grand Rapids Savings §j 
Detroit Bank Building 
Mich. Grand Rapids 
INDIANAPOLIS 


eee 


a = a 
Fletcher American Company 
Allied with the 
Fietcher American National Bank 
INDIANAPOLIS 





Conducts a general Investment business 


Branches 
Chicago Detroit 
85 So. La Salle 2319 Dime Bank Bufiding 


South Bend Louisville 
610 Citizens Bank Bldg. 511 Inter-Seuthern Bldg 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trust Building 





INDIANAPOLIS 


NEWTON TODD 


Local Securities and 

















Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. INDIANAPOLIS 
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tram Financial x Financial ‘ 
«A ge aE — ee 
“Woncpineeerouoe| | JULY INVESTMENTS 
MUNICIPAL & CORPORATION | 
BONDS | a 
Specialists in Financing of | MUNICIPAL BONDS 
Chicago and Middle-Western Industries | 
89 South LaSalle Street, CHICAGO | Exempt from all Federal Income Taxes 
MILWAUKEE KALAMAZOO | 
—_——_ | Rate Maturity | Yield 
ann | NIMCE State of New Jersey......... 44% 1954/39 4.05% 
EDGAR, RICKER & co. JE Village of Ridgewood, N.J..... . 5 1926 . 4.10 
“Tinian: ha” | JE Village of Ridgewood, N.J..... . 5 1927/28 4.15 
| NCE City of Denver, Colo.......... 4% 1948/28 4.15 
Wanted | : on ‘ 4.20 
EASTERN OREGON | NE City of Rensselaer, N.Y. ......4% 19 3 . 
LIGHT & POWER COMPANY NE Town of Hempstead, N.Y. .... . 43%, 1926 43 4.25 
First 6s, due Oct. 1, 1929 JE Village of Ridgewood, N.J..... . 5 1929/33 4.25 
= NJE City of Newark, NJ. ........ 5% =. 1952 4.25 
Second Ward Securities Co. NCE City of Covington, Ky. ....... 6 1930/39 4.35 | 
apes ie te. NMCE City of Detroit, Mich......... 6 1944 4.40 | 
anh iets Je Borough of Somerville, N.J..... 5% 1932/43 4.50 | 
CHICAGO E Kansas City, Kansas......... 5 1936/41 4.50 | 
ee JE Township of Denville, N.J...... 5 1940/44 4.60 
aol E City of Flint, Mich. ......... 5 1943/44 4.60 
Si ee NE City of Tulsa, Okla... ....... 5% 1931/34 4.60 — 
ane aS NE City of Tulsa, Okla.......... 5% 1936/49 4.65 — 
High Grade Investments é Borough of Midland Park,N.J....5 © 194563 4.70 
SauUEAane —_ E City of High Point, N.C. ...... % 1964 4.90 | 
rs - ey aa ee — JE Borough of Keansburg, N. J... .. 5% 1929/63 5.00 | 
ist - nlisted - Inactive ‘ 
is glehs saa’ 193 5.80 
Stocks & Bonds & Gity of Troy, Ale 6 4 
Legal Investments for Savings Banks and Trust Funds in States of 
ALBERT FOYER WON) ‘Hon York, (C) Connecticut, (M) Massachusetts, (J) New 
Leader News Bldg. CLEVELAND, O. | Jersey, (E) Exempt from taxation in State wherein located. 
<diceasesamsicaginaemese a EN | CIRCULARS ON REQUEST 
A. E. MASTEN & CO. | 
Established 1891 





ween ee | H. L. ALLEN & ComPANY 


Ch — a a Fras sill Investment Securities 


"Listed and Unlisted Securities | New York 
List od had Unileted Secusitios” 100 Broadway 


323 Fourth Ave., Pittsburgh, Pa. , —————— : = ——___ 
Branch Office »Wheeling, Ww. Va. 5 a — 































































































We solicit connections with institutions 

|} and private individuals desiring first mort- 

BODELL & CO [APPR Ty SALS | Bicacetectee Vater ath tneesia at Ve 
q na ne | per annum services rendere 

10 WEYROSSET STREET een vnaky serena compawy | FWVESTMENT SECURITIES COMPANY 


ANY 
PROVIDENCE = $y i i acs so ph Ground Floor Neil P. Anderson Bldg. 


New York Boston FORT WORTH, TEXAS 
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wed dvi-oe NI | PUBLIC UTILITIES tn 
J. Herndon Smith sp Charles W. Moore | ; growing communities 
en ng ee Lamborn, Hutchings & Co. | | operated and financed 
, ° 7 Wall St., New York | THEIR SECURITIES 
INVESTMENT BONDS ; | offered to investors 
509 OLIVE ST., ST. LOUIS, MISSOUR! 
. STOCKS, BONDS, FUTURES |. MIDDLE WEST 
itiniaeadiad | UTILITIES CO. 
e toc xchange | 
POTTER, KAUFFMAN & CO. }))) IR cetsee Benatee | qe Went Adawe Se. 
Investment Securities Richer Chicago, Tilinols 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange | NORTH TEXAS ISSUES 
| REAL ESTATE LOANS 
PROVIDENCE | 
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The undersigned announce the dissolution 
of the partnership of 


FLOYD-JONES, VIVIAN & CO. 


by mutual consent, as of the close of business, 
June 30th, 1924. Ulysses D. Cutting and 
C. Edward Wheelwright will act as liqui- 
dating partners. 

W. CHAUNCEY FLOYD- JONES. 

LESLIE L. VIVIAN. 

ROY A. FLOYD-JONES. 

ULYSSES D. CUTTING. 

JOSEPH S. BRADSTREET. 

C. EDWARD WHEELWRIGHT. 
July 1st, 1924. 






















Bauer, Pond & Co., Inc., announce that they 
have taken over the investment security 
organization of 


FLOYD-JONES, VIVIAN & CO. 


dissolved as of June 30th, 1924, and that 
their corporate name has been changed to 


BAUER, POND & VIVIAN, Inc. 


Investment Securities 


40 EXCHANGE PLACE, NEW YORK 


July 1st, 1924 Telephone Broad 3260 



























































LACEY SECURITIES GORPORATION 


June 28, 1924 


WE ARE PLEASED TO ANNOUNCE THAT 


FREDERIC T. BOLES 


HAS ACQUIRED A SUBSTANTIAL INTEREST 
IN OUR COMPANY AND HAS BEEN ELECTED 
FIRST VICE-PRESIDENT AND TREASURER 


332 SOUTH MICHIGAN AVENUE 
CHICAGO 
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Mem.A.S.M.E. Cable: LEEGCAMP | Bond Salesmanship 
Mem.Am.Ch.Soc. Phone: M- 6058 | 
Pie Fae aoa, Suamets sae 5 
rt o elling Bonds are the t books 
LEE G. CAMP on er en oe written.” 7 a $3 
| each, cash with order. escriptive cir- 
ee tn Davee haduoney | culars free. . Published and for sale by 
oO . 
Management—Designs—Construction. Frederick Peirce & Co. 
60 Wall Street, New Yor 
INVESTIGATIONS APPRAISALS REPORTS ||| 07 So. Fifteenth\Street, Philadelphe: 
HAVANA 
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ivcamabantn Sons 
Investment_Company 





Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


and Recommended by the 
OLDEST BANKING HOUSE IN CHICAG®@ 


Utilities 


One hundred thousand 
investors have purc 
income-earning securities 
of strong public utilities 
our organization. 








UTILITY SECURITIES 
COMPANY 
72 W. Adams &., Chicago, Ill. 
Tel. Randolph 6262 


Milwaukee — Louisville 








Cammack & Company 


Municipal and Corporation 
Bends 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 








110 WEST MONROE STREET 
CHICAGO, ILL. 














Investment Securities 
1027 The Reokery - Chicago 














'GARARD & CO. 


Investment Securities 
YQ 











39 So. La Salle St. Chicago 


—_ 














CHRISTIAN & PARSONS CO. 
Collateral Loans 


Investment Securities 


208 S. La Salle St Chicago, If. 











We specialize in Municipal Bonds 


H. D. Fettews Gompany 


29 S. LaSalle St., Chicago 
































CUBA 





TOLEDO 





rrr 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 














SECOND NATIONAL BANK BLD u., 
TOLEDO, OHIO 
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| UNITED STATES 
MORTGAGE & TRUST COMPANY 


Statement of Condition June 30, 1924 













































































| | ASSETS 
| | Cash on Hand, in Federal Reserve 
| | andotherbanks ...... . . $7,902,628.57 
| Clearing House Exchanges . . ... . 9,479 602.69 
3 | | U.S. Government Securities . . . . . = 11,520,864.75 
aR State Sales AvA|| | | Other Bonds and Stocks . . . . . .  3,700,955.78 
° - + Sa kk tee 5,729 ,900.00 
NV: Representatives WA | | TimeLoans...... . . . « .  22,637,621.00 
WW or wy) | Bills and Notes Purchased . . ... . 6, 804,289.05 
(ar? “ar, | il Senne fos: GU 409 559.95 
& Correspondents | | | Mortgages . . | 2 | J | | |. 3,220,864.56 
x SA | Real Estate (Branch Banking House) . . 481,759.35 
WA N T E D Vd Customers’ Liability on Acceptances. . 178,709.20 
WA ENS Accrued Interest Receivable ae er 422 755.18 
| One of California's leading oy aa ott 
Investment Or izations, 
INV —a lon established con. DYl| | $72,498,510.08 
cern of highest reputation, 
by . is now effecting National wW) - 
v representation. | LIABILITIES eniinceall 
We are secegmiass eaperts ll Capita a” oe 6) ee Se oe $3 ,000 ,000.0 
wy . ae ate Sl —— ap ‘ P > - a Sel we. ee owe S Stan ate ae 
originating house creating | ndivide Ee A ie ee a ty * 52,579. 
ga tg elle os son iy Reserve for Taxes, ete . . .... . 641,207.11 
merit and attractiveness; Ay Dividend Payable July as 1924 . ‘ P . 120 000.00 
| we retain the highest type Deposits 60 185,704.14 


Treasurer’s Checks . : ; 3,333 ,425.47 


NI 


of Engineering ability to > 
| yy prove up every proposition wy 
we offer; moreover what Ca) 
ale 
































pif plac wp ghee ly Mortgage Trust Bonds . Oy gee ae 624,500.00 
~ ~) 4 a | , 4 ae _ 
g see that it makes good. We Acceptances Executed for Customers. . 178,709.20 
People everywhere are | Accrued Interest Payable . .... . 2,384.87 
4 “sold’’ on California ,— ere ae eee = 
| they’re flocking here py Va" 
|| the trainload; the shrewd Eat $72,498,510.08 
|| W/ Investor is recognizing that | = 
} well chosen California In- Il ' ’ = , 
\ vestments are exceedingly 1] Main Office: ss) Cedar street 
| y) ty trteag ap the factor of ww Branch Branch Branch 
ae: ne & ae See Coe ae Broadway at 73d St Madison Ave. at 74th St 125th St. at Eighth Ave 
4 f@ fornia as in any other w | | vom y shonin * ' aiid . $ ‘ ? 
RY section of the World. 
| Z. We want one General X | 


sve Representative for each 

In State,—either an estab- 

lea i lished firm, or anindividual = 

| Me Sales Executive capable of > 
| a 


x be developing reasonable Sales | | 
a distribution for the highest ff | 2 e 
fa type of securities,—whole- @ ‘. \ Sellin Bonds 
I) saling to dealers, or retail- SA 
Me me to Jaxgetens thru own ay Why Do S Men Sell 
Sales staff. 4 d y Do Some Men Se 
a f= Full State franchise to one || | Loans a e More Bonds Than Others? 


‘@\’a, firm or individual in each &. (>) || 
M7 State best qualified to Wy ON (1) Salesmen differ in their Knowledge of 


represent this Organiza- 4 iI Securities. Hence some can gain the in- 


——- 


| Ad No. N-77-S—38 lines 























tion,—it’s a connection ih | vestor’s interest and confidence better 
worth having. Every ky || | Real state than others. 
Rogan Issue you sell will a (2) Salesmen differ in their ability to Cap- 
“> reflect credit to yourself, ct“ \} ttalize their Knowledge. Hence some are 
7) and build up satisfied gS Be) ° P ° much more forceful in their presentation 
customers year after year. | Business roperties and can close better than others. 
AE We have just issued a ae ch Is 
remarkable Book on Cali- 1 || Churches S oO More Sales 
fornia Investments,—it’s ENA : : 
(e being talked about all over || Hospitals Babson Institute Training in Security 
the counter:—we'd ‘ke 1! Salesmanship not only presents the neces- 
a ° : sary facts but shows how to use these facts 
you to read it, and to | Denominational to get More Sales. 
yy discuss this matter with us. wy I titutions Our booklet, “Security Salesmanship — 
nstitu The Profession,” outlines a training the 


ly) Rogan & Company a | tremendous value of which cannot fail to 











ies: oe Amounts, $50,000 and up impress you. 

an Diego Vs bas Write today for free Booklet B-7¢1 

| California | Maturities, 2 to 12 years Babson Institute B=: Pas 
fh “California Investment: AE D DEPARTMENT | Mass. 
f BON 

Fis! Greater ‘Stability” 2 5 Liquidation 


MISSISSIPPI | NOTICE OF LIQUIDATION. 

The First National Bank of Newton Falls, 
ocated at Newton Falls in the State of Ohio, 
is closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present their notes and other claims 


for payment. . 
HENRY HERBERT, President. 
| Dated April 19th, 1924. 


| HADDON HEIGHTS NATIONAL BANK. 

| The Haddon Heights National Bank located 

| at Haddon Heights in the State of New Jersey 
is closing its affairs. All note holders and other 


| Teditors of the association are therefore hereby 
notified to present the notes and other claims for 


— W. M. NASH, Cashier. 
Dated May ist, 1924. 
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Board of Trustees 


JAMES C. BRADY 

JAMES BROWN 

GEORGE W. DAVISON 
JOHNSTON DEFOREST 
RICHARD DELAFIELD 
CLARENCE DILLON 
HENRY EVANS 
FREDERIC o£ P. FOSTER 
ADRIAN ISELIN 

JAMES N. JARVIE 
CHARLES LANIER 
WILLIAM H. NICHOLS, Jr. 
DUDLEY OLCOTT 

W. EMLEN ROOSEVELT 
FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 








Fifth Ave. at 60th St. 
wes so 


ASSETS 


Banks and Bankers 
United States Bonds 
Municipal Bonds 
Loans and Discounts 


Bonds and Other Securities........... 
Stock in Federal Reserve Bank 
Real Estate 


Interest Accrued 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY 


Condensed Stctement as of June 20, 1924 


Cash on hand, in Federal Reserve Bank and due from 


Customers’ Liability Account of Acceptances........ 


— 


—— 


Madison Ave. at 42nd St. 


<== 


$43,919,312.08 
47,468,837.96 
9,372,040.33 
125,683,346.89 
7,797,329.90 
4,455,022.41 
900,000.00 
3,295,000.00 
7,665,550.24 
1,319,651.98 
$251,876,091.79 








Dividend Payable July 1, 1924 

Reserve for Taxes and Interest Accrued 
Unearned Discount 

Acceptances 





Capital, Surplus and Undivided Profits Over 36 Million Do!lars 
Member Federal Reserve System 


£12,500,000.00 
17,500,000.00 
6,134,250.14 
205,312,871.13 
750,009.00 
1,265,.414.53 
259,676.93 
&,143.879.06 


$251,876,091.79 
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Dividends 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., June 25, 1924. 

The Board of Directors this day declared 
for tne three months ending June 30, 1924, from 
the net earnings of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable September 2, 1924, to the 
stockholders of record at the close of business 
on July 19, 1924. 

The Board also declared from the surplus 
earnings of the Company a dividend of one and 
one-quarter (14%) per cent on the Common 
Stock of the Company, payable September 2, 
1924, to the stockholders of record at the close 
of business on July 19, 1924. 

The Transfer Books will not close. 

Cc. W. WOOLFORD, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad St., New York, June 16, 1924. 
A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal yable July 15, 1936, | 





ye. pa 
stockholders of record at 3:00 o'clock P. 
June 30, 1924. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


a G. C. HAND, Secretary. 
$10,000,000 
STATE OF SAO PAULO 


(Republic of United States of Brazil) 


Fifteen-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921. 


Coupons due July Ist, 1924, of above bonds 
will be P mey on presentation at our office on 
or after t date. 


SPEYER & CO 


24 & 26 Pine Street 
New York, June 30th, 1924. 








Dibidends 


eee eee 
BANGOR RAILWAY & ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 28 


The Board of Directors of the Bangor Railway | 


& Electric Co. has declared a dividend of 1% 
($1.00 per share) upon the Common stock of 
the Company, payable August Ist, 1924, to 
stockholders of record at the close of business 
July 10th, 1924. Checks will be mailed. 
HOWARD CORNING, Treasurer. 


INTERNATIONAL PAPER COMPANY. 
New York, June 25, 1924. 
The Board of Directors have declared a regular 
uarterly dividend of one and one-half per cent 
1%%) on the preferred capital stock of this 
com any payable July 15th, 1924, to preferred 
stockholders of reco: at the close of business 
July 7th. 1924. 
OWEN SHEPHERD, Treasurer. 


INDIANA PIPE LINE COMPANY 
26 Broadwa 
New York. June 28, 1924. 
A dividend of Two Dollars ($2.00) per share 
has been declared on the Capital Stock of this 
Company, payable August 15, 1924 to stock- 
holders of record at the close of business July 


18, 1924 
J. R. FAST, Secretary. 








Dividends . 
| American Light & Traction Co. 


DIVIDEND NOTICE. 


The Board of Directors of the above company, 
at a meeting held July 1, 1924, declared a CASH 
dividend of 1% per cent. on the Preferred Stock, 
a CASH dividend of 1 per cent. on the Common 
Stock, and a dividend at the rate of one share of 
Common Stock on every One Hundred (100) 
shares of Common Stock outstanding, all payable 
August 1, 1924, to stockholders of record at the 
close of business July 11, 1924. 

The Transfer Books will close at 3 o’clock P. M. 
on July 11, 1924, and will reopen at 10 o'clock 
A.M. on July 28, 1924 


‘ 


C. WILLARD YOUNG, Secretary. 








The Alliance Realty Company 


| June 30, 1924. 

The Board of Directors have this day declared 
| a dividend of two per cent (2%) from the Surplus 
|and Net Earnings of the company. payable on 
| the outstanding capital stock of the company, 
| July 19, 1924, to stockholders of record at the 
| close of business July 11, 1924. 


HOWARD W. SMITH, Secretary. 





AMERICAN CAN COMPANY 
COMMON STOCK 

A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable August 15, 1924, to 
Stockholders of record at the close of business 
July 31, 1924. Transfer Books will remain open. 
Checks mailed. 

R. H. ISMON, 


Secretary & Treasurer. 


THE ATLANTIC REFINING COMPANY 
260 South Broad Street 
Philadelphia, Pa. 
July 1, 1924. 
At a meeting of the Board of Directors held 
July 1, 1924. a dividend of $1.75 share was 
Devable August 1 195i, vo stockholders of Peers 
payable August 1, , to re) 
at the close of business July 15, 1924. Check 
will be mail 


ed. 
W. M. O'CONNOR, Secretary. 





THE CONSOLIDATION COAL COMPANY 
DIVIDEND NO. 106 ON COMMON STOCK 
New York. N. Y., June 30, 1924. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) 
|share on its Common Capital Stock, payable 
July 31st, 1924, to the holders thereof at the 
close of business July 15th, 1924. The transfer 
books will remain open. Dividend checks will 
be mailed. 
H. H. WARFIELD, Assistant Treasurer. 


[THE TENNESSEE ELECTRIC POWER CO. 
Dividend No. 1 on Second Preferred Stock 


The Board of Directors of The Tennessee 
| Electric Power Co. has declared an initial dividend 
| of $1.50 Fy share upon the Second Preferred 
| stock of the Company, yable August Ist, 1924 
| to stockholders of record at the close of business 

July 12th, 1924. Che ks will be mailed. 
G. L. ESTABROOK, Se retary 
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Trust Companies 


























United States Trust Company 
of New York 


45 and 47 Wall Street 





Condensed Statement, June 30, 1924. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due 

















ills on nl er nns SUSCR ec wdee’ $8,214,187.58 
OS oe 6,446,500.00 
ELL LLNS ON 8,216,086.25 
EE Ee ee ee Oe ee 39,882,620.00 
EL OT LD I 2,845,557.09 
Bonds and Mortgages_________.____________.____- 3,836,397.50 
ASE ea EE EE Perera ee 1,000,000.00 
Accrued Interest Receivable.____________________- 455,975.87 
$70,897 ,324.29 
LIABILITIES 

Capital Stock_______________- seis ieee ial iinieieaias sea $2,000,000.00 
Surplus Fund___---_- Keleihuniercuweheaewaieeeetachh 12,000,000.00 
MOONWOUNOGE PUEORB. . . - nc non ccc cc cc cccecccccccs 5,828,406.42 
$19,828,406.42 
eee ed aia be ne ee ea aming an _.. 49,467,306.56 
Reserve for Dividends. __________________-___--_-- 450,000.00 
Reserve for Taxes and Expenses__________________- 548,770.00 

Accrued Interest on Deposits and Unearned 
a i 2 ee 602,841.31 
$70,897 ,324.29 


























Dibidends 














AMERICAN BEET SUGAR COMPANY 
Second Installment of Dividend on 
Common Stock 

Notice is hereby given that the second install- 
ment, amounting to One ($1.00) Dollar 
share, of the dividend of Four ($4.00) Dollars 
per share, declared March 24th, 1924, on the 
Common ‘Stock of the American Beet Sugar 
Cempany, is payable on July 3lst, 1924, to 
Common Stockholders of record at the close of 
business on July 12th, 1924. Checks will be 


mailed 
Cc. C. DUPRAT, Treasurer. 
THE NEW voRs MORTGAGE COMPANY 
0 Broadway 
puly 3. 1924. 





A York C ity 
NOTICE OF DIVI 
The Board of Directors of The New York 


Mertange Company has declared the regular 
oS dividend at the rate of 7% annum 
on the eferred Stock and the usual quarterly 


dividend on the Common Stock at the rate of 
$2. per annum. Dividends are payable July 
15, 1924, to all stockholders of record May 31, 


FREDERICK 8. LANG, Treasurer. 


UNITED STATES RUBBER COMPANY 
First Preferred Stock 

New York, July 3, 1924. 
At a meeting held this day a quarterly dividend 
of 2% has been declared on the First Preferred 
Stock of the United States Rubber Company 
from the net income of the Company, yable 
July 31, 1924, to Stockholders of record at the 
close of business July 15, 1924. Transfer books 
will remain *.. Checks will be mailed. 

. H. BLACKWELL, 


ELECTRICAL UTALITIES CRREORATION 


FRSvanss> restock DIVIDEND NO. 56 
ore 3 ey = =e -— one- 








ener 14d erred Stock 
of the EL AR CAL. UTILITIES” CORPORAL 
TION has been declared for payment on July 15, 


1924, to the preferred stockholders of record a 





the close of emery © Ju 7, 1924. 


. SMITH, Treasurer. 





The Mortgage Bond Company 
of New York 


58 Liberty Street, New York 





Statement of Condition July 1, 1924 











ASSETS LIABILITIES 
Mortgages -.--------- $9,932,118.00 | Capital___._._____-- $2,000,000.00 
[ii 2,465.00 | Surplus_______----_-- 750, 000.00 
Real Estate......... 10,255.95 | Undivided Profits---- 176,445.88 
Interest Receivable-- 210,049.33 | Mortgage-Bonds- - - - - 7,478,100.00 
Sh”. dintilelbeemewes 426,153.94 | Interest Payable-- --- 143,996.34 

Reserved for Taxes- - - 32,500.00 
$10,581,042.22 $10,581,042.22 
OFFICERS 


GEORGE A HURD, President 
RICHARD M. HURD, Vice-Pres. ARTHUR M. HURD, Asst. Sec. 


JULIAN D. FAIRCHILD, V.-Pres. WM. E. FITZPATRICK, Asst. Sec. 
CHAS.W .STOEPPLER,,Asst.Treas. 


GURDON M. MAYNARD, Sec. 


J. HENRY WESTON, Treasurer WILLIAM C. MILLER, Auditor 


~ 3 
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THE BANK OF AMERICA 


ESTABLISHED 1812 


NEW YORK CITY 


Statement of Condition as of June 30, 1924 











RESOURCES LIABILITIES 
Cash in Vault and in Federal Reserve Capital Steck............. _$6,500,000.00 
IS ae ee ee . $13,750,684.37 Surplus & Undivided Profits 5,365,629.55 
Due from other Banks- a ee _ 13,443,750.18 a ——— $11,865,629.55 
Exchanges for Clearing House- ---- 61,192,083 .83 Dividend No, 152, payable July 1, 1924 __-_- 195,000.00 —~.tea 
Loans and Discounts---------- ? _ %3,262,561.29 Reserve for Taxes, Rent & Contingencies_ 68,793.51 
United States Obligations -_-- Dida aatars 560,531.89 GE: ccna cickutiintseeabwateasamel 156,946,683 .56 
Short Term Securities__--------- ‘ 1,125,354.42 Acceptances Outstanding--_-__________-_--- 8,711,257.16 
EEE Se 6,447,241.68 BE Gr SIE cenambnctsosecaseoseces 4,409,619.10 
Bank Buildings and Vaults____.-_-_---- 519,271.00 Accrued Interest Payable_-_-_..-.-.-_.-.-- 64,293.27 
Customers’ Liability on Ac- ee 317,460.90 
ceptances_-_-_________-._-$8,711,257.16 
Less Anticipations-------- 1,106,566.64 
—_———_———__ 7,604,690.52 
Customers’ Liability under Letters of oe 
GEE sc cndtls eee As tes rebdees ou ss~-- 4,409,619.10 
Accrued Interest Receivable_-___-__--- : 262,948.77 
$182,578,737.05 $182,578,737.05 


Dividends paid since 1812 exceed $20,000,000 








Dibidends 


















eee 
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BROOKLYN “Common Dividend Nov 22. 
$1.75 dividend is vavable 

TRU ST C O M PANY | Al iG. 1, yg a A eg 4 


record JULY 15, 1924. 
SUMMARY OF STATEMENT Laurence J. Webster, President 
AT THE CLOSE OF BUSINESS JUNE 30, 1924 























RESOURCES Public Service Investment Co. 











































U. S. Bonds and Certificates____--_---_----.--------- $12,339,552.43 Preferred Dividend No. 61 
State and Municipal Bonds. - -.---..-------.--.------- 1,844,146.76 A $1.50 quarterly dividend is 
Bonds and Stocks. -----------.----------------------- 9,094,216.08 payable AUG. 1, to Stockholders 
— ee PREACHES SR en SHEE EtoCEHTeSeeTenESeeeUS ppp of record JULY 15, 1924. 
ES EI EE ET OTe OO eT »410,535. 

Loans on Bond and Mortgage--_-_--------------------- 3,864,798.00 Laurence J. Webster, President 
EEE EOE POPE OT ATE ee 1,197,946.66 
i CO oc cudececkindhenes tevenne $4,436,162.03 
Se a a ee Te eee ee a 832,538.33 
Due from Federal Reserve Bank-_-_-------- 7,545,595.01 Sierra Pacific Electric Co. 
te feem ether banks.................... 599,359.54 Preferred Dividend No. 60. 

—_—_—_—_—— 183,413,654.91 A $1.50 quarterly dividend is 
Accrued Interest. -....--..--------------------------- 536,356.60 payable AUG. 1, to Stockholders 
reve ckbasncndes Cab eatk can seeub nese 16,944.35 of record JULY 12, 1924. 

Lt mart Stone & Webster, Inc., Transfer Agents 








I OC ae ao OR RE 





aeeitedl Mealibs. .........-co-ccccece.c.ccec-oc.--. 967,235.36 Railway & Light Securities Co. 
i one eas Lik iphones hele Bidicenoecet 48,593,264.07 Preferred Dividend No. 39 
ENTE ELLE AE SA lea 179,544.07 A $3.00 semi-annual dividend is 
nn de eeniaie 592,435.41 payable AUGUST 1, 1924, to 
Dividend, payable July 1, 1924_......_..___._________- 135,000.00 Stockholders of record JULY 15, 
een Hae Wiis GOR. oo ocicoenccccccccscedscccccca 152,836.27 1924. 

Interest Accrued__________-_- a SR Ee eee eee eR a 209,067.41 E. J.B. Hunteon, Treasarer 





$55,079,382.59 











Railway & Light Securities Co. 
Common Dividend No. 30 










Main Office, 177 Montague Street, Brooklyn, N. Y. 





BEDFORD OFFICE BAY RIDGE OFFICE MANHATTAN OFFICE A $3.00 semi-annual dividend is 
1205 Fulton Street 7428 Fifth Avenue 26 Broad Street payable AUGUST 1, 1924, to 
At Bedford Avenue At 75th Street At Exchange Place Stockholders of record JULY 15 
? 

Member of the Federal Reserve System 1924. 





E. J. B. Huntoos, Treasurer 
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CHARTERED 1822 


The Farmers’ Loan and Trust Company 


22 William Street 
Fifth Avenue Office, 475 Fifth Avenue, at 41st Street 
NEW YORK 
LONDON PARIS 
15 Cockspur Street, S. W. 1. 3 Rue d’Antin 


26 Old Broad Street, E. C. 2. 
STATEMENT—June 30, 1924. 














RESOURCES 
{ Cash on hand and in Bank______________________________. __ $37,910,933.97 
U. S. Government Bonds and Certificates... __  §8,731,909.06 
Ge eee sah ainsssaveanstacemictansanmas __..... 28,543,250.49 
Call Loans—Collateral____- a ceddeccecececcense EE 
Time Loans—Collateral____________________________________. 18,593,351.78 
Accrued Interest____________. al reas Uae ee Sa 548,468.26 
Bonds and Stocks___________- * ree a use ie di esabaec cea anne . ee 
Bonds and Mortgages________ eee ay TL ae oe et 1,975,223.75 
Liabilities of Customers for Accept aia: 20) Lint. Rusa. soatens 1,905,271.92 
Real Estate_____- Sa envi — yi | iin ee JIS 2,960,000.00 
$169,231,253.39 

LIABILITIES 
SES Se er eemeae a mee SS LY ee cee $143,608,709.44 
Accrued Interest, Reserve for Lcd Dividend, ete........... Qepeaeeue 
Domestic and Foreign Acceptances.________________________- 2,018,644.70 
Capital Steem...............- SECA eae ee FT 5,000,000.00 
Surplus and Undivided Profits. cescddadi.wii.ued. ee 
$169,231,253.39 























ESTABLISHED 1887 


Lawyers Title and Trust Company 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $12,083,163.28 


Condensed Statement, June 30th, 1924 








ASSETS LIABILITIES 
ee a ED eee $4,318,801.81 Deposits_-_-_-_- seucviccsece eee ee peewee 
Loans (Coll. & Bills Pur.)___-_- 11,835,272.95 Reserves - - ---- aii ataatote iid 374,063.69 
Stocks and Bonds_________-__-- 5 344,871.90 Dividend Payable July 1, 1924 180,000.00 
First Mortgages_______._------ S405 396.88 CAPEE AM... 2. <cescdacssct ; 6 000,000.00 
Receivables and Interest Ace’d_- 910,201.44 SURPLUS_---- ee 4 ,000,000.00 
Company’s Buildings---------- 3,390,500.00 UNDIVIDED PROFITS. _. 2,083,163.28 

SEC $32 254,782.92 iis tat miiead Wonienih ens - $39. 254 782. 92 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 


160 Broadway, New York 


44 Court Street, Brooklyn 
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Guaranty Trust Company 


of New York 


FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 


MAIN OFFICE 
140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


ANTWERP 








LONDON PARIS BRUSSELS LIVERPOOL HAVRE 
Condensed Statement, June 30th, 1924 
RESOURCES 

Cash on Hand, in Federal Reserve Bank and 

Due from Banks and Bankers_______________ $160,672,408.01 
U. S. Government Bonds and Certificates________ 40,911,601.32 
i ae a wawaced 37,474,510.80 
i a ed eae ae 24,674,741.59 
Loans and Bills Purchased_____________________- 341,343,338.07 
Real Estate Bonds and Mortgages_______________- 1,830,800.00 


Items in Transit with Foreign Branches 
Credits Granted on Acceptances 
Real Estate 


2,630,530.55 
23,780,508.90 
8,313,059.41 
8,795,628.65 





$650,427 ,127.30 








aA... 
Undivided Profits 


$25,000,000.00 
15,000,000.00 
3,763 ,492.52 





Accrued Interest Payable and Reserve for Taxes 
and Expenses 





$43 763,492.52 


3,315.653.26 





Current Accounts Payable, etc _______________- 3,865,152.44 
Acceptances: 
ae $13,395,003.30 
Foreign Branches. ___-__-_ 10,385,505.60 23,780,508.90 
Outstanding Dividend Checks _________________- 654,405.00 
Outstanding Treasurer’s Checks________________ 43,552,532.91 
ERTS ae PVE EES EES he eee 531,495,382.27 
$650,427 ,127.30 








CHARLES H. SABIN 
Chairman of the Board 


' DIRECTORS 
EDGAR L. MARSTON 





CHARLES H. ALLEN 
EDWARD J. BERWIND 


W. PALEN CONWAY 
CALEB C, DULA President Liggett & Myers Tobacco Co. 
HOWARD ELLIOTT Chairman Northern Pacific Railway Co. 
MARSHALL FIELD Marshall Field, Glore, Ward & Co. 
ROBERT W, GOELET Real Estate 
EUGENE G, GRACE President Bethlehem Steel Corporation 
W. AVERELL HARRIMAN Chairman of Board, 


W.A. Harriman & Co., Inc. 
ALBERT H. HARRIS 


Vice-President New York 
Central Railroad Co. 
FREDERIC A, JUILLIARD 
CORNELIUS F, KELLEY 


Trustee 


President Berwind-White 

Coal Mining Co. 

Vice-President WILLIAM C,. POTTER 
LANSING P. REED 


JOHN S. RUNNELLS 


THOMAS F. RYAN 
CHARLES H, SABIN 


A. D. Juilliard & Co. JOHN A, SPOOR 


President Anaconda 
Copper Mining Co. 
of J. P. Morgan & Co. 


President Commercial 
Cable-Postal Telegraph System 


GEORGE WHITNEY 


THOMAS W. LAMONT 
CLARENCE H, MACKAY 


THOMAS E, WILSON 





GRAYSON M.-P. MURPHY 
CHARLES A, PEABODY President Mutual Life Insurance Co. 
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of Stetson, Jennings, Russell & Davis 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 
NEWARK, NEW JERSEY 


Public Service Corporation of New Jersey announces that the holders of over 
$25,000,000, or more than 75% of General Mortgage 5% Bonds outstanding in the 
hands of the public have accepted the offer of exchange for First and Refunding 
Mortgage Gold Bonds, 544% Series due 1959, of Public Service Electric and 
Gas Company. This shows the wide approval which the exchange offer contained 
in the Plan of Readjustment has already received. 


The consummation of the Plan, however, is dependent upon the acceptance 
of the exchange offer by the General Mortgage bondholders with substantial 
unanimity. It is essential, therefore, in the interest of all, that those who have 
not yet deposited their bonds should do so immediately. — 


Attention is drawn to the appended notice of Messrs. J. P. Morgan & Co. 
and Drexel & Co. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY, 
By Tuomas N. McCarter, 








President, 
July 1, 1924. 
J. P. Morean & Co., DrRExEL & Co., 
23 Wall Street, Chestnut & 5th Streets, 
New York City. Philadelphia. 


To the Holders of 
PuBLIc SERVICE CORPORATION OF NEW JERSEY 
GENERAL MorRTGAGE 5% SINKING FuNp GoLp Bonps: 


Referring to the above notice of Public Service Corporation of New Jersey, 
we beg to advise that we are authorized to receive further deposits of General 
Mortgage 5% Bonds of Public Service Corporation of New Jersey, until the 
close of business on August 1, 1924. The First and Refunding Mortgage 512% 
Bonds of the Public Service Electric and Gas Company, offered in exchange 
for the present General Mortgage 5% bonds, not only will afford an increase of 
14 of 1% in annual income return, but also, in our opinion, will be better 
secured intrinsically. 


As the Plan must become operative to give the holders of the 5% bonds 
the benefits of the offer of exchange, it is important that all such bonds be 
deposited promptly. 

J. P. MORGAN & CO. 
DREXEL & CO. 


July 1, 1924. 
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What does your banker think 
of the motor car? 


I HE president of an Arkansas bank writes: 


“The motor car, to my mind, has been the greatest 
asset in the way of development for suburban and small 
country homes, necessarily meaning the prolonging of 
life and a greater increase in happiness. 


“‘T have often advised customers of mine to buy motor 
cars, as I felt that the increased stimulation and oppor- 
tunity of observation would enable them to earn 
amounts equal to the cost of their cars. 


“In other words, a man who works six days in the 
week and spends the seventh on his own doorstep 
certainly will not pick up any dimes in the great 
thoroughfares of life.” 


-A booklet will be mailed you, if a request is directed to the Depart- 
ment of Publicity, General Motors Corporation, New York 


GENERAL MOTORS 


BUICK * CADILLAC + CHEVROLET + OAKLAND * OLDSMOBILE * GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differentials and Bevel Drive Gears . Lancaster Steel Products 





Inland Steering Wheels - KlaxonHorns ~-  Jacox Steering Gears 
Delco-Light Electric Plants . Frigidaire Electric Refrigerators 


» United Motors Service provides authorized national service for General Motors accessories + 
« General Motors Acceptance Corporation finances distribution of General Motors products + 
¢ General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers « 
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For the Man who INVESTS- 


in an Automobile 


Seven-passenger open cars comparable 
to the Studebaker Big-Six begin at a 
price of $2,750—$1,000 higher. 


“Prove it,’ the investor demands. 


Let us submit these FACTS: 


First.—It is the only car at a medium 
price distinctively designed for seven- 
passenger service: it is not a five- 
passenger car carrying a_ seven-pas- 
senger body— 


Second.—Its 60-horsepower motor is 
designed to furnish power for a full 
seven-passenger load—with a reserve 
surplus to meet unexpected conditions 
of service easily, naturally and without 
undue effort— 


Third.—lIts seven-passenger body is not 
shortened, narrowed or cut down to fit 
a five-passenger chassis—it is roomy 
and comfortable for seven passengers, 
even for those who ride in the extra 
seats— 





S T UDEBAK ER 


Fourth.—It bears the convincing en- 
dorsement of the buying public—more 
seven-passenger open sizes are made and 
by Studebaker than by any other maker, 
you see more of them on the streets and 
boulevards in seven-passenger service 
than any other seven-passenger six— 


Fifth.—Only the great resources and 
volume production of Studebaker with 
overhead and sales costs distributed over 
three models can make possible a car of 
such power, quality, appearance and 
comfort at a price of $1,750 


Finally. Let the appearance and per- 
formance of the car, ztself, be your 
proof. Let the word of people who 


own it and drive it testify with their 
experience. 


In short, investigate, if you are in the 
market for an automobile, test its value 
as you would any other investment of 
several hundred dollars. 


Py 


SOUTH BEND, IND. 


Y E A R 
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First Trust and Savings Bank 








$50,000 
70,000 
200,000 
100,000 
100,000 
100,000 
50,600 
200,000 
100,090 
100,000 
75,000 
150,000 
100,000 
75,000 
200,000 
60,000 
90,000 
100,000 
100,000 
50,000 
100,000 
100,000 
100,000 
100,000 
25,000 


200,000 
150,000 
100,000 
200,000 
100,000 
200,000 

40,000 
100,000 
100,000 


Dearborn, Monroe and Clark Streets, Chicago 


Offers for July Investment 


New York Central Lines Equipment 5s____. 
Chesapeake & Ohio Railway Equipment 5s 
Chicago Union Station First 5s 


Chicago, Burlington & Quincy R.R. First ¢ & Ref. 5s. - _ _ : 


Cleveland Unicn Terminals First & Ref. 58s_______- 
United Kingdom of Great Britain & Ireland 514s. 
Commonwealth Edison Co. First Collateral 5s_._____- 
Illinois Bell Telephone Co. First & Ref. 5s.._________. 
Southwestern Bell Telephone Co. First & Ref. 5s____- 
American Telephone & Telegraph Co. 5ls___- 
Duquesne Light Company First 514s 

Great Northern Railway Co. General 5s__. 

Grand Trunk Railway Co. of Canada 6s 

Mutual Fuel Gas Company First 5s____ - _— 
Peoples Gas Light & Coke Co. Refunding 5s 

Humble Oil and Refining Co. 514s 

Kingdom of Sweden 6s. 

Republic of Cuba 514s 

Swiss Confederation 514s_- 

State of Queensland 6s____- Pe 

Swift and Company 5s____________- 

Kingdom of Denmark 6s_______ ____ ____- 

Kingdom of the Netherlands 6s_________________.. 
Pillsbury Flour Mills Company First 6s_____.___________. 
Republic Iron & Steel Co. Ref. 514s.-_-_ ___- 





Chicago South Park 4s 

State of Illinois 4144s_______ 
DuPage County, Illinois Road 4's 
Oak Park, Illinois School 434s 
Decatur, Illinois School 414s 


Due 


_1934-36 
- 1933-39 


1963 
1971 


_ 1973 
_ 1937 


1953 


__ 1956 


1954 


1943 
4949 


1973 


1936 


1947 
1947 
1932 
1939 
1953 
1946 
1947 
1932 
1942 
1954 


1943 


1953 


.. 1930-44 
..--1939-40 


1930-43 
1930-44 
1931-44 


City and County of Denver, Colorado School ‘Alb. ee 1934-49 


Joliet, Illinois H. S. 434s 
Green Bay, Wisconsin School 414s 


First-Trust Joint Stock Land Bank of Chicago 414s_ er 


1936-43 
1933-36 


_ 1953 


ALL BONDS IN $1,000 DENOMINATION AND AS INDICATED 


Prices 


To Yield 
4.80% 
4.85% 
4.95% 
5.00% 
5.00% 
5.00% 
5.05% 
5.15% 
5.25% 
5.30% 
5.30% 
5.30% 
5.35% 
5.35% 
5.45% 
5.50% 
5.50% 
5.75% 
5.75% 
5.80% 
5.95% 
6.10% 
6.10% 
6.20% 
6.20% 


4.05% 
4.05% 
4.15% 
4.15% 
4.20% 
4.20% 
4.20% 
4.30% 
4.50% 


Address Bond Department for complete information relative to these investments 
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: ee ere as 
July Investment hl 
y Investments | 
Rating: Id 
AAA $100,000 Lake Shore & Michigan Southern ree as 
RR ler a Rell ng hoki t ML ph ee 1997 4.45 
AAA 50,000 New York & Erie 
“SE SERA ee yharuree en 1947 4.60 
AAA 50,000 Union Pacific Railroad 
eS eos) et ae a ed ok 2008 4.60 
AAA £10,000 Illinois Central 
oC Rie ts a ll 1951 4.75 
AAA $60,000 Buffalo Rochester & Pittsburgh 
LTS OO PL 1937 4.80 
AAA 50,000 Chicago & North Western 
SI ae sary eate pie ence ces beeen 1987 4.80 i 
AAA 75,000 Pennsylvania Company 
Sis £i Ls nnicnintaiicel werinemede 1944 4.85 
AAA 25,000 Wheeling & Lake Erie 
ne ee ee ee __...1926 4.90 
AAA 100,000 Chicago & North Western 
Sinking Fund 6s (Registered)___.....-__------ 1929 4.95 
AAA 50,000 Wabash Railroad 
ND hl a 1939 4.95 
AAA 50,000 St. Louis Southwestern 
I gee es oe I et a le are 1989 4.95 
AAA 50,000 New York & Jersey 
a i oe eee ame 1932 5.00 
AAA 100,000 Manitoba Southwestern Colonization 
DE. oh a aniaittahsene na xine 'ulenacibapeaaannls 1934 5.00 
AAA 50,000 Illinois Central Railroad 
rr re Me ewneneedcnnhenpe een 1953 5.00 
AAA 50,000 Pacific of Missouri 
a a el 1938 5.00 
AAA 30,000 New York State Realty & Terminal 
| ETRE een ER Ts ae 1927-8 5.00 
AA 35,000 Chicago Indianapolis & Louisville 
ETS AS AO LL GE, DAA A 1947 5.00 
AA 50,000 Cleveland Union Terminal 
a ee OE ee ee 1973 5.00 
AA 25,000 Long Island Railroad Company | 
I EE ode i Shnctenesuawhdskinseaens 1949 5.15 
AA 50,000 Chicago St. Paul Minn. & Omaha 
OE, 50 Di cwu bees enieebanneteued 1930 5.70 
20 BROAD STREET NEW YORK 
: PHONE RECTOR 7430 


























XXVIII THE CHRONICLE [ Vor. 119. 








Financial 


RDPLLP LLL LLLP PLL LL PL LAP AANA AAA LPP PLO LPP PLP ALL PAPAL A AAA AAA PPL LAA 








NEW ISSUE 


! $3,000,000 
Luzerne County Gas and Electric Company 


Twenty-Year 7% Sinking Fund Convertible Gold Bonds 


Dated July 1, 1924 Due July 1, 1944 


Interest payable January 1 and July 1 at the office of the Trustee. Coupon bonds in denominations of $1,000 and $500 registerable as to principal 
only and interchangeable. Redeemable as a whole or in part, at the open of the Company, at any time on thirty days’ notice 
at 105 and accrued interest. Authorized and to be presently outstanding, $3,000,000. 





The New York Trust Company, Trustee 





The Company will agree to pay interest without deduction for Federal Income Taxes not exceeding 2% per annum, to assume the Pennsylvania 
State Tax not exceeding four mills annually on bonds held by residents of Pennsylvania, to refund the State Tax in Connecticut up to four 
mills annually, the Maryland Securities Tax not exceeding four and one-half mills per annum and the Massachusetts Income Tax not 
exceeding 6% per annum on income derived from the bonds, all as to be provided in the indenture, but will not refund more than 
one such state tax on the same bond for the same year. 





Unconditionally Guaranteed as to Principal and Interest By Endorsement By The American Gas Company 





From the accompanying letter from Mr. Morris W. Stroud, President of the Company, we summarize as follows: 


The System and Territory: The Luzerne County Gas and Electric Company, incorporated under the laws of 
Pennsylvania, owns electric and gas properties supplying without competition territory in the Wyoming anthracite 
coal district to the north, south and west of Wilkes-Barre; also gas properties supplying Hazleton and pete 
territory in the Lehigh anthracite fields. These properties are serving 21,369 customers with electricity and 6,27 


customers with gas. The growth of the territory served has been rapid and constant, having reached a population 
estimated at 205,000. 


Purpose of Issue: The proceeds from the sale of these bonds will provide in part the necessary funds for the satisfac- 
tion of the indentures under which are issued $2,686,000 of the present outstanding bonds of the Company. In 
connection with this present financing, it is proposed that the Company will be merged into a new corporation 
which, in addition to the present system of the Company, will own a site for a new electric generating station and will 
immediately erect a modern plant thereon. The new station will be constructed to house generating equipment of 
40,000 kw., of which the first unit of 20,000 kw. will be installed forthwith, making the total generating capacity 
of the Company 50,000kw. The new site is favorably located, and offers ample space and water for future expansion. 
It is proposed that additional funds for the construction of the station and approximately twelve miles of 66,000 volt 
transmission lines to connect with the present system will be provided by an issue of $6,000,000 First and Refunding 
Mortgage Gold Bonds, 6% Series due 1954, of the new company, which will be presently offered,and which will be 
secured by a first lien upon the new plant, and by a direct mortgage upon the remaining physical properties. 


Earnings: 
Years Ended May 31 
1924 92 } 
EET SR ey ae, DR EET OEE Re OP Ee eee vee el ee ee $1,896,175 $1,609,939 
Operating Expenses, including Maintenance and Taxes________________----------- 885,710 895,047 
Net Earnings, available for interest, Depreciation, Dividends, etc__._____________- $1,010,465 $714,892 
Annual Interest Requirements on: 
$9,500,000 Mortgage Bonds (including the proposed new $6,000,000 6% issue) _- 535,000 





=. . S oe Oe pe eer Eee Ne ee $475,465 


As shown above, the net earnings for the year ended May 31, 1924, after deduction of the prior annual interest 
charges on the mortgage bonds that are proposed to be outstanding, and before any benefit resulting from the 
operation of the proposed new power plant, were over 2.2 times the annual interest charges on this issue of Twenty- 
Year 7% Sinking Fund Convertible Gold Bonds. 

A recent report by Stone & Webster, Incorporated, Engineers, on the Electric Department, supplemented by 
the Company’s estimate of its Gas Department, shows that upon completion of the proposed power plant, its first 
unit, and the above transmission lines, the funds for which are to be provided by the proposed new financing, the 
minimum net earnings applicable to interest requirements will be at least $1,539,000, or over DOUBLE the interest 
requirements on the entire funded debt to be outstanding. 

Of the above earnings, over 90% is derived from electric light and power business. 


Guaranty: The property is under the direct supervision and management of The American Gas Company, which 
unconditionally guarantees these bonds as to principal and interest by endorsement. The common stock of The 
American Gas Company as of June 30, 1924, had a market value of over $9,000,000. 

In connection with the present financing, The American Gas Company, owner of the entire common stock of 
the Company, has agreed to convert over $1,400,000 notes of the Company, representing advances, into an equity 
position in the form of preferred stock. The remaining outstanding preferred stock, amounting to over 4700 shares, 
has been sold to customers and employees of the Company. | 


Sinking Fund: On January 1, 1926, and on January 1 of each year thereafter, the Company will pay to the Trustee 
as a sinking fund the sum of $30,000. For a period of sixty days after such payments the money shall be used by 
the Trustee to purchase bonds at not exceeding the call price and accrued interest, and any money not so used at the 
end of each period will revert to the Company for general corporate purposes, as will be provided in the indenture. 


Conversion Privilege: Bonds are convertible at any time, after July 1, 1934, at the option of the holder, into no par 
value $7 per share cumulative preferred stock at the rate of eleven shares of preferred stock for each $1000 face value 
of the bonds, with adjustments for accrued interest and dividends, as will be provided in the indenture. 


Franchises: The Company’s franchises, in the opinion of counsel, are, with minor exceptions, unlimited as to 
time and contain no burdensome restrictions. 





: ‘These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. 
Dickson, Beitler and McCouch. rhe corporate proceedings for the authorization of these bonds are under the supervision of Messrs. Townsend, 
Elliott and Munson, counsel for the Company. Interim rectipts of the Trustee may be issued pending the delivery of definitive bonds. 





Price 99 and interest, to yield 7.09% 


STROUD & COMPANY BIOREN & CO. 


Incorporated 








The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be accurate 
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New Issue 


Sane 


$2,750,000 
HOLTWOOD POWER COMPANY 


(Subsidiary of the Pennsylvania Water & Power Company) 


First Mortgage Sinking Fund Gold Bonds 
Series “A,” 6% 
Due September 1, 1954 


Interest payable March Ist and September Ist in New York without deduction for Pennsylvania Four Mis Tax or any Federal Normal Income 
ax up to 2%. Coupon Bonds of $1,000 denomination registerable as to principal. Redeemable as a whole or in part on any 
interest date on thirty days’ notice at 107 and interest up to September Ist, 1929, the premium decreasing 4 of 
1% for each year between that date and September Ist, 1952; thereafter at 101 and interest 
to date of maturity. 


THE NEW YORK TRUST COMPANY, TRUSTEE 


J. E. Aldred, Esq., Chairman of the Board of Pennsylvania Water & Power Company and proposed Chairman of the 
Board of the Holtwood Power Company, summarizes his letter to us as follows: 


Business: The Holtwood Power Company, to be incorporated under the laws of Pennsylvania, will acquire and 
complete the construction of a modern steam electric power plant now being constructed on the Susquehanna River 
at Holtwood, Pa., adjacent to the Pennsylvania Water & Power Company’s 150,000 horse-power hydro-electric 
development, the largest water power plant in the United States in operation east of the Mississippi excepting 
those at Niagara Falls. The new plant will have an ultimate capacity of 135,000 horse-power and an initial 
capacity of 30,000 horse-power. The proceeds from the sale of the above bonds, together with the stock issue 
hereinafter referred to, will provide sufficient funds for the completion of two units of 15,000 horse-power each, the 
first of which is expected to be in operation during the summer of 1925, and in addition will pay for a substantial 
amount of construction in preparation for the installation of additional units at a later date. The plant is to be 
operated in connection with the hydro-electric plant of the Pennsylvania Water & Power Company, which Com- 
pany will own all the capital stock of the Holtwood Power Company (except Directors’ qualifying shares). 

It is contemplated that the bulk of the output of the Holtwood Power Company will be distributed over the 
already existing lines of the Pennsylvania Water & Power Company in the important and rapidly growing industrial 
region of Northeastern Maryland and Southeastern Pennsylvania, which includes the cities of Baltimore, Md.; 
Lancaster, York and Coatesville, Pa., and vicinity. The total population of this district is in excess of 900,000. 

Contract: Under the terms of a fifty-year contract, the Pennsylvania Water & Power Company will agree that 
it will furnish the Holtwood Power Company with sufficient earnings or compensation to provide for all its operat- 
ing expenses, maintenance, depreciation or Renewal and Replacement Reserve (in accordance with Publie Service 
Commission of Pennsylvania standards) and taxes, together with interest and sinking fund requirements on 
the above First Mortgage Bonds and substantial earnings on the capital stock of the Company. As indicated 
above, the terms of this contract will be such as to provide fully for all expenses of the Holtwood Power Company, 
which include the interest and sinking fund payments on these First Mortgage Bonds. 

Security: The bonds will be secured by a direct first mortgage, in the opinion of counsel, on the entire plant of 
the Company (including after-acquired property), and additionally secured by pledge of the above mentioned 
contract of the Pennsylvania Water & Power Company. These bonds represent less than 65% of the invest- 
ment now being made in the plant, the ba'ance of the estimated cost being supplied by the sale at par of $1,500,000 
Holtwood Power Company Capital Stock, of which one-third is to be paid in property and the remainder in cash. 
The issue of further bonds is restricted to 80% of the actual cost of additional properties and improvements. 

Sinking Fund: $50,000 annua'ly, beginning September 1, 1928, to be used to retire bonds of this series by purchase in 
the open market at or below the eall price or by calling bonds by lot for this purpose. Through the operation of this 
Sinking Fund, it is estimated that $1,250,000, or more than 45% of the Series ‘“‘A’’ Bonds, will be retired before 
maturity. 

PENNSYLVANIA WATER & POWER COMPANY 
The Pennsylvania Water & Power Company, which as stated above will control the Holtwood Power Company 
through stock ownership and which under contract assures favorable earnings to the latter company, has an impressive 
earnings record, which is given below: 





Year Gross Net Earnings Bond Net Earnings 
Dec. 31 Earnings After Taxe Interest Times Bond Int. Balance 
1914 $1,009,373 $855,552 $443,575 1.93 $411,978 
1915 1,124,739 948,331 514,278 1.84 434,052 
1916 1,358,919 1,141,000 521,150 2.19 619,850 
1917 1,610,817 1,216,267 518,550 2.34 697,717 
1918 1,700,900 1,255,836 518,340 2.42 737,496 
1919 1,823,066 1,299,256 532,850 2.44 766,406 
1920 1,867,870 1,343,960 528,550 2.54 815,410 
1921 1,962,252 1,366,415 524,938 2.60 841,477 
1922 2,003,478 1,456,400 535,144 2.72 921,256 
1923 2,124,428 1,530,024 548,150 2.79 981,874 





The Pennsylvania Water & Power Company has a total capitalization of $23,647,300. In no year since 1911, 
when the Company began commercial operations, has it failed to show substantial increases in both gross and net 
earnings. The prospect for continued increases is excellent. The Company is now paying dividends on its Capital. 
Stock at the rate of 8% per annum. 

We offer these bonds when, as and if issued and received by us, and subject to the approval of the 
Public Service Commission of Pennsylvania. 


Price 99 and interest, to yield over 6% 


All legal details in connection with this issue will be passed upon by Messrs. ee, Thacher & Bartlett of New York. It is expected that interim 
receipts of The New York Trust Company will be ready for delivery on or about July 15th, 1924, against payment in New York funds. 


CHASE & COMPANY 
BOSTON 


JOSEPH W. GROSS & CO. 
PHILADELPHIA 


MINSCH, MONELL & CO., Inc. 
NEW YORK 


The above statements, while not guaranteed, are based upon information and advice that is accepted by us as accurate and reliable. 


Orders having been received in excess of the amount of bonds 
offered, this advertisement appears as a matter of record only. 
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$1,600,000 
Staten Island Edison Corporation 


Refunding and Improvement Mortgage 6% Gold Bonds 


To be dated July 1, 1924 Series “B” To mature July 1, 1964 


Interest payable January 1 and July 1 in New York and Chicago without deduction for the normal Federal Income Tax not to exceed 
2%. The Pennsylvania and Connecticut Four Mills Taxes and the Massachusetts Income Tax not exceeding 6% will be 
refunded by the Corporation if request for reimbursement is made within sixty days after payment. Coupon Bonds 
in denominations of $500 and $1,000, registerable as to principal. Fully registered Bonds in denomi- 
nations of $1,000, $5,000 and $10,000. Coupon and registered Bonds interchangeable. Redeem- 
able at the option of the Corporation, in whole or in part, on the first day of any month 
upon thirty days’ notice, at 107% and accrued interest during the first ten 
years, at 105 and accrued interest during the next ten years and 

at \ of 1% less for each succeeding year. 


IRVING BANK-COLUMBIA TRUST CO., NEW YORK, Trustee 





Authorized by the Public Service Commission of the State of New York 





Mr. J. H. Pardee, President of the Staten Island Edison Corporation, summarizes his letter to the Bankers as follows: 


THE COMPANY: The Staten Island Edison Corporation does the entire electric light and power 
business in the Borough of Richmond (Staten Island), New York City, supplying over 27 ,000 
consumers. Over 66% of the Corporation’s total operating revenue and over 91% of the net 
operating income are derived from the sale of electric light and power. Staten Island is a 
rapidly growing territory with a population now estimated at 130,000 and an area three times 
the size of the Borough of Manhattan. Street railway service in the northern section of the 
Borough and a ferry system between the Borough and New Jersey is furnished by subsidiaries. 


SECURITY: The Refunding and Improvement Mortgage, under which these Bonds are to be 
issued and under which $3,770,500 Series ‘“‘A’”’ bonds are now outstanding, is a direct lien on all 
the physical property of the Staten Island Edison Corporation, and, in addition, through the 
pledge of collateral, is, in effect, a lien on the entire physical property of the Richmond Light 
and Railroad Company, subject only, in both instances, to $2,200,000 underlying bonds, of 
which $700,000 are pledged as additional security for the Refunding and Improvement Mort- 
gage Bonds, and $58,000 are held in the treasury of the Staten Island Edison Corporation. 


PROPERTY VALUES: The sound value of the physical properties of the Staten Island Edison 
Corporation and subsidiaries, based on valuations as of December 31, 1922, by Mr. Edward 
J. Cheney, formerly Chief-and Engineer of the Division of Light and Power of the Public 
Service Commission for the Second District of the State of New York, plus subsequent net 
additions at cost to May 31, 1924, is $11,687,780, or $4,523,280 in excess of the $7,164,500 
total funded debt outstanding in the hands of the public. To this will be added the new 
construction to be paid for from the proceeds of this Issue. 


PURPOSE OF ISSUE: The proceeds from the sale of the $1,600,000 Refunding and Improve- 
ment Mortgage 6% Gold Bonds, Series ‘‘B,’”’ will be used to pay in part the cost of a new 
15,000 K.W. unit, and for other corporate purposes. 


EARNINGS: For the 12 months ended May 31, 1924, the net earnings of the Corporation and its 
subsidiaries available for interest, before deducting depreciation and Federal Income Tax, 
were equal to 2.06 times the annual interest requirements of the total funded debt, including 
this Issue. This does not take into account the increased earnings thai will accrue to the Com- 
pany from its contract to supply power to the Staten Island Rapid Transit Railway Company 

y (controlled by the Baltimore and Ohio Railroad Company), the greater portion of which is now 

being electrified, and which it is estimated will require 15,000,000 K.W.H. per annum. 


































Bonds are offered when, as and if issued and received by us and subject to the approval of counsel. All legai matters will be passed upon by 
Messrs. Roberts & Montgomery. It is anticipated that delivery of Bonds in temporary form or interim receipts therefor 
wiil be made on or about July 15, 1924. 


Price 984 and Interest, to Yield about 6.10% 


Marshall Field, Glore, Ward & Co. 
Spencer Trask & Co. Estabrook & Co. 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and 
on which we have acted in our purchase of these Bonds. We do not guarantee, but we believe them to be correct. 
















All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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Fifth Avenue Bus Securities Corporation 
New York Transportation Company 
Chicago Motor Coach Corporation 


Plan for Unification, Recapitalization and Reorganization 


under the name of 


THE OMNIBUS CORPORATION 


A Plan and Agreement, dated June 25, 1924, for Unification, Recapitalization and 
Reorganization of Fifth Avenue Bus Securities Corporation, New York Transportation 
Company and Chicago Motor Coach Corporation under the name of The Omnibus Corpora- 
tion has been promulgated by the undersigned as Managers under the Plan. 


The purpose of the Plan is to unify under a common management the above-named corporations 
now controlling motor bus lines in the cities of New York and Chicago, thereby affording the 
security holders of those corporations an opportunity of diversifying their interest instead of 
confining it to one locality alone, and to effect such adjustments in their organization and capitaliza- 
tion as to provide in an adequate manner for the expansion and development of the business. 


Holders of stock or voting trust certificates for stock of Fifth Avenue Bus Securities 
Corporation, New York Transportation Company or Chicago Motor Coach Corporation favoring 
the Plan should take action as follows: 


Fifth Avenue Bus Securities Corporation stock voting trust certificate holders, 
desiring to participate in the Plan, must on or before July 31, 1924 deposit their voting trust 
certificates, endorsed in blank, with the New York depositary below-named. Certificate 
holders electing, as provided in the Plan, to sell their new securities for cash must, however, 
make such deposit on or before July 18, 1924 and at the time of depositing their certificates 
deliver to said depositary notice of such election in the prescribed form; 


New York Transportation Company stockholders, desiring to participate in the Plan, 
must on or before July 31, 1924 d@posit their stock certificates, endorsed in blank, with 
the New York depositary below-named. Stockholders electing, as provided in the Plan, 
to sell their new securities for cash must, however, make such deposit on or before July 18, 
1924 and at the time of depositing their certificates deliver to said depositary notice of such 
election in the prescribed form; 


Chicago Motor Coach Corporation preferred stockholders and common stock voting 
trust certificate holders should promptly send their consents, proxies and authorizations on 
the prescribed forms to the Chicago depositary below-named. 


An underwriting Syndicate has been formed (a) to underwrite the purchase of the additional 
voting trust certificates for common stock of The Omnibus Corporation offered for subscription, 
1 and (b) to purchase the new securities issuable under the Plan to holders of voting trust certificates 
for stock of Fifth Avenue Bus Securities Corporation and to holders of New York Transportation 
Company stock who may elect to sell for cash as therein provided. 


Copies of the Plan, together with copies of letters from Messrs. John Hertz and John A. 
Ritchie (who are to be Chairman of the Board and President of The Omnibus Corporation) and 
circulars setting forth in detail the method of participating in the Plan, with forms of consents, 
proxies, etc., have been mailed to all holders of record of stock or voting trust certificates for 
stock of the above named corporations. Additional copies may be obtained on application to 
the Managers under the Plan or to either of the Depositaries below-named. 


Dated, New York, July 2, 1924. 


J. & W. Seligman & Co. G. M.-P. Murphy & Co. 


Managers under the Plan 


New York Depositary Chicago Depositary 
GUARANTY TRUST COMPANY OF NEW YORK THE FOREMAN TRUST AND SAVINGS BANK 
140 Broadway, New York City La Salle and Washington Streets, Chicago, Illinois. 
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All of these Notes have been sold. This advertisement appears only as a matter of record. 


New Issue July 1, 1924 


$3,000,000 


White Eagle Oil and Refining Company 
Five-Year 544% Sinking Fund Gold Notes 


Dated July 1, 1924 Due July 1, 1929 


Closed issue $3,000,000. Coupon notes in denomination of $1,000, registerable as to principal. Interest payable January 1 and July 1. 
Principal and interest payable in gold at the office of Dillon, Read & Co., New York City. The company will pay the Federal Normal 
Income Tax, deductible at the source, up to 2°. Redeemable as a whole or in part on any interest date, after thirty days’ notice: at 102 
and interest to and including July 1, 1927; thereafter at 101 and interest to and including July 1, 1928; thereafter at 100% and interest. The 
Seaboard National Bank of the City of New York, Trustee. 


A Sinking Fund to purchase in the market or call by lot $200,000 principal amount of notes semi-annually, 
beginning January 1, 1925, will be provided, sufficient to retire 60°% of the entire issue prior to maturity. 


Mr. L. L. Marcell, President of the company, summarizes his letter to us as follows: 


PROPERTIES AND BUSINESS 

White Eagle Oil and Refining Company, organized in 1919 as a consolidation of six companies operating in the 
mid-continent field, is one of the leading companies in that field in the refining and marketing of petroleum and 
its products. The company has 472 distributing and service stations in Kansas, Nebraska, Minnesota, the 
Dakotas, Colorado and other mid-western states, including one-half interest in 28 stations ofa subsidiary company. 
Its refineries, located at Augusta, Kansas, Fort Worth, Texas and Casper, Wyoming, have a daily capacity of 
14,000 barrels. In addition to its refineries and marketing properties, the company’s holdings comprise approxi- 
mately 38,000 acres of oil lands and leases, 246 miles of-pipe line, 619 tank cars, and storage facilities at refineries 
and stations for more than 1,700,000 barrels of crude oil and refined products. 


The company sells the greater part of its refined products through its own widely distributed bulk and service 
. > . 
stations. It also purchases a considerable quantity of gasoline for export. 


EARNINGS 
Operations for the three years ended December 31, 1923, as reported by Arthur Young & Company, public 
accountants, have resulted as follows: 

1922 1921 
Net Sales ...$14,693,387 $13,834,815 $9,251,382 
Net Income before depreciation and depletion... 2,720,19I 3,156,186 1,640,442 
Depreciation and depletion 2 3 967,101 737,810 
Net Income available for interest a redera . - . : senenenmeiaee 


ee _ $1,516,457 $2,189,085 $902 ,632 


For the three years net earnings available for interest and federal income taxes, as shown above, averaged 
$1,536,058 per annum, or more than 8 times maximum annual interest charges on funded debt upon issuance 
of these notes. For the five months ended May 31, 1924, net income available for interest and federal income 
taxes amounted to $1,010,816. 


ASSETS AND EQUITY 
The company’s balance sheet as of May 31, 1924 adjusted to give effect to these notes, as certified by Arthur 


Young & Company, shows current assets of $5,438,115 against current liabilities of $738,895, and net tangible 
assets, after deducting all liabilities except these notes of $16,359,466, or over $5,400 for each $1,000 note. 


The company’s outstanding common stock at present market quotations represents an equity of approximately 
$11,000,000. Dividends aggregating $2 per share per annum have been paid regularly since organization. <A 
stock dividend of 25°% was paid December 31, 1922. 





We offer these notes for delivery if, when and as issued and received by us, subject to due authorization and to the approval of our counsel. Deliveries 
will be made on or about July 16, 1924 in the form of Definitive Notes or Dillon, Read & Co. Interim Receipts, exchangeable for Definitive Notes. 


Price 99 and Accrued Interest. To Yield About 5.72% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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These Bonds having been fully subscribed for, this advertisement appears as a 
matter of record only. 


$7,500,000 


State Loan of the Kingdom of Hungary 1924 
74% Sinking Fund Gold Bonds 


Dated August 1, 1924 Due February 1, 1944 


In’ vest payable February 1 and August 1. _ Principal and interest payable in New York at the office of 
r & Co., in United States Gold Coin of present standard of weight and fineness, without deduction 
.. aay Hungarian taxes, present or future. Coupon Bonds in denominations of $1,000, $500 and $100. 


Not subject to redemption before: February 1, 1934, except for Sinking Fund 


Redeemable at any time on and after that date, at the option of the Government, with the consent of the 


Trustees, as a whole (but not in part except for Sinking Fund), upon not less than six months’ notice, 
at par and accrued interest. 


Cumulative Annual Sinkin 
before maturity, to be ap 
less than par and accrue 
accrued interest. 


_ Fund, beginning February 2, 1925, sufficient to redeem the entire issue at or 
ied to redemption of Bonds through purchase in the market, if obtainable at 
interest, or, if not so obtainable, through annual drawings by lot at par and 





These Bonds and £7,902,700 Sterling Bonds to be offered simultaneously in London by Messrs. Baring Brothers & Co., Ltd., 
N. M. Rothschild & Sons and J. Henry Schroder & Co., are part of an International Loan to be issued also in Czechoslovakia, 
Holland, Italy, Sweden, Switzerland, Hungary and other countries, in various currencies, for amounts sufficient to yield to the 


Apter in the aggregate an effective sum not exceeding the equivalent of 250,000,000 Hungarian Gold Crowns, or about 
,650,000 


Guarantees established for the protection of the Bondholders 


The following is a summary taken from a statement which has been approved by Hon. Jeremiah Smith, Jr., Commissioner-General 
of the League of Nations for Hungary and by Baron Frederick de Koraryi, Hungarian Minister of Finance: 


The Loan is issued pursuant to the Geneva Protocols, dated March 14, 1924, approved by the Council of the League 
of Nations and ratified by the Hungarian Government, for the purpose of effecting the financial and economic reconstruction 
of Hungary in accordance with the plan of the Council of the League. This plan provides for the stabilization of the Hungarian 
eurrency and the balancing of the budget on a permanent basis through taxation by June 30, 1926. The execution of this plan is 
under the supervision of the Commissioner-General appointed by the Council of the League and responsible to it. Hon. Jeremiah 
Smith, Jr., of Boston, has been appointed to this office. The proceeds of the Loan will be placed under the control of the 
Commissioner-General and will be used to cover the excess of expenditures over revenues during this period of reconstruction. 


The Loan will be secured by a first charge on the gross revenues from the Customs, the Sugar Tax, and the Tobacco 
Monopoly, and the net revenue from the Salt Monopoly. The receipts from these revenues for the first four months of 
1924 were at the rate of about 80,000,000 Gold Crowns (about $16,208,000) per annum, or over two and one-half times 
the annual requirements for interest and sinking fund payments on the Loan amounting to about $6,280,600. 


By agreements with the United States, Great Britain and other nations interested, the obligations for Relief Bonds have 
been subordinated to the lien of this Loan, and all charges for Reparations, imposed under the Treaty of Peace, have 
likewise been subordinated by the Reparation Commission. 


The revenues pledged will be paid, as collected,into a special account, controlled by the Commissioner-General and, 
when no Commissioner-General is functioning, by the Trustees for the Bondholders appointed by the Council of the League of 
Nations. Out of these funds there will be transferred to the Trustees, in accordance with the terms of the Loan, on the first of 
each month, one-twelfth of the annual requirements for interest and sinking fund. 


Control by the Commissioner-General will continue until the Council determines that financial stability is assured, but such 
control may be re-established at any time while any part of the Loan is outstanding, if the balance of the budget or the security 
for the Loan is endangered. 


Great Britain, France, Italy and the neighboring States of Rumania, Yugoslavia and Czechoslovakia, in a Protocol signed 
March 14, 1924, joined with Hungary in solemn declaration to respect the political and economic independence, territorial 
integrity and sovereignty of Hungary, and the guarantees established for the protection of the bondholders, 

Hungary occupies an area of 35,911 square miles, with a population, according to the census of 1920, of 7,987,000; its area is 
approximately three times that of Belgium or Holland, and its population is greater. Budapest, the capital and principal city, 
with a population of 928 ,996, is a centre of rail and inland water transportation, and is the leading flour milling city in Europe. The 
country is mainly agricultural; it is self-supporting as to food supply and rich in natural resources. 


We offer the above Bonds for public subscription, when, as and if issued and received by us, 
and subject to the approval of counsel, at 


8714% and accrued interest, to yield about 8.85% 


The right is reserved to reject any application and also to allot a smaller amount than applied for. Payment for Bonds allotted 
is to be made in New York funds on or about August 1, 1924, at the office of Speyer & Co., 24-26 Pine Street, New York, against 
delivery of Temporary Certificates exchangeable for Definitive Bonds when ready. 





Speyer & Co. The Equitable Trust Company 


Hayden, Stone & Co. Hambleton & Co. 


The above statements, so far as they are not taken from the statement approved by Hon. Jeremiah Smith, Jr., 
have been obtained from official and other sources which we believe to be reliable, but they are not guaranteed by us. 


July 2, 1924. 
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New Issue 





$6,300,000 


North American Light and Power Corporation 
30-Year 7% Sinking Fund Secured Gold Notes 


To be dated July 1, 1924. Due July 1, 1954. Redeemable on any interest Prynest date on 60 days’ notice, at 105 and accrued interest to 
January 1, 1945, and thereafter at par and accrued interest, plus a premium of 4% for each year and-or remaining fraction of unexpired term. 
Semi-annual interest, January 1 and July 1, payable in Chicago or New York without deduction for any normal] Federal Income Tax not exceeding 
2h. which the Corporation or the Trustee may required or mitted to pay at the source. $100, $500 and $1,000 Coupon Notes, with privilege 
of registration as to principal. Authorized Issue, $7,500,000. The National Bank of the Republic, Chicago, Trustee. 


The Corporation agrees to reimburse the holders of these Notes, if requested within sixty days after 
poymeont, for the Pennsylvania 4 mill tax, the Connecticut 4 mill tax, the Maryland wt: mill tax, the 


istrict of Columbia 5 mill tax, and for the Massachusetts income tax not exceeding 6% per annum. 





Mr. Clement Studebaker, Jr., President of the Corporation, summarizes his letter to us as follows: 


The North American Light and Power Corporation, organized under the laws of Delaware, will control the Illinois 
Power and Light Corporation and the Missouri Power & Light Company, which (directly or through subsidiaries) 
serve a population of about 1,250,000 in over 350 municipalities in the States of Illinois, Iowa, Missouri, Kansas, 
Ohio and Oklahoma. The North American Light and Power Company will own all the common stock of the North 
American Light and Power Corporation. 


The territory served comprises a large portion of the richest agricultural and coal areas of the middle west, a business 
field of the most substantial characteristics which is growing rapidly and evidencing a demand for power and light service 
far in excess of existing capacities. The sales of electricity of the System in 1923 amounted to 450,000,000 k.w.h., 
an increase of over 100% since 1916. About three-quarters of the net earnings are derived from power and light. 


Property: The electric properties include generating stations with an aggregate capacity of 273,500 h.p., 1,658 miles of 
high tension transmission lines, and 2,560 miles of distributing lines serving 222,969 customers. Additional generating 
capacity to the amount of 86,000 h.p. is under construction. The gas properties include artificial gas plants with an 
aggregate daily capacity of 21,450,000 cu. ft. and 911 miles of gas mains, serving 86,206 customers. The railway 
properties consist of 540 miles of trunk line electric railroad connecting central Illinois with St. Louis and city railways 
with an aggregate of 248 miles of track. 


Earnings: Consolidated Statement for 12 months ended Dec. 31, 1923: 


Gross Earnings - - - - - - - - - - - - - $30,336,609.42 
Operating Expenses, Maintenance and Taxes - - - . - - - 20,471,289.32 
Net Earnings before Depreciation  - - - - - - - . -  $9,865,320.10 
Interest and Amortization of Debt Discount and Expense - - $4,832,138.37 
Preferred Stock Dividends of Subsidiary Companies and Allowance for 
Minority Common Stock Interest - - - - - - 1,567,681.03 
Depreciation and Sinking Fund Requirements in eesordance with Sub- 
sidiary Companies’ Mortgages - - - - - - - 1,390,677 .65 $7,790,497 .05 
Balance Available - - - - - - - - - . - - $2,074,823.05 
Annual Interest on $6,300,000 30-Year 7% Sinking Fund Secured Gold Notes (this issue) 441,000.00 
Balance - - - °- - - - - - - - - - $1,633,823.05 


Balance of $2,074,823 over 414 times annual interest and nearly 4 times annual interest and 
sinking fund requirements of this issue. 


The mortgage requirements of the subsidiaries include an amount which has been deducted in the above statement equal to 25% 
of gross earnings from transportation furnished by Illinois Power and Light Corporation, and its subsidiaries, and 124% of 
gross earnings from the operation of other public utility properties, which is applied to maintenance, subsidiary sinking funds, 
cash depreciation fund and—or to investment in properties against which no bonds shall be certified. 


Sinking Fund: The Trust Indenture provides for equa] semi-annual payments of $265,000 (plus the semi-annual 
interest on any of the $1,200,000 additional Notes which may have been previously issued) to the Trustee beginning 
January 1, 1925. This sum is to be applied, first, to the payment of interest on all outstanding Notes of this issue, 
and the balance to the retirement of Notes by purchase in the open market, or by call which will retire the entire issue 
before maturity, even at the eall prices. 


Security: These Notes constitute the only funded debt of the Corporation, and will be secured by deposit with the 
Trustee of (a) over 90% of the Common Stock of the Illinois Traction Company of Maine (which owns 97 4% of the 
entire Common Stock of the Illinois Power & Light Corporation and, through its subsidiaries, controls the remaining 
214%), thereby pledging voting control, which control must, under the terms of the Trust Indenture, at all times 
be pledged with the Trustee; and (b) the entire Common Stock of the Missouri Power & Light Company now out- 
standing, which may only be released at a price approved by the Bankers, in no event less than an amount sufficient 
to redeem 1-5 of the Notes then outstanding. 


Based on recent appraisals and audits as of January 1, 1924, after deducting the debt and preferred stocks of sub- 
sidiaries outstanding with the public and with allowance for minority interests, the assets of the Corporation amount 
to about $26,000,000 or over four times this issue. 





WE RECOMMEND THESE NOTES FOR INVESTMENT 
Price 100 and accrued interest, to yield 7% 


All legalities incident to this issue are to be approved by Messrs. Pam & Hurd, 
Temporary Notes or Trustee's Interims deliverable on or about July 15 1924. 


E. H. Rollins & Sons H. M. Byllesby & Co., Inc. 
Marshall Field, Glore, Ward & Co. Janney & Co. 


The above information has been obtained from sources that we deem reliable and, although not guaranteed, is accepted by us as accurate. 
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NEW ISSUE 


$4,500,000 


Northern Indiana Gas and Electric Co. 
Three-Year 542% Secured Gold Notes, Series A 


Dated June 2, 1924 


Due June 1, 1927 


{ntereet payable semi-annually June 1 and December 1 in Chicago and New York, without deduction for Federal Income Taxes now or 

hereafter deductible at the source, not exceeding 2% per annum. Coupon Notes in denominations of $1,000, $500 and $100, registerable 

as to principal only. Redeemable as a whole or in part upon 30 days’ published notice at any time prior to December 1, 1925, at 101 and 
accrued interest and on and after December 1, 1926, at 100 and accrued interest. 


FIRST TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





ISSUANCE OF NOTES AND PLEDGED BONDS AUTHORIZED 
BY THE PUBLIC SERVICE COMMISSION OF [INDIANA 





Mr. Samuel Insull. President of the Company, has summarized as follows his letter 
to us describing these Notes: 


The Northern Indiana Gas and Electric Company, 
incorporated under the laws of Indiana, owns and 
operates extensive properties employed principally 
in the production and sale of electricity and gas for 
light, heat and power. The principal territory served 
is the rapidly growing industrial belt immediately 
south of Lake Michigan, extending from the southern 
limits of Chicago easterly along the Indiana-Michigan 
State line. This district is an excellent market for 
light and power and industrial gas because it is near a 
large central market and has adequate rail and water 
transportation to assure it an abundance of raw ma- 
terials. The Company and its associated companies 
serve directly 34 Indiana communities, 17 with elec- 
tricity and 24 with gas, having a combined population 
of over 400,000, and the Company wholesales elec- 
tricity to 2 additional municipalities. Hammond, 
Whiting, Indiana Harbor, East Chicago, Michigan 
City and Lafayette are among the principal manufac- 
turing centres served with both electricity and gas. 
South Bend, Fort Wayne and the neighboring indus- 
trial sections are supplied with gas. 


The $4,500,000 Three-Year 54% Secured Gold Notes, 
Series A, will constitute a direct obligation of the Com- 
pany and will be specifically secured by pledge of 
$4,500,000 of the Company’s First Lien and Refund- 
ing Mortgage Gold Borids, 6% Series March 1924, 
and $500,000 Calumet Power Company First Mort- 
gage 6% Gold Bonds, Series A, due June 1, 1927, the 
latter being exchangeable at the Company’s option 
for an equal face amount of its First Lien and Refund- 
ing Mortgage Gold Bonds. Additional Notes, other 


The earnings of the Company were as follows: 


than Series A, may be issued only in accordance with 
the provisions of the Indenture. 


The Calumet Power Company is acquiring a one hun- 
dred and fifty foot right-of-way and is about to con- 
struct a 132,000-volt steel-tower super-power trans- 
mission line extending from the Illinois-Indiana State 
line south of the Chicago city limits through the steel 
district immediately south of Lake Michigan to 
Michigan City, a distance of about 35 miles. The cash 
investment junior to the First Mortgage Bonds will be 
not less than $500,000. This line will be an important 
link in, and will connect the Northern Indiana Gas 
and Electric Company’s system with, the super-power 
ring of transmission line being built around the City 
of Chicago. When completed, this latter line will tie 
in all of the large generating stations in Chicago and 
the surrounding territory, making possible considera- 
ble operating economies and providing further protec- 
tion to continuous service. 


The proceeds of these Notes will be used towards the 
building of additional facilities, including a new gas 
plant of 5,000,000 cubic feet daily capacity in 
Fort Wayne, and to reimburse the Company’s treas- 
ury in part for capital expenditures heretofore made. 
The property of the Company was valued as of 
December 31, 1921, by Messrs. Parsons, Klapp, 
Brinckerhoff and Douglas, Engineers, at $30,744,710. 
Expenditures for additions since that date, together 
with the unexpended proceeds of these notes, aggregate 
$5,576,000, making a total of $36,320,710, or nearly 
twice the amount of the Company’s total funded debt 
of $18,861,000, including this issue. 





YEARS ENDED DeEcEMBER 31, 1922. 19231 
Gross Revenue (including other income) --------------------------- $6 ,641 ,857 $7,806,742 
Operating Expenses, Maintenance and Taxes_----.-.--------------- 4,332,499 5,273,480 
Net Earnings before Depreciation - -- - ----- PP OTT CTE ee TTT _ $2,309,358 $2,533 ,262 
Annual Interest on Funded Debt outstanding upon completion of this 
TG 6.05 kcec cindcdncesnescaenesensecetnccineweecusouseeee 1,010,680 
DD cc ccncddeebdh bathe ubinshgieediuticwdcudaseeryéienbeennenek $1,522 582 


Net EARNINGS OVER 2.5 TIMES ABOVE INTEREST CHARGES. 


The management of the Company is in the hands of 
men long experienced in the public utility field. 
The outstanding common stock of the Northern In- 


diana Gas and Electric Company and of the Calumet 


Power Company is owned or controlled by the Public 


Service Investment Company. 


These notes are offered subject to sale, and when, as and if issued and received by us and subject to the 
approval of our counsel, Messrs. Morgan, Lewis and Bockiua. 


Price 9914 and interest to yield about 534% 


DREXEL & CO. 


HALSEY, STUART & CO. 


INCORPORATED 


All of the above notes having been sold, this advertisement appears as a matter of record only. 
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As all of these Certificates have been sold, this advertisement appears only as a matter of record. 


$1,875,000 


Florida East Coast Railway 
Equipment Trust 


SERIES D 
5% EQUIPMENT TRUST GOLD CERTIFICATES 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 
(Philadelphia Plan 


To be issued by the Trustee under an Equipment Trust Agreement to be dated July 1, 1924 


t 


To be dated July 1, 1924 
Serial maturities of $125,000 per annum July 1, 1925 to Jaly 1, 1939, both inclusive 


Payable to bearer in denomination of $1,000, registerable as to par value thereof 


Warrants for the semi-annual dividends at the rate of 5% per annum are to mature January 1 


and July 1. 


Certificates and dividerd warrants are to be payable in New York City at the office of 
J. <. Morgan & Co. 





The issuance of these Certificates ¢#s subject to authorization by the Interstate Commer Comm ssion, 


We are advised by L. C. Haines, Esq., Vice-President and Treasurer, Florida East Coast Raiuway Company, 
as follows: 

The Certificates are to be issued to provide for part of the cost of the standard new railway equipment mentioned 
below. The title to the equipment is to be vested in the Trustee, which is to lease the equipment to Florida East Coast 
/ , que) 

Railway Company at a rental sufficient to pay the face amount of the Certificates and the dividend warrants and other 
charges as they mature. 


The equipment to be vested im the Trustee is as follows: 


29 Mountain Type Locomotives 200 Steel Underframe VenMlasted Bor Cars 
5 Switching Locomotives 20 Caboose Cars 
3 Steel Passenger Coaches 100 Ballast Cars 
The foregoing equipment is to cost approzimately $2,387,400. At the time of issue of the Certificates, cash equal 


to the face amount thereof is to be deposited with, or to the credit of, the Trustee, to be applied to the payment of not 
lexceeding 80% of such cost. The remainder of the cost is to be paid by the Railway Company at the time of acquisition 
of the equipment. 


WE OFFER THE ABOVE CERTIFICATES, SUBJECT TO DUE AUTHORIZATION, TO PRIOR SALE, 
AND TO APPROVAL OF COUNSEL, AT 9934° AND ACCRUED DIVIDEND FOR ALL MATURITIES. 


The right ts reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on confirmed sales will be payable at the office of J.P. Morgan & Co., in New York 
funds, the date of payment to be specified in the confirmations of sale, against delivery of temporary Certificates or 
J. P. Morgan & Co. Trust Receipts, exchangeable for definitive Certificates when received. 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK, THE NATIONAL CITY COMPANY, 
New York New York 


New York, June 28, 1924. 





PP PLL LDP LLLP LL LPP PPP PP PDP PLP PPP PPLE PPP PPP PP PP PP PPP POPP 

































Juty 5 1924.] THE CHRONICLE XXXVII 








Sinancial 








aes — te 





ee 








As all of these Certificates have been sold, this advertisement appears only as a matter of record 


$1,740,000 
Hocking Valley Equipment Trust 


Series of 1924 
5% EQUIPMENT TRUST GOLD CERTIFICATES 


THE UNION TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE 
(Philadelphia Plan) 


To be issued by the Trustee under an Equipment Trust Agreement to be dated July 1, 1924 


To be dated July 1, 1924. 
Serial maturities of $116,000 per annum July 1, 1925, to July 1, 1939, both inclusive. 


Payable to bearer in denomination of $1,000, registerable as to par value thereof. 


Warrants for the semi-annual dividends at the rate of 5° per annum are to mature 
January 1 and July 1. 


Certificates and dividend warrants payable at the office of the Trustee in Cleveland, Ohio, or at the office of J. P. Morgan 
& Co. in New York City. 


The issuance of these Certificates is subject to authorization by the Interstate Commerce Commission 
and all other public authorities that may be necessary. 


We are advised by Mr. O. P. Van Sweringen, Chairman, The Hocking Valley Railway,Company, as follows: 

The Certificates are to be issued to provide for part of the cost of the standard new railway equipment mentioned 
below. The title to the equipment is to be vested in the Trustee, which is to lease the equipment to The Hocking Valley 
Railway Company at a rental sufficient to pay the face amount of the Certificates and the dividend warrants and other 
charges as they mature. 


The equipment to be vested in the Trustee consists of 
1,000 40-ton Automobile Box Cars 


The foregoing equipment is to cost approximately $2,203,000, At the lime of issue of the Certificates, cash equal 
to the face amount thereof is to he deposited with or to the credit of the Trustee, to be applied to the payment of not 
exceeding 80% of such cost of the equipment. The remainder of the cost is to be paid by the Railway Company at the 
time of acquisition of the equipment. 

Gross income of The Hocking Valley Railway Company available for charges for the year ended December 31, 
1923, amounted to $2,743,625, in comparison with total charges of $1,820,785. During the first five months of 
the current year, net railway operating income is estimated at £1,352,888, as compared with the actual figure of 
§1,173,279 during the first five months of 1923. 





WE OFFER THE ABOVE CERTIFICATES, SUBJECT TO DUE AUTHORIZATION, TO PRIOR SALE, 
AND TO APPROVAL OF COUNSEL, AT 100% AND ACCRUED DIVIDEND-FOR ALL MATURITIES 





The right is reserved to reject any and aii applications, and also, infany case, to award a® smaller amount than 
applied for. The amount due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York 
funds, the date of payment te be specified in the confirmations of sale, against delivery of temporary Certificates or 
J.P. Morgan & Co. Trust Receipts, exchangeable for definitive Certificates when received. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 


FIRST NATIONAL BANK, GUARANTY COMPANY THE NATIONAL CITY COMPANY, 
New York OF NEW YORK New York 


New York, June 24, 1924. 

















XX XVIII THE CHRONICLE [Vox. 119. 

















Pinancial 


























As all of these Certificates have been sold, this advertisement appears only as a matter of record. 


$4,400,000 


Western Fruit Express Company 
Equipment Trust of 1924 


Series A 


5% SERIAL TRUST CERTIFICATES 


UNCONDITIONALLY GUARANTEED BY ENDORSEMENT, JOINTLY AND SEVERALLY, BY 
GREAT NORTHERN RAILWAY COMPANY AND WESTERN FRUIT EXPRESS COMPANY. 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 
Philadelphia Plan 


To be issued by the Trustee under an Equipment Trust Agreement dated June 14, 1924. 


Payable io bearer in denomination of 1,000, registerable as to par value thereof. 


To be dated June 15, 1924, and to mature as follows: 





$293,000 on June 15, 1925 $294,000 on June 15, 1930 $293,000 on June 15, 1935 
293,000 on “ 15, 1926 293,000 on “ 15, 1931 294,000 on “ 15, 1936 
294,000 on “ 15, 1927 293,000 on “ 15, 1932 293,000 on “‘ 15, 1937 
293,000 on ‘** 15, 1928 294,000 on “ 15, 1933 293,000 on “‘ 15, 1938 


293,000 on “ 15, 1929 293,000 on “ 15, 1934 294,000 on “ 15, 1939 












Warrants for the semi-annual dividends at the rate of 5% per annum are to mature June 15 and December 15. 


Certificates and dividend warrants are to be payable in New York City at the office of the Trustee. 





The guaranty of these Certificates by the Great Northern Railway Company has been 
authorized by the Inter-State Commerce Commission. 






We are advised by H. B. Spencer, Esq., President of the Western Fruit Express Company, as follows: 


The Western Fruit Express Company is controlled by the Great Northern Railway Company through the ownership 
of all its outstanding capital stock. It provides refrigerator cars and refrigerator service for perishable freight originating 
on the lines of the Great Northern Railway Company. 


The Equipment Trust Certificates are to be issued to provide for part of the cost of 3,000 refrigerator cars, 2,000 
of which will be cars bought from the Railway Company by the Express Company and rebuilt by the latter with steel under- 
frames. The total cost of these cars when rebuilt will be approzimately $3,200,000. The remaining 1,000 cars will 
be new steel underframe refrigerator cars to be built by the Express Company at a total approximate cost of $2,400,000. 
The total cost of all the cars included in the Equipment Trust will thus be approximately $5,600,000. 

The title to this equipment is to be vested in the Trustee, which is to lease the equipment to the Western Fruit Express 
Company at a rental sufficient to pay the face amount of the Certificates and the dividend warrants and other charges as 


they mature. 


I At the time of issue of the Certificates, cash equal to the face amount thereof is to be deposited with, or to the credit 
of, the Trustee, to be applied against the cost of the rebuilding of the purel ased cars and the construction of the new cars 
as above mentioned. The portion of the whole cost of the equipment not so paid is to be discharged by the Express 
Company. 


WE OFFER THE ABOVE CERTIFICATES, SUBJECT TO PRIOR SALE AND TO APPROVAL OF 
COUNSEL, AT 100% AND ACCRUED DIVIDEND FOR ALL MATURITIES. 


The right as reserved to reject any and all applications, and also, in any case, to award a smaller amount than 
applied for. The amount due on confirmed sales will be payabli at the office of J. tf: Morgan & Co., in New York 
junds, the date of payment to be specified in the confirmations of sale, against delivery of te mporary Certificates, ez- 
changeable jor definiti e Ce rtificate s when received. F 





J. P. MORGAN & CO. FIRST NATIONAL BANK, New York 
THE NATIONAL CITY COMPANY. 


New York, June 27, 1924. 
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New Issue 





$15,000,000 


The Atlantic Refining Company 
414% Serial Gold Notes 


Dated July 1, 1924 Due Serially July 1, 1926, to January 1, 1928 


Coupon Notes in the denomination of $1,000 registerable as to principal. Principal and interest payable 


in New York City. Free of Pennsylvania Personal Property Tax of 4 Mills. 


Callable in whole or in lots of not less than $500,000 on thirty days’ prior notice, as follows: on July 1, 
1925, on a 4.20% basis; on January 1, 1926, on a 4.25% basis; on July 1, 1926, on a 4.30% 
basis; on January 1, 1927, on a 4.35% basis; and on July 1, 1927, on a 4.40% basis. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 


Amount Maturity Price Yield 


$4,000,000 July 1, 1926 100 and interest 4.50% 
$4,000,000 Jan. 1,1927 99.88 andinterést 4.55% 
$4,000,000 July 1,1927 99.45 andinterest 4.70%, 
$3,000,000 Jan. 1,1928 99.20 andinterest 4.75% 


The proceeds of this issue of Notes will be used exclusively to 
retire a like principal amount of the Company’s existing bank loans. 


Purther particulars in regard to this issue are contained in a descriptive circular, 
copies of which may be obtained on application to the undersigned. 


Phe legal proceedings will be passed upon by Messrs. Murray, Aldrich & Roberts 
of New York and Messrs. Dickson, Beitler & McCouch of Philadelphia. 
Notes (definitive or temporary) or Interim Receipts will be 
deliverable in the first instance. 


Phe above Notes were offered when, as and if issued and received by us and subject 
to approval of proceedings by our counsel. 


The Equitable Trust Co. Cassatt & Co. Blair & Co., Inc. 


of New York 


The information contained in this advertisement is derived from sources which we believe to be reliable although we do not guarantee it. 


All Notes of the above issue having been sold, this advertisement appears as a matter of record only. 
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CHICAGO JOINT STOCK LAND BANK 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 





CHARTERED JULY 25, 1917 





GROWTH OF RESOURCES 


As of July I Resources 
1918 $2,424,353.67 
1919 12,122,208.42 
1920 22,000,261 .28 
1921 21,851,417.67 
1922 34,043,341.56 
1923 93,238,176.56 
1924 97 ,482,147.37 





This Bank was chartered with $250,000 paid in 
Capital Stock. On July 1, 1924, its combined 
Capital Stock, Reserves and Undivided Profits 
aggregated $4,974,963.88. From organization 
to date, it has paid $1,006, 126.68 in cash divi- 
dends to its stockholders. 


GUY HUSTON, President. 
July 3, 1924. 
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The Financial Situation. 

This week’s National Democratic Convention at 
Madison Square Garden must be considered as hav- 
ing rendered one inestimable service, whatever one 
may think of the bitterness and acrimony provoked 
by the controversy over the Ku Klux Klan. The 
Convention by its action on the League of Nations 
plank in the platform has definitely and decisively 
settled the position of the whole American people 
with reference to the League. The Republican Party 
from the first has been opposed to the League and 
won its overwhelming victory of four years ago 
mainly on that issue. Now the Democratic Party 
also has taken notice of public sentiment and makes 
adherence to the League entirely dependent upon a 
referendum of the question to the people. And this 
position represents the deliberate and matured opin 
ion of the members of the party, reached after one 
of the most notable political debates in the annals 
of American history. An active minority, led by 
ne one less than Newton D. Baker, former Secretary 
of War in the Woodrow Wilson Administration, op- 
posed this plank in the platform, and sought to have 
it changed, and suffered a crushing defeat in the 
attempt. The plank as reported by the majority of 
the Resolutions Committee and now, by the vote of 
the Convention itself, incorporated as part of the 
platform reads: 

“There is no substitute for the League of Nations 
as an agency working for peace; therefore, we believe 
that, in the interest of permanent peace, and in the 
lifting of the great burdens of war from the backs of 
the people, and in order to establish a permanent 
foreign policy on these supreme questions, not sub- 
ject to change with change of party Administrations, 
it is desirable, wise and necessary to lift this question 
out of party politics, and to that end to take the 





sense of the American people at a referendum elec- 
tion, advisory to the Government, to be held offi- 
cially under Act of Congress, free from all other 
questions and candidacies, after ample time for full 
consideration and discussion throughout the coun- 
try, upon the question, in substance, as follows: 

“ “Shall the United States become a member of the 
League of Nations upon such reservations or amend- 
ments to the Covenant of the League as the Presi- 
dent and the Senate of the United States may agree 
upon?’ 

“Immediately upon an affirmative vote we will 
carry out such mandate.” 

Mr. Baker opposed a referendum and made a most 
impassioned and fervid appeal to the delegates in 
the endeavor to get direct endorsement for the 
League. He resorted to every trick of the orator to 
arouse the emotions of his auditors. If newspaper 
accounts are correct, by his words he moved himself 
to tears and sought to move his hearers to tears. As 
a sample of the nature of his appeal and of his utter- 
ances we quote the following from the Brooklyn 
“Eagle’s” account of the speech as printed in its 
issue of last Sunday: 

“As Baker sweeps into his peroration, the atmos- 
phere is of extreme tensity. ‘I invoke the spirit of 
Woodrow Wilson. He is here looking over my shoul- 
der, palpably present, not in the poor broken body in 
which he left us, but in the full vigor of his great per- 
sonality. I can see the stern line of his jaw as he 
this threatened desertion with contempt. 
Through my poor voice and my insignificant frame 
he is speaking to you to-night. I feel, I know it. 

‘Woodrow Wilson is calling to you not to desert 
him with this miserable League compromise, but to 
fight on for that splendid cause for which he died.’ 

‘Baker finishes. He is totally exhausted. 

“Joseph P. Tumulty, the late President’s Secre- 
tary, is the first to reach him. Tumulty is weeping. 
He catches Baker in his arms and half carries him 
to a chair. 

“The Garden is roaring itself hoarse. Now the 
band is playing ‘The Battle Hymn of the Republic’ 
and ‘Onward Christian Soldiers” The audience 


SINS. 


covers 


And what was the effect, as far as the votes of the 
delegates were concerned? The Convention, after it 
had been moved to sobs, rejected the Baker substi- 

ute by a vote of 74214 to 35314—that is the vote was 
ainst him. And what was the substi 
tute the Convention voted down? We have stated 
that it provided for direct endorsement of the 
League. But, after all, it was only an emasculated 
League that the tearful Baker offered. “The Demo- 
cratic Party favors membership in that co-operative 
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agency (the League) upon conditions which will make 
it clear that we are not committed to use force, and 
such further conditions as the President with the 
approval of the Senate may deem appropriate to 
make our co-operation effective in fact and consis- 
tent with our constitutional practice.” Yet even 
such an innocuous League the party of Woodrow 
Wilson would not endorse. Therefore, we say the 
question has been settled, once and for all, for the 
whole American people. The Republicans were 
never in favor of the League. The Democrats wisely 
say they will not act without instructions. :uropean 
statesmen who still invite the United States to par- 
ticipation, ought to take notice. 


Insolvencies in the United States continue to be 
somewhat more numerous than they were last year, 
but show a reduction both in number and in the 
amount of indebtedness, as compared with two years 
ago. The records of R. G. Dun & Co. disclose 1,607 
commercial defaults for this year, as con- 
trasted with 1,358 a year ago, and 1,740 for June 


June 


1922. The liabilities in June this year amount to 
$34,099,031, against $28,678,276 in June last 
vear, and $38,242,450 for the corresponding 


month of 1922. Each month this year since Janu- 
ary bas shown a larger number of business defaults 
than in 1923, the increase in May and June being 
somewhat greater than for the preceding months. 
For the second quarter of the current year there 
were 5,130 insolvencies, an increase of 722 over last 
year, whereas for the first quarter of this year the 
number was 5,655, and the increase only 339. For 
the six months 10,785 defaults this year contrast 
with 9,724 during the first half of 1925 and 15,584 
for the corresponding time two years ago; likewise, 
as to the indebtedness, $304,459,959 for the past six 
months, contrasting with $259,424,068 a year ago 
and $373,716,338 two years ago. 

The above figures relate only to the defaults of 
In addition there were a num- 
der of banking failures, especially in some of the 


aercantile concerns. 
States west of the Mississippi River. For the second 
quarter of the year there were 163 banking defaults 
in the United States, with total liabilities of $52,- 
955,120. These figures contrast with 265 similar de- 
faults in the first three months of 1924, for which 
there were $100,275,600 of indebtedness and 64 bank- 
ing insolvencies with $36,699,644 during the second 
quarter of 1923. As during the first three months of 
this year, move than 50% of the banking defaults in 
the second quarter (for the latter nearly 60% ),were 
in the seven States west of the Mississippi River, 
embracing Minnesota, the Dakotas, lowa and Kan- 
sas, and for these seven States, about 60% of the lia- 
bilities were reported. Likewise, in some of the 
States west of those above referred to, a number of 
banking suspensions are reported. A number of 
bank failures occurred also in Oklahoma and some 
of the South Atlantic States. 

Of the business failures in June, 439 were of manu- 
facturing concerns with liabilities of $16,645.661: 
1,084 trading concerns with $14,809,593 of indebted- 
ness, and 84 of agents and brokers owing $2,643,777. 
The number and liabilities of both manufacturing 
and trading defaults were heavier this year than 
they were in June 1928. In the manufacturing divi- 
sion, insolvencies were more numerous in many of 
the leading lines, notably in machinery and tools, 
cotton goods and lumber, but a decrease is reported 





iu clothing manufacturing and leather goods. Among 
trading classes, defaults last month were more nu- 
merous among grocers, dealers in clothing and dry 
goods, furniture and similar lines. As was the case 
during May, the larger mercantile defaults were 
somewhat less numerous in June, which in part ac 
counts for the smaller volume of indebtedness shown 
in the last mentioned month. There were in June 46 
of the larger failures reported that month, with total 
liabilities of $14,127,971, whereas in April the num- 
ber was 71 and the indebtedness $29,060,961. In this 
respect the improvement is most notable in the 
manufacturing division. As to the mercantile de- 
faults in the different sections of the country, all 
sections show an increase in number for the second 
quarter this year with the second 
quarter of 1925, but relatively the larger increases 
were in the Central States, including Illinois, Min- 
nesota, Missouri, Kentucky, Tenessee and Oklahoma. 
Some large failures swelled the liabilities in Ohio, 
Illinois, Minnesota, Missouri and in some of the 
South Atlantic States. For the three Middle Atlan- 
tic States an increase in number is reported by each, 
but the indebtedness is somewhat less than for the 
corresponding time last year. 


contrasted 


as 


The June crop report on cotton, issued by the De- 
partment of Agriculture at Washington on Wednes- 
day, is very encouraging. It shows a substantial in- 
crease in acreage planted this year—in fact, the 
largest acreage ever planted to cotton in the United 
States—and an improvement in condition during the 
past month of 5.6 points. This is very gratifying. 
The area is placed at 40,403,000 acres, which con- 
trasts with 38,701,000 acres, the revised estimate of 
acreage in cultivation last year, an increase of 1,702,- 
000 acres, or 4.4%. Most of the cotton States, par- 
ticularly those where production is large, show an 
increase in area this year over last year. Texas is 
included for 15,595,000 acres, an increase of 8%. 
Ala- 


bama is given the same area as a year ago, but for 


lor Oklahoma there is also an increase of 8%. 


Georgia and Arkansas a loss of 2% is indicated, and 
for Mississippi 4%. Over 80% of the total area is in 
these six States. The cotton acreage of South Caro- 
lina shows an increase this vear of 9%; of North 
Carolina 8%; Louisiana 5%, but Tennessee is given 
a reduction of 3%. In some of the States of small 
vield the increase in area is much greater than in any 
of the above figures, among them Virginia, 25%; 
Missouri, 15%; Arizona, 38% ; double in New Mex- 
ico, and 13% in California. Florida reports a loss 
of 35% in area this year. The Government’s esti- 
mate for all the cotton growing States is 615,000 
acres smaller than that printed in the “Chronicle” 
two weeks ago, but for Texas the estimate included 
in both reports is exactly the same, while for some of 
the other larger cotton producing States the figures 
are in substantial agreement. 

The improvement in condition during the past 
month is the noteworthy feature of the report. A 
condition of 71.2% of normal on June 25 last is 
given and this contrasts with 65.6% a month earlier, 
69.9% on June 25 1923, and a ten-year average for 
that date of 74.8%. Not since 1918 has the June 25 
condition been higher than is shown for this year. 
The improvement during the past month was notable 
in Oklahoma, 14 points, from 58% to 72%; in Ten- 
nessee, 13 points, from 54% to 67%; Georgia, 7 
points, from 68% to 75%. The Atlantic Coast 
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States all show betterment last month; also, in addi- 
tion to those above mentioned, Texas is up 4 points, 
from 66% to 70% ; Arkansas, 10 points, from 58% to 
68%; Louisiana and Missouri, 8 points each, and 
Mississippi 5 points. Alabama shows no change. 
Eight of the twelve leading cotton producing States 
report a condition on June 25 this year of 70%, or 
better, up to 79%, whereas a year ago only two of 
these same States reported better than 70% at the 
corresponding date. On the basis of the June 25 con- 
dition this year, the Government estimates a yield 
per acre of 143.8 pounds, which would make the 
total production this year 12,144,000 bales. The pro- 
duction last year was 10,128,478 bales, two years ago 
9,761,817 bales, for 1921 only $7,955,641 bales, but 
for 1920, 13,439,603 bales, the latter on 37,043,000 
acres planted. The acreage planted last year was 
the second largest in the history of the cotton grow- 
ing interest in the United States—second only to 
this year—but the yield per acre last year was only 
130.6 pounds. Last year, in a number of the impor- 
tant cotton growing States, was considered a disas- 
trous season. Further improvement has occurred 
this year in the past ten days since the date of the 
June report, and it may be that the progress of the 
crop, particularly in certain of the larger States, 
will be satisfactory during the remainder of this sea- 
son. With a larger acreage this year and no better 
conditions than existed in July and August 1923, 
the production this year should show a substantial 
increase. 

This has been an off-week for important European 
news. Quite likely there would have been more Ku- 
ropean cable dispatches in the American newspapers 
if the Democratic Convention had not been given so 
much space. The fact that there were not more hap- 
penings in Europe of international interest and impor. 
tance was undoubtedly due, first of all, to a general 
disposition to await the outcome of the Allied Confer- 
ence in London on July 16. Apparently little with 
respect to international problems can be determined 
in the meantime. It be noted, however, that 
Premier Herriot the of 
mans who had been expelled from the industrial  e- 


may 


directed return most Ger- 


The French Pre- 
mier was reported to have informed the German Am.- 


gions since January of last year. 


bassador to France that Germany must do all in her 
power to make the Dawes plan effective. 
has sent her reply to the Allies with respect to “the 
resumption of inter-Allied military control of Ger- 
many’s armaments.” Paris dispatches differed some- 
what as to the reception given the reply by the 
French, but apparently it was more favorable than 
otherwise. On Thursday there were rumors from 
aris that Premier Herriot may not last long. The 
German industrialists in the Ruhr have renewed 
their tax agreements with the French. Premier Mus- 
solini of Italy has made several changes in his Cabi- 
net that seem to have been well received. 


Germany 


industrial region of all Germans expelled since the 


beginning of the occupation in January of last year.” | 
The New York “Times” representative in Paris said | 


that, “while the exact number affected is not known 





‘of the 
| that, “speaking in a manner in which probably 

The most interesting and striking news from Paris | 
early in the week was the announcement that “Pre- | 
mier Herriot has instructed General Degoutte, com- | 
manding the Franco-Belgian forces occupying the | 
Ruhr, to permit with few exceptions the return to the | 


has proved her generosity. 


because their families were sent out with all Ger- 
mans against whom expulsion orders were issued, it 
is understood the new order will permit the return 
to their homes of about 210,000 persons. The only 
exceptions are those expelled for serious non-polit- 
ical crimes, whose number is small. M. Herriot had 
previously authorized the return of 60,000 Germans 
expelled from Rhineland territory exclusive of the 
Ruhr.” Ina cablegram on June 27 he stated that “it 
is further announced that the sentences on all Ger- 
inans condemned to prison for taking part in the 
passive resistance program without criminal vio- 
lence will be suspended and that persons convicted 
for crimes of violence will have their cases reviewed 
for the purpose of exercising the largest measure of 
clemency.” The “Times” representative observed 
that “this measure is quite in accord with M. Her- 
riot’s position that exploitation of the Ruhr should 
now be given up in favor of putting into operation 
the Dawes plan, and that regardless of the merits 
of the expulsion of those who interfered with this 
exploitation there is no use prolonging their depor- 
tation. There is some criticism of the Premier’s 
measure before putting into operation the experts’ 
plan, on the ground that he could have used permis- 
sion to the expelled Germans to return as a card in 
the coming negotiations with the Germans.” Con- 
tinuing his account of the most recent events with 
respect to relations between France and Germany, 
the correspondent said in part: “Coincident with 
the announcement of this move, it has been made 
known that M. Herriot sent a note to Berlin reject- 
ing the German proposals in regard to the Ruhr 
Micum accords. These proposals were made two 
days before M. Herriot became Premier, and stated 
that the Germans could not renew the agreements 
for deliveries by the Ruhr industrialists unless the 
rench agreed that the 200,000,000 gold marks rail- 
road tax planned by the Dawes report should be used 
to repay the industrialists. Inasmuch as the Dawes 
plan intended the railroad tax to meet the interest 
charges on an issue of bonds to be delivered to the 
Allies, it was perfectly apparent that the German 
demand amounted to an effort to reduce the amount 
(termany would have to pay under the experts’ sys- 
tem. The Micum accords expired April 15 and were 
When they 
again expired on June 15 the Germans agreed to a 
15-day extension, because of the French political 


CrISIS. 


renewed by M. Poincare for two months. 


Therefore on Monday the Ruhr agreements 
technically expire again. On June 30 also the Ger- 
ian reply to the Allied demand for the resumption 
of military control of the Reich is due.” It was 
sent forward, as outlined in a subsequent paragraph. 


In giving what purported to be the substance 
of a conversation between Premier Herriot 
and German Ambassador von Hoesch in Paris 
on June 27, the representative in that city 
New York “Herald-Tribune” asserted 


no French Premier has ever before addressed a for- 
eign diplomat, M. Herriot gave Ambassador von 
Hoesch to understand that now, if ever, is the time 
when the Reich must show evidence that she really 
wishes to regain the confidence of the world.” Con- 
tinuing, the correspondent said that, “with the re- 
patriation to-day of more than 50,000 inhabitants of 
the Ruhr basin, Premier Herriot declared France 
Now, he emphasized, the 
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burden of proof rests with Berlin. And he insisted 
that before the opening of the forthcoming generai 
Allied reparations conference at London on July 16 
the Reich must have voted all the laws necessary to 
give effect to the Dawes plan, and that Chancellor 
Marx must have formulated the decrees necessary 
to form a basis for the settlement—which, the 
French Premier asserted, he hopes is near.” With 
respect to the attitude of the German Ambassador, 
the correspondent said that “Ambassador von 
Hoesch was apparently much impressed by the ear- 
nest manner of the Premier. He promised to wire 
at once an exact report of the conversation to Berlin, 
accompanied by the strongest affirmation of which 
he was capable as to the sincerity of M. Herriot’s de- 
sire that the muddle of European affairs be straight- 
ened out at last.” 


—_ 


The French Premier displayed courage not only 
in the way he was reported to have stated his posi- 
tion to the German Ambassador, but also in placing 
before the Chamber of Deputies a proposal for an 
appropriation “for the occupation of the Ruhr.” The 
Associated Press correspondent in Paris, in report- 
ing the latter incident, said that, “staking the life of 
his Cabinet on a vote for 205,000,000 frances appro- 
priation for the occupation of the Ruhr, Premier 
Herriot in the Chamber to-day brought about a split 
im his majority which would have been overthrown 
but for the fact that his opponents decided to let 
him remain in power rather than vote against the 
policy of occupation which they had supported all 
through Premier Poincare’s Administration.” Con- 
tinuing his account, the correspondent said that “the 
Right and Centre could have overthrown the Govern- 
ment by a majority of at least 20 had they taken 
advantage of the opportunity and voted against M. 
Herriot. Premier Herriot threw down the gauntlet 
to the Chamber when he put a question of confidence 
on the Ruhr occupation appropriations after the So- 
cialists had announced through Leon Blum that they 
would abstain from voting. The vote on the question 
of confidence was 456 to 26, Communists only vot 
ing against, and 94 Socialists not casting a vote. 
Premier Herriot declared that the Government could 
not evacuate the Ruhr immediately without abandon- 
ing the rights of France, despite the fact that the 
Socialists were consistent in opposing appropria- 
tions they had always fought. He added that in in- 
sisting upon the continued occupation he was fol- 
lowing the lines of his Ministerial declaration.” 


Premier Herriot on Wednesday described his vis- 
its to Chequers Court and Brussels, “to a joint meet- 
ing of the Finance and Foreign Relations Committee 
of the Senate, with particulars about the inter-Allied 
conference to be held July 16.” According to a Paris 
dispatch Thursday morning, “the Allied Conference 
will discuss only the execution of the experts’ re- 
port. The questions of security and Allied debts are 


lies will thereafter refrain from inflicting any fur- 
ther penalties unless Germany fails seriously to 
carry out her engagements.” 





Already reports are coming from Paris that Pre- 
mier Herriot may be defeated in the near future. In 
a cablegram on Thursday morning the Paris corre- 
spondent of the New York “Times” claimed that “the 
Parliamentary position of Premier Herriot, never 
strong, appears to be weakening rapidly and a deci- 
sion made to-day [July 2] to keep Parliament in ses- 
sion until his return from the London conference 
instead of adjourning July 15 opens the possibility 
of his defeat. His tenure of office depends, perhaps, 
on what he accomplishes in London. However, if he 
were defeated it would almost certainly be on an 
issue of domestic politics so far as the technical vote 
would go.” Further outlining M. Herriot’s position 
as he understood it, the “Times” representative said : 
“Political experts here consider that M. Herriot’s 
dependence on the 100 Socialist votes for his major- 
ity constitutes his greatest weakness. If M. Herriot 
goes to London and prepares the putting of the 
Dawes plan into effect with continuance of Ruhr 
occupation for some time, he will face a tough situa- 
tion should he make the expected concession of re- 
ceding from the position hitherto maintained by the 
Irench that if France accepts the Dawes plan, Eng- 
land should consent to an inter-Allied debt arrange- 
ment, He would then on the one hand have the op- 
position of the Socialists to any Coutinuation of 
Ruhr occupation and on the other the resentment of 
the Nationalists at any sacrifice of the Poincare posi- 
tion.” As to the effect of the Premier’s possible de- 
feat on the political situation in France, the “Times” 
representative said: “The defeat of M. Herriot in 
Parliament would not mean reversal of French Goy- 
ermmental policy in favor of a return to Poinearisin. 
It would mean a displacement toward the right for- 
ination of the Centre bloc, which would include the 
Radical Socialists, and the dropping of the Unified 
Socialists. At least this is what most observers 
think would happen.” me es: emne 4 


4 


Chancellor Marx and his supporters apparently 
see the necessity of granting the demand of the En- 
tente “for a final survey of German disarmament.” 
In a cablegram dated June 28 the Berlin correspond- 
ent of the New York “Evening Post” said that a 
delegation of reactionary members of the Reichstag, 
headed by Admiral yon Tirpitz, endeavored to force 
the Cabinet to defy this demand. The correspondent 
declared that Chancellor Marx took the wind out of 
Von Tirpitz’s sails by declaring that all the Govern- 
went departments concerned, including the Ministry 
of Defense and the army command, had agreed on 
the necessity of accepting the Entente proposals. . 
The Minister of Defense, who was present at the in- 
terview, confirmed this. The deputation left unsat- 
isfied, breathing warnings of the dire consequences 


not’on the agenda. The conference is expected to | of compliance.” Continuing his account of this fea- 


last a week and Germany will probably not be called 


ture of the situation, the correspondent said that, 


in until the end, when all the signatories of the Ver-| “thanks to the latest note from Premier MacDonald 


sailles Treaty will sign a protocol unreservedly ae- 
cepting the experts’ plan.” It was said also that “a 
date will be fixed for Germany to apply the measure 


and Premier Herriot on disarmament. and the warn- 
ings against playing with fire by haggling on the 


ae) 


military control issue, German acceptance will be 


provided for in the Dawes report and for withdrawal} full and unconditional. It will, however, be accom- 


by the Allies of all financial and economic penalties 


panied by a long exposition of German views on the 


now in force within a month from Germany’s com-]} thoroughness of disarmament and the disastrous 





plete execution of the experts’ suggestions. The Al- 


consequences to industry of any further interference 
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with establishments formerly producing war mate- 
rial.” 

Two days later, according to a Paris cable dis- 
patch, “Germany's reply to the Allied note relative 
to the resumption of inter-Allied military control of 
Germany’s armaments was presented to Premier 
Herriot by Herr von Hoesch, the German Ambassa- 
dor.” It was explained that ‘the note was handed 
to M. Herriot in his capacity as President of the 
Council of Ambassadors, which has the question in 
hand and to whose note on the subject Germany now 
is replying.” In a cablegram from Berlin the same 
day it was stated that “Germany, in her note to the 
inter-Allied Council of Ambassadors on the resump- 
tion of Allied military control of German arma- 
ments, accepts the Allied demand for a general in- 
spection on condition that it be final and is con- 
cluded by Sept. 30.” Additional features of the note 
were outlined as follows in the dispatch, which was 
to the Associated Press: “Germany’s reply to the 
Allied note on the resumption declares that the Ger- 
man people repudiate even the mere idea of war. All 
shades of opinion are unanimous in repudiating se- 
cret arming as impossible, useless and dangerous, it 
asserts. The German Government, the note adds, has 
proceeded in a thorough manner for the disarma- 
ment of certain political organizations, and there is 
no longer any question that they are armed to any 
serious extent. The note declares the athletic and 
physical exercises of German youths are not con- 
nected with military preparations. It asserts fur- 
ther that no experienced military authority in the 
world could hold the opinion that Germany was in a 
position to initiate an armed conflict in Kurope for 
the reason that her strength in arms was less than 
that of the small States. Furthermore, it is declared, 
she is in a position of helplessness without a parallel 
in the history of nations. The German people, there- 
fore, are unable to understand how Germany can 
threaten the peace of Europe, the note adds. The 
pecple, the note says, cannot understand why fears 
ci future wars are not created by the fact that the 
idea of general disarmament has not made note. 
worthy progress among the other nations.” 

In an earlier wireless message from the Berlin cor 
respondent of the New York Times” it was reported 
definitely that “the Nationalist Party has decided 
to bow to the inevitable and no longer obstruct ac- 
ceptance and the carrying out by the German Gov- 
ernment of the Dawes report.” According to this 
message also, “this change in the Nationalist atti- 
tude was induced by a flood of letters and telegrams 
pouring in from Nationalists throughout Germany 
imploring the party leaders to give up opposition 
against three bills without which the Dawes report 
‘annot become operative 
German railways to international administration, 
the bill creating the new German gold note bank and 
the bill mortgaging a certain percentage of German 
industry as partial reparations guarantee.” 
interview in Berlin on June 30 Foreign Minister 





Stresemann explained the position of the German 
He “declared 
that the next few weeks would show whether a new 
spirit of understanding or the old policy of violence 
The German Government 
would do all in its power to further an international 
But he added 


Government with respect to the reply. 


would prevail in Europe. 


understanding, said Dr. Stresemann. 


the bill transferring the 


In an 


which Bismarck declared to be the most important 
factor in politics might upset the most optimistic 
calculations.” The New York “Times” correspond- 
ent, who was present at the interview, said that the 
Minister “expressed doubts, however, as to the pos- 
sibility of putting the Dawes report into operation 
by Aug. 1, as desired by the Allies, since he declared 
that certain ambiguities in the report’s wording 
must first be cleared up, and this could hardly be 
done so promptly.” The correspondent added that, 
“in conclusion he reiterated his assurance that the 
German Government would do all possible to pro- 
mote a spirit of international understanding.” 


Commenting upon the interpretation placed in 
Paris on the reply, the correspondent at that centre 
of the New York *Herald-Tribune” said in a dispatch 
on June 30 that “it has created a favorable impres- 
sion in Government circles. A spokesman for the 
Ministry to-night hailed the acceptance as one of the 
first results of the pacific policy of the Herriot re- 
gime. It would never have been forthcoming, this 
speaker declared, had Poincare remained as Pre- 
mier.” The correspondent added that “Premier Her- 
riot said to-night that France is not seeking to enter 
into polemics with the Reich and that the essential 
fact was simply that the demand, in presentation of 
which France and Britain acted jointly, had been ac- 
cepted.” Continuing the correspondent said that 
“there is only one point where M. Herriot is not 
ready to proceed in accordance with Berlin. The 
German note specifies Sept. 30 as the time limit 
within which the proposed military inventory must 
be taken. This, the Premier said, is not acceptable. 
If the Allies need a longer time, they will take it, he 
declared.” 

The German Government not only has sent a re- 
ply to the Allies on military control, but the indus- 
trialists in the Ruhr have renewed again their tax 
agreement with the French. In a cablegram dated 
July 1 the Berlin correspondent of “The Sun” stated 
that, “threatened with French seizure of their prop- 
erty unless they signed forthwith, the Ruhr indus- 
irialists just after midnight this morning once more 
renewed the agreement with General Degoutte by 
which they pay over a certain percentage of their 
profits to the occupation authorities in Dusseldorf 
on the reparations account. The renewal holds un- 
til the Dawes plan goes into effect, but the coal and 
steel barons have the right to reopen negotiations 
between Aug. 1 and 10 if they see fit.” The corre- 
spondent also said that, “although they claim their 
signatures virtually were forced from them at the 
point of French bayonets, the Germans gained a con- 
siderable reduction in the sums they are obliged to 
pay in lieu of taxes and also on the amount of coal 
deliveries for the period covered by the miners’ strike 
last May. With this transient settlement the last 
bone of contention immediately imperiling Franco- 
German relations was buried and the Marx Cabinet 
can devote its energies single-mindedly to the Parlia- 
mentary enactment of the Dawes report.” 


Premier Mussolini apparently has been devoting 
considerable time and thought to changes in his 
Cabinet in accordance with plans that were outlined 
in Rome cable dispatches last week. In an Associ- 
ated Press message dated June 30 it was stated that 





one must not forget that those ‘imponderabilia 


“four portfolios in the Mussolini Cabinet have been 


6 


turned over by the 
announced to-day.” 


THE 


Premier to new Ministers, 


After giving the changes in de- 


tail, the correspondent stated that “none of the new 
Ministers is a member of the Fascist militia, al- 
though all of them are strongly pro-Fascista. All of 
them belong to the Liberal Constitutional Party ex- 


Catholic 

A few 
harles A. O’ Hern, 
to wpe 


cept Senator Nava, who is a member of the 
Party and a personal friend of Pope oy 
days ago he went with Monsignor © 
rector of the American College in Rome, 
Villa Garrielli in order to report to the Pope on the 
of 


the 


advisability of purchasing it for the use the col- 


” 


lege. 

According to a 
July 3 the discount rate of the Imperial Bank of In- 
dia has been reduced from 6 to5%. The former rate 
had been in effect June 19. No change has 
been made in official discount rates at leading Euro- 
pean centres from 10% in Berlin; 7% in Norway and 
Denmark ; 6% in Paris; 544% in Belgium and Swe- 
5% in Holland and Madrid, and 4% in London 
and Switzerland. Open market discounts in London 
were a trifle easier and short bills were reduced to 
272@314,%, against 33-16%, and 3 5-16@3%°2% 
three A hin i at 3 3-16@3Y,% last week. Call 
money closed at 114%, against 1°4% last week. At 
Paris the open market discount rate is now quoted 
at 44 %, against 4144@)4%/, and in Switzerland 314%, 
comparing with 314,@314% a week earlier. 


0% 


since 


den: 


~The Bank of England again added to its gold 
holdings, viz., £4,374,000 although reserve sustained 
a further reduction of £1,287,000 in consequence of 
another increase in note circulation amounting to 
£1,291,000. Heavy increases were also noted in 
the deposit items as a result of July 1 interest and 
dividend payments. Public deposits decreased £7,- 
851,000, but ‘‘other’’ deposits decreased £27 ,433,000. 
Loans on Government securities expanded £6,626,- 
000 and loans on other securities £14,263,000. The 
Bank’s stock of gold aggregates £128,265,538, which 
compares with £127,624,465 last year and £128,- 
458,962 in 1922. Reserve totals £20,221 ,000, against 
£20 397 ,735 and £22,385,822 one and two years ago, 
respectively. Loans amount to £95,356,000, against 
£96 425,366 a year ago and £75,819,578 the year 
before that, while note circulation is now £127,- 
800,000, in comparison with £126,976,730 in 1923 
and £124,523,140 a year earlier. Contrary to gen- 
eral expectations, no advance was made in the Bank’s 
official discount rate, which remains for the present 
at least at 4%, unchanged. Clearings through the 
London banks for the week were £907,587 ,000, 
against £718,650,000 a week ago. We append 
herewith comparisons of the principal items of the 
Bank of England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921. 1920. 
July 2. July 4. July 5. July 6. July 7. 
£ £ £ £ £ 
a 127,800,000 126,976,730 124,523,140 129,108,285 122,743,815 
Public deposits - - - . - 11,742,000 19,457,755 14,922,857 19,720,551 17,886,048 
Other deposits. - - -- 140,136,000 123,784,779 133,393,567 129,041,060 117,035,455 
Governm't securities 54,213,000 44,333,731 67,987,920 63,798,078 52,424,853 
Other securities... 95,356,000 96,425,366 75,819,578 85,102,305 83,894,614 
Reserve notes & coin 20,221,000 20,397,735 22,385,822 17,710,798 16,443,887 
Coin and bullion. -.128,265,538 127,624,465 128,458,962 128,369,083 120,737,702 
Proportion of reserve 
to liabilities _--. - - 13.31% 14K%% 15% 11.90% 12.18% 
Bank rate. -..-...-- 4% 4% 34% 6% 7% 


According to the weekly statement of the Bank of 
France an expansion of 450,986,000 frances occurred 
in note circulation this week. The improvement in 
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1 the three weeks 


Suc 


cere i! 
three 
1.159.000 francs, 


item immediately 
aggregating 
wiped out and the total 


preceding by cessive reductions 


is thus 


of notes outstanding is —_ brought very close to 
the peak figure of 40,265,994,000 franes touched on 
March 7 of this year. The actual amount of notes 
in circulation is now 40,115,648,000 franes, contrast- 
ing with 37,661,950,940 frances at the corresponding 
date last year and with 36,798,717,320 franes the 
year previous. In 1914, just prior to the outbreak of 
war, the amount was only 6,683,184,785 frances. 
The gold item showed a further smal increase of 


84,000 francs for the 
aggregate gold holdings up 
as compared with 5 
with 


This brings the Bank’s 
to 5,543,217,725 franes 
3.836 franes at this time 
200 ,064 france the year 
of these amounts 1,864,320,900 franes were 
held abroad in 1924, 1,864,344,927 franes in 1923 
and 1,948,367,056 francs in 1922. During the week 
Treasury deposits rose 
general de posits were augmented 


week. 


007 14: 


last year and 3,529, 


1,407,000 frances, 


_ by 68,421,000 frances, and bills discounted recorded 


for | 





an expansion of over 1,000 million (1,029,690,000) 
francs. On the other hand, advances fell off 38,- 
508,000 frances. Comparisons of the various items in 
this week’s return with the statement of last week 
and corresponding dates in both 1923 and 1922 are as 
follows: 





BANK OF FRANCE’'S COMPARATIVE STATEMENT 
Changes ~--—— Staius as of-———————- 
for Week. July 3 1924. July 5 1923. July 6 1922. 
Gold Holdings Francs. Francs. Francs. Francs. 
Eh PUOMES. cccscess Inc 84,000 3,678,896,825 3,673,398,909 3,580,833,008 
Pp Ee No change 1,864,320,900 1,864,344,927 1,948,367,056 
a Inc 84,000 5,543,217,725 5,537,743,836 5,529,200,064 
BE dsussuasense Inc 81,000 299,803,000 293,427,703 284,942,240 


Bills discounted --_Inc.1,029,690,000 4,726,673,000 
Advances. ........ Dec. 38,508,000 2,242,553,000 
Note circulation. -_-_Inc.450,986,000 40,115,648,000 
Treasury deposits..Inc. 1,407,000 14,793,000 
General deposits.._Inc. 68,421,000 2,205,677,000 


3,006 250,265 
2 ,061,196,496 
37 ,661,950 ,940 
18,641,887 
2,553,715,320 


2,105,263 ,857 
2,257,821,382 
36,798,717 ,320 

22,758,201 
2,344,127,125 

The Imperial Bank of Germany’s statement, is- 
sued as of June 23, was featured by another reduc- 
tion in note circulation, thus bringing the total out- 
standing to almost 34 quintillion marks under the 
total of two weeks ago. Other decreases were 6,170,- 
V00,000,000,000,000 marks in notes of other banks, 
18,565,357,000,000,000,000 marks in bills of exchange 
and checks 67,530,356,000,000,000,000 marks in Ren- 
tenmark bills and checks, 5,272,520,000,000,000,000 
marks in advances, and 57,758,000,000,000,090 marks 
in investments. Rentenbank notes increased 60,967, 
570,000,000,000,000 marks, other assets 86,164,184,- 
)00,000.000,000 marks, deposits 69,078,674 ,000,000,- 
000.000 marks, and other liabilities 24,182,416,000,- 
000,000,000 marks. In liabilities resulting from dis- 
ce unted bills payable in Berlin there was an expan 


sion of 25,000,000.000,600,000,000 marks. Renten- 
bank loans remain unchanged. An increase of 14,- 


184,000 marks in gold holdings is shown, while silver 
coin reserve gained 10,562,517 marks. Total out- 
standing note circulation aggregates 920,3847,753,- 
000,000,000,000 marks, as compared with 13,091,705,- 
‘90,000 marks a year ago and 167.830,000,000 marks 
in 1922. 


The outstanding feature of the Federal Reserve 
Bank statements, issued at the close of business on 
Thursday, was a heavy decline in gold reserve both 
locally and nationally, at the same time that redis- 
counting operations were materially increased. The 
system’s report indicated a loss in gold of $35,000,000. 
Rediscounts of Government secured paper increased 
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$24,200,000. ‘‘Other’’ bills were reduced $5,400,000, 
but bill buying in the open market increased $7 ,700,- | 
000. Total bills discounted increased $18,800,000, | 
to $369,001,000, which, however, compares with | 
$929 839,000 at this time last year. 
mounted $32,300,000, although deposits 
$34,000,000. At New York like conditions 
vailed. An event larger reduction in gold was shown, | 
namely, $79,800,000, lost mainly through the insti- | 
tution’s operations in the Gold Settlement Fund. 
Rediscounts of all classes of paper were higher, 
approximately $31,400,000, while open market pur- 
chases went up $11,500,000. ‘Total earning assets in- 
creased $47,700,000. Here, also, however, deposits 
declined, viz., $31,000,000. Member bank reserve 
accounts were reduced $19,000,000 for the combined 
statement and $33,000,000 at. New York. For the 
first time in a number of weeks, the amount of Federal 
Reserve notes in actual circulation was substantially 
increased—$5,800,000 locally and $30,900,000 for 
the twelve reporting banks. Notwithstanding the 
decline in deposits, reserve ratios were lowered, 
mainly because of losses in the gold reserve. ‘The 
local institution’s reserve ratio declined 5.1%, to 
81.0%, and that of the system 1.3%, to 81.5%. 


Earning assets | 


| 


decreased | 
pre- | 


Sauturday’s statement of the New York Clearing 
iouse banks and trust companies reflected the usua' 
sivain of preparing for month-end payments, and 
showed a decrease in surplus reserve of more than 
*39,000,000. The statement was featured by heavy 
increases in loans and deposits. The loan item ex- 
panded $121,967,000, while net demand deposits 
si wed an increase of $67,937,000, to $4,554,994,000, 
which is exclusive of Government deposits amount 
ing to $21,204,000. Time deposits also increased, 
gaining $9,209,000, to $507,145,000. Cash in own 
vaults increased $1,269,000, to $46,905,000. This 
Jatter, however, is not counted as reserve. Reserves 
of State banks and trust companies in own vaults 
increased $12,000, while r serves held by these insti 
tutions in other depositories increased $102,000. A 
decline of $30,577,000 was shown in the reserves of 
member banks at the Reserve bank, and this, com- 
bi~ed with the additions to deposits, served to bring 
about the loss in surplus reserve above mentioned, 
namely $39,557,300, to $15,416,120, as compared with 
$52,973,420 the previous week. The above figures 
for surplus reserves are on the basis of reserves of 


13% for member banks of the Federal Reserve Sys- 


tem, but do not include cash in own vaults amount- | 


ing to $46,905,000 held by these member banks on 
Saturday last. 
While the 2% 
vailed again on Monday of this week, there was an 
advance the next day to 3%. The same maximum 
was reached on Wednesday. This change did not 
cause surprise, and certainly not apprehension, even 
iu speculative circles. It had been expected sooner, 
as a matter of fact. On Thursday, however 244% was 
the only quotation. The statement in the July issue 
ot the Monthly Review of the Federal Reserve Bank 
of New York that “during the five weeks’ period 
ended June 18 the total loans and investments of re- 
porting member banks in this district advanced to a 
new high point since 1920,” attracted considerable 
attention and may have had something to do with 
the reported calling of loans and higher call rates 


call money rate of last week pre- | 





that day and the next. It was explained by the bank 


that “loans made largely for commercial purposes 
were smaller.” This naturally indicated that a gen- 
eral expansion in business had not taken place. Re- 
ports from various other sources show that such a 
change has not come. It may be noted, however, that 
there was a slight increase in the car loadings on the 
railroads of the United States in the third week of 
June compared with the second. While the figures 
for the third week disclosed a decrease of more than 
100,000 cars compared with the corresponding week 
or 1925, they showed a large increase over that week 
in 1922. Local bankers have disposed of the Ameri- 
can portion of $7,500,000 of the Hungarian Recon- 
struction Loan for about $50,000,000. Finland is 
suid to be in the American market for a loan. After 
the Allied conference on July 16 there may be re- 
newed talk in definite form of a large international 
lean to Germany. Bankers would not be surprised 
to see somewhat higher rates for money at this cen- 
tre during the coming weeks. Coupled with the up- 
turn in call money quotations was an advance of 4 
of 1% in time money on Wednesday. The crops are 
beginning to move in the West and South. As the 
financial demands for this purpose increase, and if 
general business expands, rates above the recent ex- 
tremely low levels would be perfectly natural. As 
yet the aggregate amount of loanable funds in the 
country appears to be large. 

Referring to specifie rates for money, loans on 
‘all ranged between 2@3%, as against a flat ‘rate 
of 2% last week. On Monday and Tuesday the 
only quotation named was 2%, this being the high, 
the low and ruling figure on both days. Wednesday 
a slightly firmer tendency developed and there was 
an advance to 3%; the low was 214% and also the 
basis for renewals. All loans on call were negotiated 
at 244% on Thursday, which was the maximum, 
minimum and renewal basis for the day. Friday was 
a holiday (Independence Day). In time money the 
minimum and renewal basis for the day. Friday was 
market dull and narrow, with funds still in 
ample supply, and the range of quotations at the levels 
prevailing a week ago, namely, 2144@ 234% for sixty 
days, 234(@3% for ninety days, 3% for four months, 
3@314% for five months and 314% for six months. 
The increased demand for funds incidental to July 
1 disbursements apparently had very little effect upon 
the available supply. After the turn of the month 
the market relapsed into dullness. So far as could 
be ascertained no large loans were put through in 
any maturity. The figures here given are for both 
regular mixed collateral and all-industrials alike. 

Mercantile paper rates have not 
from 3144@334% for four to six months’ names of 
choice character, with names not so well known still 
requiring 4%. New England mill paper and the 
shorter choice names are being dealt in at 344%. 
Prime names had a ready market with country banks 
usually the principal buyers. 

Banks’ and bankers’ acceptances were in good 
demand at the levels current the preceding week. 
Offerings, however, continue light, that the 
aggregate turnover was only moderate. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council is now 214%, 
against 144% a week earlier. The Acceptance 
Council makes the discount rate on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 24% bid and 2% asked for bills 


was 


been changed 
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running 30, 60 and 90 days, 244% bid and 214% 
asked for bills running 120 days and 24%4% bid and 
2%4% asked for bills running 150 and 180 days. 
Open market quotations follow: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
Paes Giatble Wle.... << ncececccccceces 2% @2 2% @2 2% @2 
FOR DELIVERY WITHIN THIRTY DAYs. 
EE NEL EEE IE EE TT | 
Eligible non-member banks--.-.-.--.----- 2% bid 


On June 30 it was announced by the Federal Re- 
serve Board that the Federal Reserve Bank of Kan- 
sas City had reduced its rediscount rate from 444% 
to 4% on all classes of paper of all maturities, ef- 
fective July 1 1924. Inasmuch as in our table of 
discount rates last week, the rate of the Federal Re- 
serve Bank of Philadelphia on agricultural and live- 
stock paper maturing after six months and within 
nine months was inadvertently given as 5%, we take 
occasion here to explain that last week’s reduction to 
314%4% by that bank applied both to agricultural 
paper after 90 days and within six months, and the 
same paper with maturities of between six and nine 
months. The following is the schedule of rates now 
in effect for the various classes of paper at the dif- 
ferent Reserve banks: 




















DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JULY 3 1924. 
Paper Maturtng— 
After 90); After 6 
Days, but but 
| Wtthin 90 Days. Within 6|Witthin 9 
PEDERAL RESERVE | Months. | Months. 
BANK. — 
|Com'rctal|Secur. by Agricul.*| Agricul. 
|Agricul.| U. 8. |Bankers'| Trade and and 
&TAvest'k| Govt. Accep- Accep- |\Ltvestock|Ltoestock 
Paper. | Obliga- | tances. | tances. Paper. Paper. 
n.€.8. ttons. 
Dt. sbbenonen’ | 3% 3% 3% 3% 3% 3% 
tt ili ssssacnaceet 3% 3% 3% 3% 3% 3% 
Philadelphia ._....-.-.-- | 3% 3% 3% 3% 3% 3% 
IES, 4 4 4 4 4 4 
OE eee | 4 4 4 4 4 | «@ 
= RR a 4 4 4 4 4 | 4% 
Ss RRReRReRgepeer 4 4 4 4 4 | 4% 
eS 4 4 4 4 4 4 
Minneapolis. -_......-.-- | 4% 4% 4% 414 4% 4 
Kansas City.-_--_--_-- | 4 4 4 4 oF 
SS ae | 4% 4% 4% 44 44 | 4% 
San Francisco......... | 4 4 4 4 4 4 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Dulness at times to the point of complete stagna- 
tion prevailed in the sterling exchange market and 
trading was light in volume and featureless. Prices 
moved within narrow limits. Demand bills opened 
at 4 31%, gradually advanced to 4 333, then relaxed, 
but rallied and closed at the top. A few desultory at- 
tempts at selling were noted on the part of London 
banks in the early part of the week, while offerings 
(for foreign account) were freer than for some time. 
Buyers continued to be few and far between and trad- 
ing lagged perceptibly. Of speculative interest there 
was practically none, large operators in this market 
showing no inclination whatever to enter into new com- 
mitments at present. News from abroad was regarded 
as favorable to exchange, especially that from Ger- 
many, indicating that the Nationalist Party had at 
length withdrawn its opposition to certain terms of 
the Dawes reparation plan and finally decided to 
accept Allied military control. Two new factors 
operated to restrict activity this week, namely the 
presence of the Democratic Convention in this city, 
which is of course interfering to a very considerable 
extent with the transaction of regular business; also 
toward the close, intervention of the Independence 
Holidays. As a result trading on Thursday was 
reduced to a minimum with quotations, though firm, 


Bankers and others who have consistently predicted 
materially lower levels for sterling, evidently ex- 
perienced a change of heart and when rumors were 
placed in circulation that the Bank of England was to 
raise its discount rate, began to talk of an advance in 
exchange rates. The opinion seems to be that such 
a move on the part of the British authorities will 
portend a definite policy of deflation with a view of 
bringing sterling to parity. Banks would then, it is 
claimed, add to their London balances, at the same 
time that dealers would be forced into the market 
for the purpose of covering future commitments, all 
of which would make for a substantial gain in sterling 
values. The movement is likely to be more of a sen- 
timental rather than actual character, however, so 
that few if any could be found who were willing to 
venture upon any forecasts as to the duration of the 
higher levels; especiallvein the face of the onrush of 
commercial bills which is expected to develop shortly 
incidental to seasonal shipments of cotton and grain. 
As it turned out, the Bank of England did not raise 
its discount rate. Nevertheless exchange rates were 
strong at the close, and the general feeling seemed to 
be that the change was bound to come in the near fu- 
ture. 





Referring to the day-to-day rates, sterling exchange 
on Saturday was easy and demand bills declined to 
4 3174@4 32%, cable transfers to 4 32144@4 325% 
and sixty days to 4 2954@4 3014; trading, however, 
was inactive. On Monday the market was dull and 
practically unchanged with the range 4 31)%@ 
4 32 7-16 for demand, 4 3214@4 32 11-16 for cable 
transfers and 4 2954@4 303-16 for sixty days. 
Irregular movements marked Tuesday’s dealings and 
after a decline at the opening, prices moved up to 
4 32 13-16 for demand: the low was 4 31%, while 
‘able transfers moved between 4 3134 @4 33 1-16 and 
sixty days between 4 2914@4 30 9-16; no increase in 
activity was noted. Wednesday fractional advances 
occurred on quiet, narrow trading; demand bills sold 
up to 4 32 9-16@4 33 3-16, cable transfers to 4 32 13-16 
(74 33 3-16 and sixty days to 4 30 5-16@4 30 15-16. 
Pre-holiday dulness prevailed on Thursday, although 
quotations ruled firm and a trifle higher; the day’s 
range was 4 323¢@4 333< for demand, 4 32%@ 
4 33°54 for cable transfers and 4 30144@4 31% for 
sixty days. Friday was a holiday (Independence 
Day). Closing quotations on Thursday were 4 30% 
for sixty days, 4 331 for demand and 4 33%¢ for 
‘able transfers. Commercial sight bills finished at 
4 33, sixty days at 4 301%, ninety days at 4 2944, 
documents for payment (sixty days) at 4 303 
and seven-day grain bills at 4 32%. 
grain for payment closed at 4 33. 

The week’s gold arrivals were light, being again 
restricted to a single shipment, viz., £203,400, on 
the Olympic from England. 


4) 
Cotton and 





The Continental exchanges shared in the general 
inactivity and trading was described as listless with 
the volume of business unusually small. As a matter 
of fact, the whole market seems for the moment to 
be at a practical standstill. Even frances attracted 
less attention and the quotation covered a compara- 
tively narrow range. While much of this was the 
result of continued unsettlement in European af- 
fairs, presence of the great Democratic Convention 
in New York, with its many hundreds of delegates, 
operated to disturb the regular routine of business 





little better than nominal. 


and accentuated the dulness. Dealers were more 
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than ever disinclined to take a position in the market 
so that during most of the time price levels moved 
aimlessly and without definite trend in either direc- 
tion. Abroad, announcement of Germany’s decision 
to accept the terms laid down by the Allies for placing 
the Dawes Plan into immediate operation, was well 
received and resulted in advancing frances a point or 
two. Later in the week advices suggesting expansion 
in French financing in direct opposition to the previ- 
ous attempts at reform and retrenchment under the 
Poincare regime, had a depressing effect, and led to a 
decline of 17 points to 5.08 for checks. The high for 
the week was 5.2914. Antwerp currency followed suit. 
Lire exchange moved within narrow limits with the 
undertone generally steady. Reichsmarks ruled at 
0.000000000024 up to Tuesday when there was a 
nominal decline to 0.000000000023'14. Greek and the 
minor central European currencies were all firmly 
held without important alteration. Trading in all of 
these displayed little real activity. According to 
despatches from Berlin, foreign exchange conditions 
have improved of late. It is reported that all dealings 
are controlled by the Reichsbank, which apportions 
out its exchange holdings to meet requirements. <A 
few allotments seldom amounted to 
more than 2‘ amount asked, but now demand 
urrencies are being filled. Applications for 
dollars and guilders are usually supplied, it is stated, 
to about 50° of the original amounts asked. 
many’s foreign balance is still unfavorable, although 
German foreign credits secured by the Gold Exchange 
Bank have helped materially, and credit scarcity 
has called out hoarded holdings. 

The London check rate on Paris closed at 83.85, 
against 81.90 last week. In New York sight bills on 
the French centre finished at 5.101%, against 5.28; ca- 
ble transfers at 5.11%, against 5.29; commercial sight 
bills at 5.091%, against 5.27, and commercial sixty 
days at 5.0414, against 5.2134 a week ago. Antwerp 
franes closed at 4.49 for checks and 4.50 for cable 
transfers, in comparison with 4.60 and 4.61 a week 
sarlier. Final quotations on Berlin marks were 
0.000000000023 4, against 0.000000000024 the previ- 
ous week. Austrian kronen were not changed from 
0.001414. Italian lire closed the week at 4.281% for 
bankers’ ‘sight bills and 4.291% for cable transfers. 
This compares with 4.3114 pre 4.3214 at the close of 
last week. Exchange on Czechoslovakia finished at 
2.9414, against 2.9514; on Bucharest at 0.40%, 
against 0.4334; on Poland at 19%, against 19 5-16, 
and on Finland at 2.51 (unchanged). Greek ex- 
change finished at 1.6934 for checks and 1.7014 for 
cable transfers, which compares with 1.73 and 1.73% 
the week preceding. 


weeks ago these 
~ of the 


for many ¢ 


Ger- 


Dealings in the neutral exchanges formerly so- 
called were featured by the sensational drop in Dan- 
ish exchange, due to failure of the Government’s 
stabilization plan. Following a flood of contradictory 
rumors last week, it finally developed that the meas- 
ures for stabilizing foreign exchange which had suc- 
cessfully passed the Lower House some time ago had 
gone down to defeat before the upper branch of the 
legislature. The result was a wave of alarm which 
brought about a slump of more than 60 points to 
15.64. Before the close some of this was regained and 
the final range was 15.77. Aside from this, trading 
was quiet and changes narrow. Guilders were firmly 
held, as also were Swiss francs and the other Scan- 
dinavian currencies. Spanish pesetas, after a firm 





opening, turned weak and closed at a net loss for the 
week. 

Bankers’ sight on Amsterdam finished at 37.61, 
against 37.57; cable transfers at 37.65, against 
37.61; commercial sight bills at 37.55, against 37.51, 
and commercial sixty days at 37.19, against 37.15 a 
week ago. Swiss francs closed at 17.82 for bankers’ 
sight bills and at 17.83 for cable transfers, in compari- 
son with 17.74% and 17.75% the week before. 
Copenhagen checks finished at 15.7% and cable 
transfers at 15.81, against 16.61 and 16.65. Checks 
on Sweden closed at 26.50% and cable transfers at 
26.5414, against 26.54 and 26.58, while checks on 
Norway finished at 13.37 and cable transfers at 13.41 
against 13.50 and 13.54 last week. Spanish pesetas 
closed at 13.14% for checks and 13.1614 for cable 
transfers, against 13.4214 and 13.44% the previous 
week. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 28 1924 TO JUPY 3 1924, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value tn Untted States Money. 
nt 


























Unt. — —_——— 
June 28.| June 30.; July 1. | July 2 | July 3. July 4 
E t ROP E— $ x < « } $ 5 
Austria, krone...-.-.-. 000014 | .000014 | 000014 -000014 -000014 
Belgium, franc. ..... | .0461 | 0460 | .0453 0455 | .0450 
Bulgaria, lev...-.-- 007250 .007217 | .007225 | .007211 | .007220 
Czechosiovakia, krone .029511 | .029349 | .029333 | .029387 .029383 
Denmark, krone 1643 } .1599 -1576 .1592 | .1563 
England, pound ster | | 
ee See 4.3245 4.3221 4.3209 4.3305 4.3263 
Finland, markka ‘aon 025043 | .025031 | .025022 | .025053 025040 
France, franc-. ------ 0529 | 0528 | .0516 | .0518 0511 
Germany, reichsmark a | a “a a 
Greece, drachma- .-- 017255 | 017105 | .017242 | .017220 | .017013 
Holland, guiider----.- 3758 | .8757 | .38759 | .3766 .3762 
Hungary, krone-.--- 000012 | 000012 | .000012 | .000012 | .000012 
eee 0432 | .0431 -0430 | 0430 0429 
Norway, krone-_---- 1346 1342 | .1336 -1345 1341 
Poland, zloty __-.--- 1927 | 1927 | 1928 | .1928 -1923 
Portugal, escudo- - - -- 0279 | .0282 | .0280 | .0283 0281 
Rumapia,leu.....-.-; .004295 | .004238 | .004193 | .004121 004054 
Spain, peseta.......-| .1343 | -1342 | -1333 1321 -1312 
Sweden, krona--_---..- -2656 | .2654 | .2654 .2656 | .2653 
Switzerland, franc.__| .1775 | .1776 | .1776 .1780 -1780 
Yugoslavia, dinar_..-| .011419 | .011425 | .011531 | .011775 | .011827 
ASIA— | HOLI- 
China— | | | DAY 
Chefoo, tael......-} .7258 | .7233 -7242 | 7225 | 6225 
Hankow tuel_..--.- | .2775 .7238 7263 | .7250 | -7258 
Shanghaitael_-.--_- | 7102 | .7104 -7105 =|: .7096 -7093 
Tientsin tael_...-.- | .7350 | .7325 -7333 | «4020 | .7308 
Hongkong dollar ..../ .5188 5176 5177 | -5180 5184 
Mexican dollar__.-} .5117 | 5083 5088 ~ | .5106 | 5115 
Tientsin or P elyang | | 
QOUMT .. occauce-| S200 5121 =| .5125 | 5171 | .5113 
Yuan dollar._---.- 5238 «| 5138 | 5133 | 5200 | 5113 
India, rupee_.......-| .3064 3063 3058 | .3064 | .3059 
Japan, yen-_- 4178 4184 4183 | .4194 | 4186 
Singapore (8. s. :) dollar 5019 | 6013 -5022 |} .5017 |; O21 
NORTH AMER.— | | } | 
Canada, dollar.....-.| .989198 | .990125 | -988482 | -989031 -989092 | 
aE eee 999805 | .999922 | .999531 | .999438 | -999625 
Mexico, peso- .--..| -483292 3 -483500 | .483333 -482938 
Newfoundland, dollar .986313 | .987813 | .985625 | .987063 | .986500 
SOUTH AMER.- | 
Argentina, peso (gold), -7396 -7397 -7385 | .7395 | .7396 | 
Brazil, milreis------- .1093 1095 -1084 -1083 | .1079 
Chile, peso (paper) ....| -1038 .1037 -1033 -1023 -1007 | 
Uruguay. peso... ---- 7761 ‘| 7709 | :7700 @=| :7698 «| :7715 
a Quotations for German marks were: June 28, .000000000000238; June 30, 


.000000000000239; July 1, .000000000000239; July 2, -000000000000239, July 3, 


-000000000000239. 

As to South American quotations the situation 
was quiet and not essentially changed. Argentine 
checks were a shade firmer, closing at 32.62 and cable 
transfers at 32.67, against 32 and 32.62. Bra- 
zilian milreis were weak, and finished at 10.75 
for checks and 10.88 for sable transfers comparing 
with 11.06 and 11.1 a week ago. Chilian exchange 
continues to move downward and closed at 10.04, 
against 10.35, while Peru declined to 4.12, against 
4.14 last week. 

Far Eastern exchange was under some _ pressure 
owing to the movements in the price of silver, but 
rallied to normal and Hong Kong closed at 52@52%4 

against 52@5214; Shanghai, 71144@7134, against 

7114%4@71; Yokohama, 4134 @42, against 4134 @42; 
Manila. 4914@4934 (unchanged); Singapore, 5014@- 
5034 (unchanged); Bombay, 307%4@3114 (unchanged) 
and Caleutta 3114@313%, against 31144@31%% a week 
ago. 


Ot 


The New York Clearing House banks in their 
operations with interior banking institutions have 
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gained $1,744,743 net in cash as a result of the cur- 
movements for the week ended July 2. 
Their receipts from the interior have aggregated 
$2,763,443, while the shipments have reached $1,018,- 
TOO. 


rency 


as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 














Inio Out of Gatn or Loss 
Week ending July 3 hank Bank to Bank 
Banks’ interior movement. -.----- - - $3 .763 443 $1,118,700 Gain $1,744,743 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





| 
Tuesday, | Wednesd’y.| 
July 1 July 2 


Saturday, | Monday, 
June 2% June 30 


Thursday, 
July 3 


Friday, 
July 4 


Aggregate 
Sor Week. 














5 $ $ $ « | $ $ 
65,000,000!77,000,000'75,000,000'8%.000,000'84,000,000! Holiday. Cr. 389,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances. as such checks do 
not pass through the Clearing House but are deposited .ith the Federal Reserve 
Hank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion i in the principal European banks: 


July 3 1924 July 5 1923. 
Banks of————__——_——_- _ ae 
Gold. | Stlve1 ‘. Taal. Gold, | _ Silver. r otal. 
£ £ £ £ £ £ 

England __/128,265,538) 128,265,538 127,624,465 127,624,465 
France a__ 147,154,732) 11,963,240 159,117,972 146,935,956 11,720,000 158,655,956 
Germany _ 23,109,350 043, 500) 23,752,850, 41,595,200 3,475 400 45,070,600 
Aus.-Hun. b2,000,000 | b2,000,000 b2,000,000 b2,000,000 
Spain 101,359,000 26, 334, 000 127. 693,000 101,032,000) 26, 066, 000 127,698,000 
Italy _ _ . 35,413,000 3,412,000) 38,825,000 35,498,000) 3,023,000 38,521,000 
Netherl'ds.| 44,292,000 858,000 45,150,000 48,483,000 878.000 49.361.000 
Nat. Belg_| 10,819,000, 2,683,000 13,502,000 10,757,000. 2,490,000 13,247,000 
Switzerl’'d_| 20,539,000, 4,019,000 24,558,000 20. 971,000 4,093,000 25,064,000 
Sweden 13,742,000 -| 13,742,000 15,170,000, _ 15,170,000 
Denmark _| 11,642,000 898,000. 12,540,000 12. ‘678,000, 194,000 12,872,000 
Norway ..| 8,182, 000 8,182, 000 8,115, 000) 8,115 000 
Total week 546, 517, 620 50, 810,740 597,328,360 570, 859 621) 52,5 539, 400 623, 399,021 
Prev. week 545,796,686 50,813,350 596,610,036 571,365,191) 52,360,400 623,725,591 





a Gold holdings of the Bank of France this year are exclusive of £74,573,977 
held abroad. b No recent figures. 








Party Prospects—The Democratic Convention 
and Its Platform. 

The Democratic National Convention at New York 
will doubtless be long remembered for the bitter con- 
troversy which developed over the Ku Klux Klan 
and for the protracted balloting for candidates for 
the Presidency and Vice-Presidency. The emergence 
of such a question as that of the Klan, involving as 
it does religious and racial prejudices and animosi- 
ties which easily stir passion to a fervid heat, is to 
be deplored in any democracy, and it is peculiarly 
regrettable in a country which, like our own, is dedi- 
cated to religious and political liberty and numbers 
among its people representatives of most of the races 
and creeds under the sun. It would have been a 
happy thing if the issue could have been kept out of 
the convention altogether, and left to be disposed of 
by the voters during the campaign and at the Novem- 
ber election. Once it had forced itself to the front, 
however, it of course had to be faced, but the divi- 
sion of sentiment in the convention was too close to 
admit of condemning the Klan by name, and a reso- 
lution of general disapproval of “any effort to arouse 
religious or racial dissension” was all that could be 
inserted in the platform. 

The echoes of this unhappy controversy will un- 
doubtedly reverberate throughout the campaign. 


Whatever the personal opinions of the candidates 





for President and Vice-President or the strength of 
their personal followings, they will have to exert 
themselves to heal a serious breach within the party 
which they have been chosen to lead, and the time 
and effort which this will cost will be just so much 
time and effort taken from the exposition of the po- 
litical or economic principles for which the party 
stands, and which, in so far as they commend them- 
selves to any considerable number of people, ought 
in fairness to be fully discussed. In this respect the 
Democrats will enter the campaign under a disad- 
vantage, for whatever differences of opinion the Re- 
publicans may have about their own platform or 
their candidates, they at least have none which rivals 
in gravity and heat the issue which has divided their 
opponents. 

There is little in the Democratic platform that 
calls for extended comment. The criticisms of the 
party in power have a familiar ring, and the attack 
upon the Mellon income tax proposals as favoring 
the rich at the expense of the masses is not likely to 
prove very good campaign material, especially now 
that Mr. Coolidge has come out with an emphatic 
demand for still further economy. If Mr. Coolidge 
really proposes a return to the state of mind when 
the saving of a million dollars here and another mil- 
lion there seemed worth while, he will have pre- 
sented an issue to which Democrats as well as Re- 
publicans will have to subscribe. The platform de- 
mands for the Federal operation of Muscle Shoals 
and the immediate grant of independence to the Phil- 
ippines raise large questions of national policy upon 
which public opinion has not yet divided clearly upon 
party lines, and the same may be said of the rather 
far-fetched condemnation of the Lausanne Treaty 
with Turkey. It would have been better, too, since 
presumably something had to be said in the plat- 
form about American relations with Europe, to have 
approved or condemned the Dawes plan in terms, 
rather than to pass it over without mention while 
pointing to the Republican policy of “isolation” as 
one of the primary causes of the distresses of the 
American farmer. 

On the other hand, the proposal of a national ref- 
erendum on the question of joining the League of 
Nations, “upon such reservations or amendments to 
the Covenant of the League as the President and the 
Senate” may agree upon, while obviously indicating 
a party break with the Wilson tradition, has under 
the circumstances something to commend it. For 
such a procedure in general as a national referen- 
dum there is no clear place in our constitutional 
system, and the platform itself recognizes that the 
referendum in this “ase would be purely advisory, 
but where a great issue of national policy has been 
long before the country, as the League issue has been, 
and sharp party division continues, neither the nov- 
elty of a proposal for “taking the sense of the coun- 
try” nor the expense involved in carrying it out are 
weighty arguments against it. We are very much of 
the opinion that if a referendum on the League were 
held under the conditions which the Democratic plat- 
form prescribes, namely “free from all other ques- 
tions and candidacies, after ample time for full con- 
sideration and discussion throughout the country,” 
the verdict would be adverse, but whether that be so 
or not, it is time that the question of the League were 
disposed of once and for all. 

It is hard to see in the work of the convention 
anything likely to afford much aid or comfort to a 
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third party movement. Concessions to radical polit- 
ical sentiment, rigorously excluded from the Repub- 
lican platform, are too few and too general in the 
Democratic statement of principles to satisfy those 
who desire a program with a socialistic squint; and 
the Klan controversy, while it opens a rift in the 
Democratic Party which is certain to prove embar- 
rassing, does not necessarily presage the alienation 
of large numbers of Democratic voters. There are 
Republican dissenters as well as Democratic dissent- 
ers, as there have always been, but dissent alone has 
rarely proved sufficient to rupture widely the bonds 
of party allegiance; there is need of a policy to ex- 
pound and a leader to follow before the allegiance 
of tradition or interest or conviction will be aban- 
doned. At these points the third party movement 
appears to be still as inchoate as it has been ever 
since Roosevelt led his Progressive followers out of 
the Republican fold and gave the election of 1912 to 
the Democrats. There is as yet no clear body of doc- 
trine, political or economic, upon which those in this 
country who call themselves liberals or radicals are 
agreed, and no leader who, speaking with the unmis- 
takable accent of authority, directs the march of his 
followers to the Promised Land. The party dissent 
that seems likely to count most heavily in the present 
campaign aside from that caused by the Klan issue. 
is rather to be looked for in the ranks of organized 
labor, where some of the leaders appear to have found 
neither the Republican nor the Democratic platforms 
wholly to their minds; but even this element of oppo- 
sition may be offset by the tendency of women voters, 
who this year will swell the vote to unprecedented 
proportions, to stick to party lines. 

All things considered, the position taken by the 
Democratic convention does not promise a campaign 
of intense or dramatic interest. The question of the 
Klan, which came near to disrupting the convention 
at New York, will not be allowed to disrupt either 
the Republican or Democratic parties if the leaders 
can prevent it. The other principles which separate 
the two great parties have long been indistinct when 
compared with the situation a generation and more 
ago, and formal programs have lent themselves read- 
ily to modification, sometimes to radical modifica- 
tion, when the reins of power have been grasped. In 
this respect American politics, notwithstanding the 
dominance of two parties and the relative unimpor- 
tance of minor groups, shows the same tendency 
which is to be observed everywhere in Europe. The 
rise in every country of new economic interests, or of 
old interests in new forms, has weakened the hold 
of the political issues around which the older par- 
ties historically formed, and the revolt against polit- 
ical interference with economic operations has accel- 
erated the process. A new American party, accord- 
ingly, when it comes, may be expected to concern it- 
self very little with patching or mending a system 
that has been outgrown. Its task, rather, will be 
that of recovering for the people and the States the 
large area of independence which the Constitution 
clearly intended should be left to them, and at the 
same time freeing the normal economic activities of 
the common life from the shackles and hindrances 
which an over-developed polities has imposed. There 
ix a hint of this, although a distorted one, in the pro- 
test of the Democratic platform against “the cen 
tralizing and destructive tendencies of the Republi- 
ean Party,” in the demand “that the States of the 
Union shall be preserved in all their vigor and 





power,” and in the declared opposition to “the exten- 
sion of bureaucracy, the creation of unnecessary bu- 
reaus and Federal agencies, and the multiplication 
of offices and office-holders.” Substitute politics 
for the Republican Party, which has been no sinner 
above all others and whose leader in the Presidential 
chair is now urging drastic economy in public expen- 
diture, and the declarations just quoted would serve 
as well for one party as for another. 








Evolution as a Practical Conception in 
Business. 

What ought to be an important fact in the busi- 
ness world is the rapid increase in the number of 
schools of advanced Business Training and the 
throng of students attending them; that department 
of the University of New York, for example, its 
School of Commerce, Accounts and Finance, report- 
ing an attendance of 6,000. 

In this Commencement season our universities and! 
colleges are sending forth thousands of young peo- 
ple prepared in various degrees to make themselves 
felt in every department of the nation’s life. The 
ideas planted in the minds of these young people 
cannot fail to be influential, especially those which 
at the hour are to the front. Among these the theory 
of evolution, though in its origin and immediate ap- 
plication strictly scientific, and to-day accepted 
as the best, if not the only working hypothesis by 
practically all scientific men, is most hotly con- 
‘ested. It carries in its train a host of questions and 
‘hallenges thought in all directions. However exten- 
sive Imay be its application, or whatever its final 
form, it cannot be ignored and is a definite contribu- 
tion to modern thought. 

A distinguished scientist, lately visiting here, 
Prof. J. Arthur Thomson of Aberdeen, said: “It 
would be a terrible contradiction in terms if an evo- 
lution theory did not evolve itself.” 

This gives a range to the doctrine which leaves no 
room for shutting it out of any department of daily 
life. It is therefore not only proper but highly im- 
portant to apply it to business, that form of activity 
which engrosses so large a proportion of the com- 
munity. It is a strictly scientific teaching in that 
it deals with facts and can be submitted to practical 
tests, which cannot be ignored, and which every busi- 
ness man must require. 

“Whence,” “How” and “Whither,” are the three 
question covering the conception of any process. In 
what does it begin; what is its method; in what 
does it result? In the process of evolution in the 
natural world as now accepted the question of its 
origin and the question of its ultimate goal are un- 
solved and perhaps unsolvable. At least as a prac- 
tical question the doctrine is limited to the method 
of its operation; that can be studied and widely ap- 
plied. It is here that it has its immediate application. 
It is the best working hypothesis, if not the only sat- 
isfving explanation of the phenomena of the existing 
universe. One form and event follows another in 
unbroken order of antecedent and consequent, if not 
of cause and effect; and there is a progress, which, 
whatever the goal, can be counted upon as real and 
sure. 

It would be foolish, therefore, and certain in the 
end to be destructive, for men engaged in any oeccu- 
pation whatever to think that it is exempt from the 
universal truth. The law of an evolutionary prog- 
ress applies to all. The only question is how it is to 
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be applied and what it requires. Obviously the first 
step is, for any man who would be intelligent, to rid 
himself of the prevalent antagonism to “evolution” 
as a purely theoretical modern doctrine, unproved, 
illogical and irreligious, all of which is loudly 
charged. In the physical sciences at least, and so 
far in daily affairs, it has immediate worth. Whether 
it is or is not soon to be accepted in the philosophical 
and spiritual world does not immediately concern 
us. That may be left to the philosophers and theo- 
logians. Our immediate task is to understand its 
bearing on our affairs. 

It will be recognized at once that a long estab- 
lished business has certain advantages over a new 
one. When a European banker intimated to our 
American banks proposing to establish branches, for 
instance, in South America and the Orient, that they 
would find something more than erecting a hand- 
some building and sending out a staff of clerks would 
be necessary, he only asserted the importance of local 
experience; in other words, of the evolutionary proc- 
ess, Which could not be disregarded. That requisite 
experience means something more than the posses- 
sion of knowledge which may be gained from books— 
knowledge of certain more or less important facts. 
It means linking up with existing vital forces whici 
are at work in all lands and in all conditions, and 
which are only available for men who can take ad- 
vantage of them, move in their line, and secure their 
co-operation even though the coming of these men 
may in itself contribute a new impulse and lead to 
infinite enlargement in what may seem new direc- 
tions. 

Recognition of Evolution, which may be loosely 
defined as “Growth writ large,” as the best working 
theory of the universe, involves to-day for the man 
of affairs three things. First is the adoption of the 
scientific method. This is very simple and intelli- 
gible. It is to take special and endless pains to get 
at facts; then to make their proper appraisal and 
adjustment to each other and to the business; to de- 
termine their value as interpreting the past and in- 
dicating the lines of advance; with courage in the 
use of them and confidence in the sure result if they 
are adhered to. His optimism has this best of all 
foundations. 

Second, is recognition of his place in the scheme 
of things, which is like that of the parents in the 
human family. He is to preserve and pass on the 
heredity which has come down to him, and which he 
now is to preserve, and transmit, if possible, 
strengthened and re-enforced by what he adds to it 
for those who are to come after him. He may esteem 
himself and his business of small importance, but if 
there is a break in the progress the line is broken. 
No one can take his place. The general stream may 
not be turned back. It flows in many channels; but 
that particular branch which runs to and in him is 
blocked, destroyed, dissolved. The process that was 
working toward a certain goal, however originated, 
so far as it reached him is ended. 

His third duty is to recognize how in the evolu- 
tionary process he and his work are related to the 
world at large. [Evolution applies everywhere, in all 
lands and in all human affairs. As an illustration 
the evolution of language is one of its aspects. Every 
one recognizes the way in which the meaning of 
words enlarges and changes in the course of human 
affairs. Such basic terms in business as wealth, 
credit, money, capital, exchange, are evidence. They 








have embraced new facts and assumed new signifi- 
cance with the increase of man’s knowledge and the 
extension of his ability to make use of the forces of 
nature and of his wider opportunities of contact. 
Every new raw material or source of its supply, 
every new machine, every new agency, every new ap- 
proach of other people, gives rise to new methods, as 
surely as it calls for new products, and at every step 
a new or an enlarged meaning is given to some fa- 
miliar term. Even words held as sharply antagon- 
istic, such as strong and weak, fast and slow, hard 
and soft, light and darkness, love and hatred, happi- 
ness and misery, have already been pointed out as no 
longer antithetic opposites; they are rather polar 
extremes between which lies a Jong series of grada- 
tions leading from one to the other. Daily experi- 
ence enforces this, and we have continually to modify 
our understanding and our words accordingly, and 
this because of our progressive relationship with the 
worid outside oneself. In short, evolution is going 
on in every department of human existence, in man’s 
affairs no less than in his understanding. 

Here, then, is the true measure of the evolution- 
ary process and the necessity of its confident accept- 
ance. The worid is at once its arena, and its instru- 
ment. All visible existence contributes to it and will 


mark its final achievement. Lt may be accepted as 


being truly the thought of God us are the laws of 
the planetary world which Keppler discovered. Not 


altogether in the same class of definite apprehension, 
perhaps, both having possibility of modification with 
our advance of knowledge, as is to-day disclosed in 
regard to the heavenly bodies, but both marking an 
advance in reading the mind of God and _ help- 
ing us to the spiritual approach which all would 
have. 

The whole creation, in a new sense, works to this 
end. The universe may be accepted as friendly and 
uot hostile to man. He has to contribute his part, 
and so does all nature: the stars in their courses, 
and tle fiowers in the field. Every man must, if 
true to himself, recognize the men of every other race 
as equally with himself a link in the chain, a parent, 
a transmitter of such heritage of truth, of experi- 
ence, of knowledge, as has reached or is made known 
to him. It is to take its place and be set at work in 
the great scheme of existence, and is an expression of 
God who clothes the lilies of the field and whose 
children we all are. 

In practical application of this great doctrine, 
three things follow. Improvement in one’s own 
ways of business and life leads more or less directly 
to improvement in the class, the group, the commu- 
nity of which one is a part. 

Development of oneself or business leads 
naturally and surely to growth in oneself and in 
one’s lines and ways of work. “Love,” it has been 
said, “if it enrich not the heart of another returns to 
enrich the heart of the lover.” 
Evolution a personal enrichment. 

And, thirdly, development of oneself and one’s 
business fits one better to help the community and 
the State; it makes a better citizen as well as a better 
business man and a better man; that is if he recog- 
nizes the Alpha and the Omega, the beginning and 
the end of all. He learns that about him are men, 
children of the same Father—of all who, like him- 
self, are capable of growth, are under the same law 
of progress, and who need the same incentive and 
heip. He attains thus his full vision of life. 


one’s 


Not less surelv is 
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An “International Conscience.” 

Josephus Daniels, in his recently published biog- 
raphy of Woodrow Wilson, is credited with coining 
a phrase descriptive of the highest achievement of 
Mr. Wilson by saying that he “created for the first 
time an ‘international conscience.’” If he did so, it 
is a supreme accomplishment. But an “interna- 
tional conscience” is as hard to understand as it is 
to find. There has always been a broad field of psy- 
chological speculation as to the nature of conscience 
when applied merely to the individual. Mr. Wil- 
son’s ideal was a democratized world in which peo- 
ples would possess self-determination as to govern- 
mental control—a world in which peace and the 
brotherhood of man would be triumphant. The in- 
strumentality by which this was to be brought about 
was the League of Nations. But it is impossible to 
discover in the League, or in the collective peoples or 
nations, any unity of belief as to what constitutes 
right and wrong in human or governmental relations 
while the threat of war still frowns upon the earth. 
And in the consciences of individuals there is no har- 
mony of opinion as to right and wrong. 

Some psychologists contend that the conscience 
can be educated ; others believe that this silent mon- 
itor is implanted in man by the Divine and that as 
to the personal act of the individual it is to him an 
infallible guide. Perhaps we apply the latter defini- 
tion to mankind when we say man does not in his 
acts live up to his knowledge and beliefs. But in this 
vast inchoate mass of humanity, savage or civilized, 
gathered together into races, peoples, or States, 
where do we find even a collective opinion as to the 
right or wrong of social, political, economic or com- 
mercial relations? An international conscience, if 
such there were, or could be, would instantly outlaw 
war; would raze down custom houses erected for a 
selfish national protection of trade; would open the 
doors of every country to unlimited immigration and 
emigration; would place sacrifice and service in the 
interest of all before even the duty of self-defense 
that duty might persist; would substitute good-will 
and tolerance for hate, envy, and pride of power. 

We may go a step further and say that we cannot 
find a common consciousness to exist in the peoples 
of the world as to the colossal evil of war and the 
supreme beatitude of peace. If there is a directing 
conscience without this consciousness it would be 
difficult to discover it The vague, undefined senti- 
ment that it would be a beautiful thing to have the 
lion and lamb lie down together is not quite a direct- 
ing international conscience. There is room still, 
everywhere, for education. Like many other fine 
phrases, this one is but sounding brass and tinkling 
cymbal. We have not progressed far enough in con- 
science making to assert that we have a national con- 
science, the final arbiter of right and wrong. If we 
have one, it changes with the advent of each polit- 
ical party into power. The “Third Internationale” 
may have an international conscience, but heaven 
help the world guided by such an one. 

Perhaps this is trifling over a few words. But it 
suggests consideration of the thought recently at- 
tracting attention as to the proper use of science in 
the affairs of men. We are told that scientific prog- 
ress has far outdistanced ethics in the control of 
national and international relations. It is said that 
science is to become the deliverer or the destroyer of 
mankind. Two books of recent date discuss the fu- 





ture influence of science. That by Haldane contends 
that science will ultimately so energize war as to 
threaten the continuance of civilization, but at the 
same time will so uplift man as to cause him to turn 
against the monster in time to save himself; that by 
Russell draws a darker picture and foresees science 
ministering to the power of dominant groups that 
are not concerned with making men happy. 

We have not unity of resolve among peoples, let 
alone a collective conscience. Nor have we unity of 
purpose, more than we have group or State unselfish- 
ness. As to our Own course, some believe we are 
hesitating at the door of the League. Some talk of 
entering by a side door or a back door. The disposi- 
tion is not overwhelming to go or to stay. And our 
institution of Government coddles itself with elevat- 
ing guns upon ships and maintaining the ratio of 
naval strength in the interest of a preparedness war- 
ranted to produce peace. Meanwhile our own scien- 
tists, in an effort similar to that of other nations, 
are engaged in laboratories seeking new ways by gas 
or bomb or electrical ray for wholesale murder. Con- 
science national or individual is never apathetic. It 
is always at work. Our petty politics absorb us to 
the exclusion of this master-question of banishing 
war. And the all-powerful League has yet the power 
of Force. 

As a people we are not devoid of sympathy. We 
have shown that in recent years abundantly. Though 
we are somewhat selfish in our unselfishness we wish 
the whole world well. But while we are absorbed in 
trade and politics the national conscience does not 
spring up out of the natural union of individual con- 
sciences. And, in the confusion of terms, it would 
seem impossible to have an international conscience 
without a national. This inward, ever-acting, never- 
sleeping individual conscience does not compel us to 
elevate ethics to the high plane of the golden rule 
where we will turn science to the building of peace. 
Men talk of the biological possibility of eliminating 
savage propensities from men and races. We toy 
with these fascinating ideas when common sense is 
enough to point the way to personal dedication to the 
individual duty of forcing representative government 
to champion the cause of disarmament. 

Men have died for their convictions, heroes, mar- 
tyrs, patriots. It is a much easier, sweeter thing to 
live for them. And is it not in the individual con- 
science that these wonderful things we talk about, 
international conscience and world-opinion, are to 
be born, if born at all. An ideal is an idea; but an 
idea is not always an ideal. The far-off light that 
shall lead the world to justice and peace comes not 
out of tenaciously held ideas as to manner and 
means. In politics, economics, society and govern- 
ment we wreck ourselves upon the rocks of selfish- 
ness—the will to impose our own will upon others. 
We affirm—and having affirmed, we fight to estab- 
lish. Conscience without humility is a tyrant. The 
Nazarene who died because of intolerance himself 
preached tolerance. Even conscience must deny un- 
bridled power to the egotist. Our governments and 
laws too much grow out of the tyranny of the self- 
flattering ideas of men, groups and parties. 

We are only dallying with the devil when we trr 
to make the world over upon some egoistice plan. 
There is a higher power; there is a natural law. If 
we try to come in touch with these we shall be able 
to fashion peace and much-loved and ever-lauded 
prosperity. We do not lack, as men and women, 
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consciences; we Will not heed the inner voice. Our 
knowledge crushes out love. Reason overrides sac- 
rifice. We will to have our own way. Nothing can 
be clearer that the unselfishness we preach we 
will not practice save upon our own terms. We 
would have peace but woe to that nation which 
thinks we are not prepared to fight. Comity and 
amity of nations we believe in with mind and heart, 
but to give way in trade to others, that would be 
suicide. As citizens we will vote for conscience 
sake, but how make it clear save through fidelity to 
the principles of party? And an “international con- 


science” is, as yet, an “iridescent dream”! 








City-Building and City-Booming. 

Discussing the trend of trade, F. T. Letchfield, 
Director of the Industrial Department of the Cham- 
ber of Commerce of San Francisco, points out, in an 
interview in the New York “Times” that “Decentral- 
ization of production is the order of the day through 
the United States. The accumulated increase in rail 
freight rates, the Panama Canal, the Westward 
shifting of population and the equalization of labor 
rates that was brought about by the war have all 
resulted in dividing the country into three main 
zones of manufacture, namely the Atlantic seaboard, 
the Mississippi Valley and the Pacific Coast.” Nat- 
urally, Mr. Letchfield is interested in showing the 
advantageous situation of San Francisco and the 
Ray cities as centres of production and distribution 
not only for the Pacific Coast but for trade with 
South America and the Orient. Those who have fol- 
lowed the growth of populous centres on our West- 
ern coast will probably surmise that there is an echo 
of rivalry in his thought when he says: “All of the 
larger cities of the Pacific Coast are several hundred 
miles from their nearest competitor, all of them have 
rich and extensive back country, and all are destined 
to be great, thriving communities. The average per- 
son, however, is prone to give too much weight to the 
spectacular, to overlook fundamental considerations 
and be unduly impressed with the unusual. The city 
that can maintain an even, sustained growth of 3, 4 
or 5% annually over a period of years will prosper. 
Her prosperity will be stable and permanent.” 

“When any community has an increase in popula- 
tion of 20 to 50% in a year it should feel alarmed, 
for such a condition can invariably be traced, in the 
last analysis, to but one thing, quick, easy money, 
such as mining deposits or oil fields so often produce. 
Easy money brings a big and rapid influx of people, 
which in turn begets speculation, particularly in real 
estate and promotion fields of all sorts. Speculation 
almost always causes inflation, and inflation is dan- 
gerous to the real prosperity and welfare of any com- 
munity.” 

There is a philosophy in the statement in this last 
paragraph that cannot be doubted. But the reader 
will probably say: “True, but what can be done 
about it?” We would not like to undertake the 
answer. Still, while it is true that all growth is 
slow, especially substantial growth, even and tem- 
pered growth of the individuals in any species does 
not seem to be nature’s plan. And our cities are not 
an exception to the general rule. We may consider, 
perhaps, the forcing processes which communities 
often put forth to increase growth in population and 
trade. Discovery of hidden resources cannot be pred- 
icated in advance. Nor can the influence of the new 


resources upon trade be denied. And it is not in our 
general trade chivalry to try to diminish their im- 
portance. To the fortunate ones must accrue the 
benefits. On the other hand, the natural increase is 
the permanent one and in the end must outstrip the 
accidental and temporary. Again, that community 
which seizes good fortune to hold its products fast 
and capitalizes it to its own good cannot be denied 
the just rewards. A city builded on the shores of a 
great harbor, and fronting an ocean, who or what 
can take away the trade that must pass through its 
gates? So many influences go into the building of 
great cities, naturally, that analysis despairs of 
pointing out how they should grow. There are teem- 
ing populations in the Far East, and who would dare 
place a limit on the growth of Pacific Coast cities? 

Community pride is worthy—but it is worth while 
to consider the waste there is in what we term 
“booms.” <A city, led by adventurous men of busi- 
ness, may be made to outstrip a competitor, for a 
time; indeed, with the influx of capital, it may do so 
for all time. But it is a costly process and one that 
is accompanied with danger. And while the free 
dom of financial endeavor wil! not allow any chains 
to be put upon this form of enterprise, and there is 
no preconceived power of control, yet much money, 
time and talent could be saved (for “time evens all 
things” though the time be long), if men would study 
the local situation in connection with the larger and 
decide whether the city can become great. And we 
must make a sharp distinction here between the pub- 
lic-spirited citizens who are enthused by community 
welfare and business pride, and that class, now com- 
mon, of professional boomers who consider only the 
money to be made. The professional boomer is not 
perforce loyal to any community. He goes to new 
fields with the collapse of every boom. The really 
public-spirited citizen is sometimes the mere tool of 
the professional boomer. And especially in small 
towns scattered over the country thousands of good 
men are now “holding the bag.” The whole philos- 
ophy of the matter lies in consideration of the ques- 
tion of whether or not the city is so placed, strat- 
egically, in trade as to command endeavor on the 
part of its population to make it “big.” And per- 
haps we might here dismiss the subject by saying 
that if it is so placed it will grow despite an apa- 
thetic community. 

There is another side or phase. We need in Ameri- 
can life more rest—a repose, which is another name 
for quiet confidence. These cities, large and small, 
are inter-related. They are the ganglionic centres of 
an activity, that, fostered by steady toil, leads to cer- 
tain prosperity, but that fevered by mere wealth- 
getting leads often to depression and disaster. Booms 
are the worst sort of inflation. The bubble is certain 
to burst. We do not believe a community can be- 
come a permanent large city the dependence of which 
is upon any two or three large industries. Sooner or 
later these industries will be superseded. If not 
quite this, then the elements of manufacture will 
change, either the raw materials, the markets, the 
processes, or the trend of populations. Perhaps we 
do not need in our great domestic interior as many 
prospective metropolitan centres as we now have. 
Again, speculating merely, perhaps the increase in 
population in a hundred years will justify more. 
But the thought is that the present generation will 
be bettered by a more steady development than ap- 
parently we now possess. 
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Economic and social aspects of city growth and 
building are of general interest. It is too early to 
estimate the final effect of motor transportation 
upon the populations of city and country. Undoubt- 
edly changes in social life of each are taking place. 
But the attractive features of city life through libra- 
ries, museums, universities, foundations of various 
kinds, public service benefits, cannot be duplicated 
in small towns or in country districts. With the 
wider diffusion of manufactures throughout our 
great national domain there will ensue closer con- 
nection and more harmony between country and city. 
Jefferson had forebodings concerning the growth 
and increase of large cities. They cost much, but 
they contribute much to the general welfare. Our 
States would be poor indeed without the revenues 
their cities pay into the common treasury. And we 
must first establish an ideal mode of existence for 
men and women before we can even attempt to estab- 
lish an equilibrium between these two factors of com- 
mon life, which we name country and city. Their 
economic relations are reciprocal; neither can exist 
without the other. Homes naturally flourish in one; 
quietude and calm flourish there; the influence on 
character must be sobering and elevating. In the 
other, ambition is excited to business ventures of 





magnitude and importance; but social life is fevered 
by show and pleasure; the great benefactions of 
wealth are shadowed by the contrasting lives of rich 
and poor. 

it would be idle to talk of control—that seems im- 
possible. But so far-reaching are the problems pre- 
sented to the philosophic thought of the national citi- 
zenry that merely to emphasize the study of city- 
building vs. city-booming must result in some good. 
We are proud of our great cities. They star a do- 
Inain magnificent and unapproachable. Their polit- 
ical power is great and growing. They have become 
railroad terminals that direct the course of trade. 
Waterway improvements and water-power develop- 
ments will give to the leading cities of to-day a new 
alignment in the future. It becomes important, 
therefore, in thought on public questions to remem- 
ber that one generation and one century corrects the 
unintentional errors of another. If the question 
were initial to-day the capital of the country would 
not be located on the eastern fringe of the continent. 
Development that is steady, both from within and 
without, will set the pace in growth, and will finally 
demonstrate proper location; any other influences, 
through commercial acceleration not properly 
placed, cause costly waste. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 4 1924. 

There has been some increase in retail and jobbing trade 
in summer goods. It is true that wholesale business is still 
small. Buyers are as cautious as ever. But there is a rather 
more cheerful feeling. It seems to be in the air. Some in 
sist that there was an improvement in the steel trade during 
June. In recent weeks reduced production has about kept 
pace with a light consumption. The logical result must be 
improvement in the statistical and general trade position 
sooner or later of the great industries which have pursued 
this course. Most of them have. Meanwhile cotton has 
declined something over $5 a bale during the week, owing 
to better weather and a much more favorable Government 
report on the condition of the crop than had been at all ex- 
pected. It indicates at the present time a yield tentatively of 
12,144,000 bales, or an increase over the crop of last year of 
about 2,000,000 bales, and an acreage of some 40,400,000 
acres. Not only this, but since the Government report was 
compiled, on data coming down no later than June 25, it is 
very generally believed that the condition of the crop has 
improved. This is all to the good. For three years past the 
cotton crops have been inadequate, to the manifest loss and 
dislocation of the cotton trade both at home and abroad. 
The world’s stocks of cotton are down to a low stage and 
badly need replenishing. A yield of fully 12,500,000 to 15.,- 
000,000 bales is much needed. It is to be hoped that the 
weather in July and August will make it possible to raise it. 
The outlook for the wheat crop has improved and this fact 
is reflected in some decline in the later deliveries, although 
July is somewhat higher than a week ago. Prices for corn 
have risen sharply for the reason, unfortunately, that the 
weather has been cold, wet and unseasonable and that crop 
estimates have been considerably reduced in contrast with 
an increase in the estimates of the wheat yield. Of course, 
it is rather too early to dogmatize about the size of the corn 
crop. It is not getting the best start imaginable, but it is 
conceivable that better weather conditions later on may eas- 
ily insure a Satisfactory crop. In fact, yesterday the 
weather was the best seen at the West for some weeks past 
aside from rather low temperatures. Other grain has ad- 
vanced. There has been a somewhat better export demand 
for wheat, including American, to be shipped from ports in 
the Gulf of Mexico. The inquiry has been from England. 
Germany, Italy and Holland. A moderate export demand 
has been done in rye. Norway, it seems, is buying it to 
some extent. 





Coffee has risen no less than 1% cents, with the statistics 
strong, Brazilian markets rapidly rising, offerings here 
strong and the excited market giving plain enough evidence 
of having been oversold. Of course, any scarcity, or seem- 
ing scarcity, of coffee is largely artificial. It is due to the 
arbitrary restriction of receipts to a certain limited quantity 
per day at Rio and Santos. There is said to be a scarcity of 
the more desirable grades of Brazilian coffee. To make 
matters worse, the Brazilian Government insists upon old 
coffee being exported before the new and possibly better 
coffee to foreign countries. Such interference with the nat- 
ural of trade may work well enough for a time 
but in the end, like disobedience to natural law in general, 
the result cannot be otherwise than detrimental to the best 
interests of this branch of business. Sugar has declined 
somewhat, trade being dull after the recent notable activity. 
Hardware has been in better demand. Lumber, on the other 
hand, has declined. The output at Southern and north Pacific 
centres has been reduced. Still, business is fairly good. 
Other building materials sell well. Significantly enough, 
the jewelry business is rather slow. This would seem to be 
the natural reflection of dulness in the big industries and of 
unemployment in many big centres of the textile trades and 
others. The coal trade is slow. There is little demand for 
coke. Leather is dull in this part of the country, but at the 
West it is said to be in somewhat better demand. There is 
no great change anywhere, however. ‘The silk trade is wak- 
ing up. Mail order business in June was larger than in the 
same month last year. Bank clearings show an increase over 
those of 1923. There is a bountiful hay crop. The weather 
on the Pacific Coast unfortunately continues dry. It needs 
a period of good rains for the crop. Chicago reports an in- 
creased amount of building. In parts of the West business 
has improved. Some Chicago reports say that steel business 
is better and that it may be necessary to increase the output 
before very long. Lumber prices there are falling, but other 
building materials are advancing. Hides have been dull, 
with prices apparently rather weak. It is pointed out that 
failures and liabilities are noticeably larger than those of 
last year. At the same time it is satisfactory to notice that 
liquidation is dying down. To all appearances the worst is 
over in that respect. But taking wholesale trade in the 
main, as already intimated, it has a touch of the usual mid- 
summer slowness. The country is still disposed to keep 
close to shore and await events. This does not mean that 
there is anywhere a dominant note of pessimism ; quite the 
contrary. In New England there is cheerful talk. There 
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is a growing hope amounting almost to a belief in some parts | 
of the country that next fall will see some improvement in 
trade. Of course, the wrangling here at one of the national 
conventions is not altogether edifying and merchants view 
with a certain apprehension the movements for the conven- 
tion of a third party. What the country needs is tranquil | 
politics, a safe and sane program in public affairs, reduced 
taxation, larger production and consumption, and in other 
words a return as near aS may be to normal conditions of 
pre-war times if not to something better. 

It is a hopeful circumstance in the estimation of the com- 
mercial community that on the Stock Exchange stocks have 
recently been active and rising, together with bonds, for 
which there is still a very satisfactory demand. Gains in 
the price of commodities as a rule exceed declines. Money 
is somewhat firmer, as usual at this time of the year, but 
funds are still obtainable at low rates and call money is no 
higher than 244% and 60-day loans In London on 
Thursday business was slow and of late foreign exchange 
has declined, especially French frances. Silver currencies in 
general have latterly advanced. The trend of sentiment in 
Kurope is plainly in favor of an acceptance of the Dawes 
plan, and it is hoped that definite steps for its adoption will 
be taken in the very near future. The world, of course, 
wants to leave the war behind and all its controversies and 
resume the ways of peace and normal conditions of life. 
Meanwhile, so far as this country is concerned, one of the 
gratifying features of the times is the improvement in the 
position of the farmer. It is true that the recent great ad- 
vance in prices of wheat, corn and other grain, coming at the 
close of the season, does a certain large proportion of the 
farming population no good. But it does affect a certain 
percentage favorably. This fact is apt to be forgotten. 
Many always carry over a certain percentage of their crops 
in the hope of better prices. In any case, looking ahead the 
trend of things is in the farmer's favor. His buying power, 
actual and potential, is increasing. This must sooner or 
later have its beneficial effect on the trade of the country. 
Glancing backward, a report just made by farmers to the 
Department of Agriculture at Washington states that they 
made money in 1923 on corn, cotton and potatoes above the 
cost of production, including wages and interest on invest- 
ment, but lost on wheat and oats. Losses indicate that farm- 
ers did not receive a sufficient income from their products 
to pay all cash expenses of production and allow them goin 
wages for their time and the cash rental value of their land. 
l‘or example, wheat on 7,852 farms cost on the average $1 24 
a bushel and had a sales value of 99 cents. Oats on 8,481 
farms cost cents a bushel, with a sales value of 49 cents. 
On the other hand, corn on 11,238 farms cost 68 cents a 
bushel, with a sales value of 81 cents. Potatoes in different 
sections of the country showed an average profit of $142 to 
$86 23 an acre. And cotton on 407 farms, with yields be- 
tween 101 and 140 pounds of lint an acre, had an average 
cost of 22 cents a pound and an average sales price of 30 
cents. On the whole things might have been far worse in the 
agricultural community of this country. The cotton crop is 
likely to be larger this year, and this will in all likelihood 
offset some possible decline in the price. 

Retailers are carrying relatively small stocks. 
back is that manufacturers are not. They are -arrying un- 
duly large inventories. In April, it is recalled, an index of 
the stock of 45 commodities compiled by the Department of 
Commerce stood at 136, as compared with 117 in April last 
year. A hopeful factor concededly, however, is that curtail- 
ment has in recent months brought output down to a point 
nearer to consumption. This is bound to tell favorably in 
time. The tide sooner or later must turn. The decided de- 
crease in the output of pig iron is a case in point. At times 
recent sales have been large. It is true that the increase in 
trade was largely due to reduced prices. But all the time 
the furnaces are getting into better shape through a reduc- 
tion of stocks. The same thing is bound to happen in the 
steel trade. 

Some Southern cotton mills have recently reduced wages, 
although they were already lower than the New ingland 
scale. In New England curtailment of time of the mills is 
still very marked. At Fall River the mills are running at an 
average of only 20 to 25% of capacity. Labor works less 
efficiently and charges more. Lessened productivity is one 
ot the serious evils of the times. Production and consump- 
tion are still badly hampered by high costs, a large item in 
which is high wages. The United States Department of 
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Labor recently showed that average hourly wages of organ- 


ized workmen in this country are 9% higher than in 1923, 

% higher than in 1917 and 111% higher than in 1913. 
Wages are high, yet wage values, or buying buyer, are 
higher than a year ago, since retail price levels are to-day 
much lower than then. 

At Fall River, Mass., heavy curtailment movement is still 
in effect, the only recent change being the opening of the 
American Printing Co.’s mills, but they are to close again on 
Saturday for two weeks. At North Andover, Mass., night 
work has been resumed at the Sutton’s mill. Operations are 
limited to the carding and spinning departments, but in- 
creased operations have been started in practically all de 
partments of the mill on the day shift. At North Andover, 
Mass., the Davis & Furber Co., manufacturers of textile 
machinery, suspended operations June 27 to reopen July 7. 
At the Pacific mills operations were suspended last week in 
the worsted and print works departments and during the 
shut-down the annual taking of stock was held. This week 
the departments reopened on a three-day-a-week schedule. 
The Everett mill was closed June 25 to reopen July 14. The 
shut-down was because of the continued unsatisfactory con- 
ditions of the colored cotton goods business. At Lawrence, 
Mass., the loom fixers are considering the ealling of a strike 
vote, it is understood, which action was postponed six 
months ago. Within six weeks there will be a marked in- 
crease in the operations in the Lawrence mills is the pre- 
diction of a prominent mill man. A number of local mill 
officials are optimistic, but could name no time for the ful- 
fillment of this prediction. At Salem, Mass., the Naumkeag 
mills closed for two weeks’ vacation on June 28 to reopen 
July 14, when the mills will resume full time in all depart- 
ments. The mill and the bleachery at Danvers, Mass., which 
is owned by the Naumkeag, and which together employ some 
2,300 operatives, are now running at capacity. At Provi- 
dence, R. 1., operations will be resumed at the Hope and 
Phoenix mills of the Hope Co. July 7 on a three-day-a-week 
basis. These mills have been shut down for several weeks. 
The yarn departments of the National, Providence and Riv- 
erside mills in Rhode Island will close as soon as the present 
stock is used up. It will affect 2,000 workers. At Spring- 
field, Mass., the William Carter mills will be closed for two 
weeks. At Lewiston, Me., the Androscoggin mill and the 
Hill mill are running practically full capacity and the Con- 
tinental mill four to five days a week and the Lewiston 
bleachery 314% days a week. At Charlotte, N. C., the Arm- 
strong group of combed yarn mills in Gaston County, em- 
bracing 12 plants, which have been curtailing production 
for many weeks, resumed full time on Monday. A report 
that a general wage reduction had been made of 10% was 
erroneous, though two mills did reduce wages that much. 
Charlotte, N. C., wired that New England textile workers 
have begun to come into the Carolinas. The New England 
workers have heard so much about the wonderful oppor- 
tunities in the Carolinas that they are seeing for them- 
selves. They have gone to work. They are members of the 
union. While not expressing an opinion at this time, the 
general attitude of the local union leaders has been that 
foreign workers would not be welcomed by the union. At 
Gaffney, S. C., on July 1 the Gaffney mills closed for the 
remainder of the week to give operatives a Fourth of July 
vacation. The plant will resume operations Monday. At 
Blowing Rock, N. C., leading textile manufacturers of North 
and South Carolina at a meeting took an optimistic view of 
the textile situation and look for a decided quickening of 
business within the next few months. They find that cur- 
tailment is spreading in the South, many mills having gone 
on short time in the last few weeks. This policy is expected 
to continue for a few weeks, but the turn is looked for about 
Sept. 1. 

At Paterson, N. J., June 30 several inquiries were made 
at employment agencies for winders and warpers in prep- 
aration for starting up several new looms as quickly as the 
silk can be prepared. Warpers and winders have been idle 
for several weeks and it was difficult to interest any mannu- 
facturers until last week, when a number of new orders were 
put through necessitating extra looms and increased pro- 
duction. Curtailment had been reported in all of the mills, 
but each day there are reports of increased activity in all 
of the weaves. A few of the plants closed for all this week, 
while others closed on Thursday night and until Monday 
morning; in one or two mills two weeks’ vacation, it is un- 
derstood will not be taken, but only a few days. At Passaic, 


N. J., on June 30, the plant of the Forstman & Huffman Co., 
manufacturers of fine dress goods and coatings, which had 
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been running on part time of late owing to the depression in 
the piece goods market, resumed full operations. 

The chain of newsprint and specialty mills of the Inter- 
national Paper Co., except that at Niagara Falls, N. Y., have 
closed down for one week and will resume operations July 7. 
Recently the company announced a closing down at Wilder, 
Glen, Glens Falls and Fort Edward mills, which cut off some 
300 tons of newsprint production. Production of newsprint 
is now estimated to be slightly below 1,000 tons daily, com- 
pared with in excess of 1,300 tons when normal capacity 
operations are conducted. 

At Detroit industrial employment last week declined 5,207, 
compared with 452 in the preceding week. Closing of a num- 
ber of plants for inventory, including several departments of 
one of the larger companies account for a big part of this 
week's decline. The natural decrease would have been 
practically the same as the week before. Total employment 
index is now 196,494, against 222,045 a year azo. 

Most of the workers involved in the garment strike here 
have returned to work. It is said, however, that employees 
in the needle trades threaten to quit again and a walkout 
of 75,000 garment workers seems certain, as employers reject 
an arbitration offer. It is reported that 300,000 would be 
affected by such a strike. 

The silk trade is reported better and double extra crack 
was quoted at $560, compared with $5 recently. Sears, 
Roebuck & Co. sales in June represented an increase of 
4.54% ever the same month a year ago. Business for the 
six months showed a decrease of 1.74% compared with last 
vear. Montgomery, Ward & Co.’s sales during June showed 
an increase of 12.2% over June last year. For the 
months ended June 30, sales showed an increase of 17 
over a year ago. 

The world moves. Airplane letter boxes have been in- 
stalled on the streets in this city for San Francisco and in- 
termediate points. Westbound planes are scheduled to 
make the trip in 84 hours, 45 minutes, while eastbound time 
will be 2 hours 40 minutes faster. 

In the great wind, rain and electrical storm in Ohio on 
June 28 which swept the coast of Lake Erie from Sandusky 
to Loraine, wrecking a large portion of these cities, 94 per- 
sons were killed, including 70 in Lorain alone, where 125 
blocks were destroyed and damage done, it is estimated, to 
the amount of $30,000,000. 

The weather has been fair and cool here this week. Ii 
was 75 at 2 p. m. Thursday. At the West it has been cool; 
Chicago has been as low of late as 56, Cleveland, Milwaukee 
and St. Paul 54, Cincinnati 50, and the nights over much of 
the cotton belt have had temperatures in the 50’s and lower 
60’s. At Oklahoma City it was 58 and at Abilene, Texas, 62. 
It has been too cool and wet in corn States, but generally 
favorable in the wheat sections. 
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Business Conditions in Federal Reserve District of 


Chicago. 

Stating that “May returns now available from wholesalers 
in the Chicago Federal Reserve District reflect the general 
caution in buying that characterized the month,’ the Fed- 
eral Reserve Bank of Chicago, in its Monthly Business Con- 
ditions report July 1 says: 

For the second time this year, sales by the maojrtty of dealers in each of 
the five reporting groups were smaller than during the corresponding month 
of 1923. These comparisons, however, based as they are on dollar amounts 
without allowance for price changes, indicate somewhat larger percentage 
decreases than would be shown by analysis at this time of volume figures. 

With the exception of grocery sales, May comparisons with April also are 
unfavorable. In hardware, the decline is in contrast to the gain noted in 
1923, when May was the peak sales month for the year. Similarly, the dry 
goods decline from April is sharper than a year ago, and marks the fourth 
successive month to follow a downward trend. 

As during April, stock comparisons varied, grocery, shoe and drug inven- 
tories on May 31 continuing below the corresponding 1923 level, but dry 
goods and hardware stocks maintaining increases of 2 and 11%, respectively. 
Compared with the preceding month, stocks on hand at the end of May were 
heavier for the majority of dry goods and drug dealers, but lower for most 
of the grocery firms and for over half the hardware firms. 

In collections some improvement was noted during May, the hardware 
group averaging an increase of 11% over April, and the drug group 6%. 
For the other commodities, with decreases and increases about equal in 
number, net changes were slight. Accounts receivable May 31 were smaller 
in amount than a year ago for 42 firms out of 72, and for 49 were less than 
at the beginning of the month. Delinquent accounts in May numbering 957 
and representing $110,184 35 were reported by member manufacturers and 
jobbers to the Electrical Credit Association, Central Division. The aggre- 
gate for April was 871 accounts, involving $110,326 40. The figures for 
both months exceeded considerably the corresponding reports of 1923 in 
number of accounts, but the total amount in April 1923 was greater than in 
either April or May of this year. 


Regarding department store trade, the report says: 
For nearly two-thirds of the department stores reporting to this bank, a 


decline in sales was apparent during May, both as compared with the pre- 
vious month and with the corresponding month a year ago. The falling off 
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from April, in contrast to moderate increases in the three preceding years, 
results in part from inclusion in the April figures this year ef most of the 
Easter trade. Weather conditions and the general lull im business contribute 
to the unfavorable comparison with May 1923. Cumulative sales for the five 
months of 1924, however, maintain an. excess of 6% over 1923. 

As usual during May, stocks were lowered, only eight out of 44 stores 
being inventoried as high on May 31 as at the beginning of the month. The 
gain of 8% over the previous year, slightly less than that noted in March 
and April, reflects individual increases by the majority of firms. Over 
half the returns showed a reduction during May im outstanding orders, the 
percentage ratio for the district dropping to 6.9% of total 1923 purchases. 

Of 42 firms reporting collection figures, all but eight made gains over 
April and all but 14 over a year ago. Their ratio of 45.3% to accounts 


outstanding on April 30 compares with 44.3% the previous month and 46.7 
in May 1928. 








Business Indexes of the Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
Reserve Board in accordance with its purpose to issue about 
the first of each month a statement giving current figures of 
its various business indexes has just made public the fol- 
lowing: 


INDEX OF PRODUCTION IN BASIC INDUSPRIES. 
(Corrected for seasonal variations. Monthly average 1019100. 




















—1923—— 1924 —- 
April. May. Feb. Mar. April. May. 
0 Se ee 139 149 132 131 127 101 
eae rae: 141 147 145 145 121 92 
ceca. icawetaern ee Ja pecenene 120 102 92 97 80 
ile tet a Geminis ae ieee wews 118 117 100 101 97 93 
in cind cones debby adenoma 99 97 100 107 105 105 
I 118 122 127 115 115 109 
Animals slaughtered— 
Ds} ditutebesdead ene Se 99 105 94 90 98 107 
DLA dncnecbntabebekh vee ew enten 100 110 137 112 116 lll 
0 ES ee ee 113 111 93 90 102 109 
8 rae 140 125 116 32 136 124 
ne pag BE 119 122 130 124 127 117 
ES ee a eee 132 129 123 101 92 87 
De Gs cscdiénnedacetiwenans 114 111 118 111 97 101 
Copper ..... ES eR mm} 12 132 12% 127 12% 
| SE Seas el ae ate eee eee amy 2 119 121 112 122 114 121 
ll a a eee 88 84 71 06 a62 57 
DEG otivnetdnsdeteduakdseeuwen 101 120 107 103 lil 116 
RE PE See Serf ETS 164 161 192 187 169 172 
PRED -cunecovesceuntdsbucce «one 193 189 186 als9 192 
| casinieeamewin 95 98 94 90 88 95 
- .. ea re ae 139 150 140 143 157 173 
Manufactured tobacco. -_--.-...-....-.-- 95 100 98 91 91 
Wilibinuhsccdatacenesnetauerensd 124 127 120 116 114 103 
a Revised. 
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES. 
(Not corrected for seasonal variations. Monthly average 1919=—100.) 
—-1923—— 1924 
April. May. Feb. Mar. April. May. 
Metals and products— 
UL ee 96 91 92 91 85 
Iron and steel_____--- csawwen . 95 96 90 91 90 85 
Textiles and products— 
PE  ocrundeeeceeeeces — 105 98 97 ag2 87 
Din. cs tee acacedhdbaede Oa 107 107 97 04 89 386 
er = 105 102 100 100 94 89 
[A Pr Ph, oc cnasdeuvoeeed 122 120 123 123 a123 119 
Motor vehicles_..._.-- Te hee ..103 104 105 107 101 90 
sD er ..106 105 106 106 105 104 
Py OE MIs og hc cenescconscce 96 97 102 101 98 97 
Leather and products. .........------- 94 92 87 87 82 79 
Stone, clay and glass_-_--....-..---- 110 115 106 110 115 117 
Tobacco and products.........-.....-. 9l 89 87 85 83 82 
Chemicals and products- ------- -“ 73 78 78 78 77 7 
SO ae ee eee 103 103 99 99 97 93 
a Revised. 
INDEXES OF WHOLESALE AND RETAIL TRADE. 
-1923—— 1924 
April. May. Feb. Mar. April. May 
Wholesale trade— 
DR .. 6 vincweneeeemex iia stile 81 76 79 78 80 
a ere jane 64 63 62 a6l 64 
ER a are er 86 83 99 90 81 72 
DT ss cacnhesegebebeenhsaekeewe 62 68 48 62 65 52 
Sa 112 118 90 101 106 102 
PE Saker scaonamansataenecesdctag 106 107 110 118 115 111 
EE Sa eee ee ea 79 80 78 79 a77 76 
Retail trade— 
Department store sales.......-.--.-- f*119 *128 *102 *115 *132 *126 
\x115 x125 x127 x1l15 x127 x123 
Department store stocks... ...--.-- {#132 *129 *126 *138 +%+*140 *134 
x129 «6©x130)0Ss x135 Ss x37 = x1360=—Ss «135 
Be Go 5s ca ccteneeenssen 5 *103 *98 *96 a*105 *114 *90 
x100 x110 xlO1l 8 ax91 axill x100 
a Revised. * Without seasonal correction. x Corrected for seasonal variation. 
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Earnings of Factory Workers in New York State 
10% Less than a Year Ago. 

Payrolls in the manufacturing industries of New York 
State in May were nearly 10% less than they had been two 
months before and a little more than 10% below those of 
May a year ago. This March, it is estimated, the purchas- 
ing power put into the hands of the workers in the manufac- 
turing industries amounted to about $37,500,060 weekly. By 
May the figure had been reduced to about $34,000,000, that 
is the loss was about three and one-half million dollars. This 
statement was made by Industrial Commissioner Bernard L. 
Shientag of the State Department of Labor on June 30. The 
Commissioner says: 


It is evident that the trading activities of the State may still depend upon 
large sums of money to be put into circulation as factory workers’ earnings. 
Even at the low point of 1921-22 factory payrolls reached a weekly total of 
about $27,500,000. However, ten million dollars represents the differ- 
ence between prosperity and depression. The total volume of factory wage 
payments was smaller in May this year than it has been at any time since 
October, 1922. Yet it must be remembered that this volume and the pur- 
chasing power it represents is still 16% higher than was the average in 1921. 
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In the further 


advices from the Commissioner in the mat 

ter it is stated: 
In the recent expansion the 1 ber of factory employees reached its 
maximum in March 1923 Despite a slight decline in employment in the 
next two months, increases in basic wage rates carried payrolls upward unti 


May A yearly comparison in March this year showed payrolls quite 
large as they had been a year before. Since then, however, trade reacti 
has carried payrolls down sharp! 

The average weekly pay of factory employees in this State in May was 
$27 54. This represents a drop of 62 cents from the average in March. 
Because employers in cutting forces usually retain a relatively large propor 
tion of office heip, foremen and higher priced employees generally, the lo 
to the individual worker because of reduced working time has no doubt 


been larger than appears in these figures Wage rate changes continue very 


few and the increases slightly outnumber the reductions. 

The decline since March has been more severe in Syracuse than in any of 
the larger cities of the State The prospects for the merchants in this dis 
trict have been affected by a drop in factory payrolls amounting to 17 
in two months and to 127 as compared with May 192% 

New York City payro are in about the same position as those for the 
total State Their tot ny is nearly 10°, less than that for March or that for 
May a year ago. 

The decline in orders for railroad equipment had previously brought a 
reduction in earnings in the industrial area which has Buffalo for its center 


With the curtailment in other metal plants since March, the aggregate of 
wage payments here in May was 16% less than in May last year. 

The reaction in Binghamton has not been so severe in the last two months 
But for some time factories here have not been so busy as they were in 1923 
In May a comparison showed a loss of 12% from the high level of May 1923. 

On the whole, the amount of money paid to garment workers in Rochester 
in May was only three-quarters of what it was at this time last year. Wage 
totals in the instrument and optical goods factories, however, were higher 
than those of last year. In the total the decline from last year was only 
5%, the most favorable ratio reported from any large manufacturing centre 
in ‘the Stste. 

The Capitol district ranked next to Rochester in maintaining the level of 
1923. But the situation among the different communities here varies a 
great deal because of the wide difference in the industries centring in the 
various cities of the district. Payrolls in the textile plants in May amounted 
t» only about two-thirds of the total in May last year, and the shirt and col 
jar industry and the railroad equipment and repair shops show a loss cf 
about 25°%. On the other hand, more money was paid out this year than 
last by the manufacturers’of machinery and electrical apparatus, and in the 
printing establishments. 

As in the Capitol district, theJfortunes of merchants in the cities of the 
Utica area vary a great deal with the course of earnings in the larger indus- 
tries. In the total, payrolls here in May were 13% below those of May, 
1923. In the textile plants, the loss amounted to 20% of last year's total, 
but was only 4% in theJmetal industries. In the latter group the firearms, 
tool and cutlery establishments were still paying out more money in May 
than they did last year. 


The following tables are furnished by Commissioner Shien- 
















































tag: 
AVERAGE WEEKLY EARNINGS—MAY, 1924. 
All Employees— Shop Employees 
Total New York Men (Total 
Industry— State. City. Men. Women. 
Stone, clay and glass products $2848 $3575 $3010 $15 30 
Miscellaneous stone and mineral! products 31 91 44 55 38 28 jek 
Lime, cement and plaster __ 32 36 3379 3214 22 18 
Brick, tile and pottery 24 73 29 73 25 22 15 00 
Glass 2690 3141 29 80 12 59 
Metals, machinery and conveyances.________- 30 38 22 29 31 42 17 06 
Gold, silver and precious stones. - - 28 95 30 04 31 90 18 16 
Brass, copper, aluminum, &c 27 15 26 85 28 50 16 24 
Pig iron and rolling mill products 32 57 33 11 20 52 
Structural and architectural iron work 33 53 36 87 31 40 ° 
Sheet metal work and hardware. 27 40 26 45 29 42 15 07 
Firearms, tools and cutlery. 25 67 . 26 73 14 38 
Cooking, heating and ventilating apparatus 33 24 30 84 33 27 z 
Machinery (including electrical apparatus) - 31 04 30 30 31 59 17 47 
Automobiles, carriages and aeroplanes. ____- 3177 35 06 31 49 16 65 
Cars, locomotives and railroad repair shops-- 32 49 32 96 32 44 23 69 
Boat and ship building . 3152 3169 3115 
Instruments and appliances eee 26 02 30 17 17 14 
Wood manufactures.________- 4 ie 2714 2843 2898 £45104 
Saw mill and planing mill products (epbuunce a Se 30 07 29 46 12 88 
Furniture and cabinet work......___________- 2763 3331 28 47 15 00 
Pianos, organs and other musical inst ruments..__ 28 05 30 94 30 17 15 60 
Miscellaneous wood and allied products 23 87 22 62 25 73 15 16 
Furs, leathers and rubber goods. - ‘ 24 41 27 36 27 10 16 12 
eae ce at ecekecuc. « 23 46 ae 24 58 14 29 
Fur and fur goods__. 3410 3410 3469 2014 
eee 2408 $27 44 26 27 16 98 
Miscellaneous leather and canvas goods. wea Se 25 74 27 82 13 73 
Rubber and gutta percha goods...___________. 2689 2640 3003 16 97 
Pearl, horn, bone, aches, hair, Meso acca. 22 36 24 02 24 73 15 57 
Cc hemicals, oil, paints, &e. 28 27 27 65 31 32 17 11 
Drugs and chemicals _ 2745 2194 29 67 15 31 
Paints, dyes and colors. - 2760 2740 2875 15 00 
Animal and mineral oil products. omnia 28 08 29 87 31 16 16 11 
Miscellaneous chemical pe - 29 30 2815 33 26 18 20 
NS Salen d bie os ees nn ‘ , -- 2835 * 28 07 13 74 
Printing and paper goods - 3355 3573 3895 18 22 
wee mae Os WU, gn ce cee 24 36 2603 26 86 16 65 
Miscellaneous paper goods__ eS -- 2634 2777 2689 1583 
- ne and book making........._.____.____- 3636 3844 4103 1930 
see -- 2158 2204 2575 1502 
Silk and silk goods___________- ~- eae 1962 2816 13 02 
Wool manufactures____.________- 24 99 * 26 17 15 38 
i - 2194 oes fae 13 77 
Cotton and woolen hosiery and knit goods. -- 1809 * 25 38 15 52 
Other textiles and allied products. __ _- -- 2265 2394 2574 15 75 
Clothing, millinery, laundering, &c________- 2300 2668 3025 £1686 
Eo oc canenccucecneeeu~ eres | wel hCG 15 02 
Men’s shirts and furnishings._._______________ 1778 2505 2721 14 16 
Women’s clothing-_-..____________- -- 2907 3058 3670 2350 
Women's underwear and furnishings_- 20 64 2120 3018 18 09 
Women's headwear_____.__________ coos SOUS )6|6SUTSBlCU SR OS 19 70 
Miscellaneous sewing_._..___...__.________._. 17 91 1898 2612 1371 
Laundering, cleaning, dy reing, eee 19 11 20 21 29 36 15 07 
Food, beverages and tobacco._.___.____________ 2557 2547 «3010 16 08 
Flour, feed and other cereal products___ —— 2930 28 52 12 11 
Fruit and vegetable canning and preserving --- 2573 2404 2918 14 07 
Groceries not elsewhere classified__._________. 2934 2956 3220 1568 
Meat and dairy products. ............_.._... 29 3133 2915 1408 
Bread and other bakers products.___.___________ 2537 2560 3059 13 48 
Confectionery and ice cream_________________ 2219 2278 2568 14 47 
att SS eae aa 3438 3816 3370 1072 
Cigars and other tobacco products iio teat 18 58 19 61 25 87 18 24 
po eee eee 3396 3376 33 32 z 
A Es 7 ls Pe $27 54 $2862 $3104 $16 56 
engyiagente 






(*) (z) Not enough employees to be reported separately. 











COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES, 
MAY 1924 





Percentage of Change From— 
April, 1924 Vay, 1923— 

Em Pay En Pay 

I y ploye rou ployee oll 

tor clay and glass products 3.1 1.1 Ys ; 
} iiscellaneous stone and mineral product 4.7 3.9 §.9 0.7 
Lime, cement and plaster 1.6 0.9 9.5 §.1 
Bric k, tile pode youd ows 16.7 13.3 19.8 16.9 
(las 5.0 10.1 26.7 27.9 
Metals, machinery and conveyances 5.0 —5.3 —12.2 12.7 
Gold, silver and precious stones 3.3 7.0 4.0 —4.9 
Lrass, copper, aluminum, &c 9.7 6.1 —12.0 —12.4 
Pig iron and rolling mill products 19.4 21.0 23.6 29.9 
Structura! and architectural iron work 2.5 0 1.4 0.8 
Sheet metal work and hardware 7.4 OF § -14.5 —13.3 
lirearms, tools and cutlery 3.9 3.6 —.1 1.2 
nae ng, heating and ventilating appliances - - —1.6 —].2 -11.9 —9.7 
Machinery (including electrical appli ant -3.3 —2.6 —.4 —4.1 
Aute mobiles, carriages and aeroplane 144.2 —12.1 22.3 —21.0 
Cars, locomotives and railroad repair ps 2.7 2.2 19.0 21.5 
oat and ship building 10.7 23.4 23.9 -—32.5 
Instruments and appliances 2.4 2.5 0.3 3.1 
Wood manufactures 1.0 5.0 4.1 4.2 
Saw mill and planing mill products 3.7 2.1 5.6 1.6 
Furniture and cabinet work 3.8 4.9 5.0 4.3 
Pianos, organs and other musical instruments 5.7 —10.0 —4.9 —7.8 
Miscellaneous wood and allied proaucts 2.7 2.4 —).4 3.0 
Furs, leathers and rubber goods 5.0 4.9 -10.7 14.4 
Leather j 7.8 10.3 -18.6 —21.3 
Fur and fur goods 6.3 —3.6 —15.4 16.6 
Boots and shoes 3.9 —3.3 —9.6 14.9 
Miscellaneous leather and canvas goods 4.9 8.3 —8.0 -13.0 
Rubber and gutta percha goods 7.2 —7.4 —4,1 2.0 
Pearl, horn, bone, celluloid, hair, &c¢ 9.3 —§.6 —20.3 19.8 
Chemicals, oil, paints, &c 0.4 0.6 —2.7 0.8 
Drugs and chemicals —1.6 —1.8 1.4 4.0 
Paints, dyes and colors- -- 1.1 z —5.0 2.0 
Animal and mineral oil products 0.6 0.9 —7.4 —4.8 
Miscellaneous chemical products —1.1 —1.6 2.0 6.0 
Paper ; ; 10 —26 —10.3 12.0 
Printing and paper goods —2.2 —1.7 —6.9 —2.6 
Paper boxes and tubes —3.2 —4.2 —3.3 04 
Miscellaneous paper goods. - —5.8 —1.9 —5.7 1.6 
Printing and book mening si —1.3 —1.4 —7.7 —3.5 
Textiles _- a —4.8 —5.4 —14.6 -19.2 
Silk and silk goods —5.7 —3.8 —18.9 —23.0 
Wool manufactures —4.6 —4.9 —I11.2 —14.6 
Cotton goods_. ; 0.6 5.8 —33.6 —38.6 
Cotton and woolen hosiery and knit goods. -- —§.3 —9.4 —11.9 —20.5 
Other textiles and allied products ; —4.7 —§.6 —8.7 —12.1 
Clothing, millinery, laundering, &c —7.8 —12.6 —15.9 —17.9 
Men’s clothing. _...........-.-- , —10.1 —12.2 —20.9 —26.1 
Men’s shirts and furnishings —5.4 —7.3 —20.2 —20.6 
Women's clothing 5 —13.5 —21.2 —15.7 —15.6 
Women’s underwear and furnishings —0.5 —2.4 —7.3 —6 .6 
Women’s headwear__________- ; —9.7 —19.5 —4.8 —2.1 
Miscellaneoys sewing —5.2 —7.1 —10.1 —13.1 
Laundering, cleaning, dyeing, &e. F 0.9 0.5 0.2 2.0 
Food, beverages and tobacco. ----. aati —@.2 1.2 —2.8 —0.8 
Flour, feed and other cereal products --04 —0.7 5.3 7.0 
Fruit and vegetable canning and preserv =s. —3.0 —0.1 —25.6 —10.2 
Groceries not elsewhere classified - 2.4 5.0 —8.4 ——5.6 
Meat and dairy products- - -- 0.3 0.1 7.7 72 
Bread and other bakery products. 6 —1.] —0.6 3.2 4.7 
Confectionery and ice cream___.-_--------- —14 -03 —4.4 2.8 
Beverages - - - - : 1.9 3.7 —15.8 —13.8 
Cigars and other tobacco produc ts. —0.9 23 —5.6 —8.8 
Water, light and power —7.1 —6 .6 —0.9 1.6 
a . eect eames _—42 -—4.7 —10.3 —106 


* Increases of less than 0.05. 
Minus sign denotes reduction; 


z Decreases of less than 0.06. 
all others are gains. 








Industrial Employment Conditions in Federal Reserve 


District of Chicago. 

The Federal Reserve Bank of Chicago in its July report 
ot Monthly Business Conditions in the Federal Reserve Dis- 
trict of Chicago says: 

Employment reports for May confirm indications of a slackening in indus- 
trial operations. On May 15 wage earners in the Seventh Federal Reserve 
district numbering 387,000 represented a decline from April 15 of 3.5% 
in number and 4.1% in earnings. This is the heaviest reduction in employ- 
ment reported in this district for any month since 1921. Curtailment of 
industrial activity is al‘o evidenced by many reports of reductions m work- 
ing time ranging from one hour a day to almost half the normal working 
period. 

Of the industrial groups represented in the total returns, the only one 
that showed increased activity for the month was the stone, clay and glass 
products group. Even in this group, however, conditions were varied, sev- 
eral brick yards closing down during the month, although the industry in 
the aggregate changed little. Stone crushing and quarrying as well as glass 
factories added a considerable number to their forces. Under ‘“‘food and re- 
lated products,”’ a seasonal increase was apparent in the canning and pre- 
serving industry and also in the manufacture of ice cream; meat packing, 
however, declined further with the total group, showing a shrinkage in em- 
ployment. With the exception of pane] and veneer mills and the factories 
for making sash, door and interior finish, practically all lumber industries 
show lower employment. Furniture factories laid off about 3% of their men 
and in many cases also reduced the number of working hours. Logging is 
off about 50% and Wisconsin reports a cut of 15% in employment in the 
box factories. All leather products show a heavy decline, especially boots 
and shoes. Hosiery, knit goods, clothing and other textile products show 
a heavy decline, especially boots and shoes. Hosiery, knit goods, clothing, 
and other textile products show reduced operations. Among metals and 
metal products, the declines were general, total returns for about 163,000 
men showing curtailment of 3.3% in men and 5.3% in earnings. 

In comparison with the volume of industrial employment of a year ago, 
decreases of approximately 8% for Illinois, of 5% for Wisconsin, and of 4% 
for Iowa were noted in the respective State reports. 








Federal Reserve Board’s Summary of the Trade of the 
United States with Foreign Countries. 


The following is from the June number of the Federal Re- 
serve Bulletin: 


American foreign trade statistics for the first quarter of 1924, as con- 
trasted with similar figures for 1923, show changes which correspond to 
the changes in business conditions between the two periods. In conse- 
quence of the increased purchasing power arising out of the gradual im- 
provement in production and trade and the generally greater stability of 
economic conditions that has characterized the past year, forcign countries 
have increased their purchases from the United States to the extent of 
$114,000,000, bringing our total exports for the first quarter of 1924 to 
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of this decrease occurred in the raw and manufacti 
textile group, and of the $42.000,.000 decrease of imports from Europe 
more than half, 3,000,000, to a falling off of merchandise 
imports from Great Brita in, cline that was balanced by increased ship- 
ments of gold from that country. As a result of increased exports 
duced imports, the balance of trade in favor of this country was $130,000 ,000 
for the first quarter of the present as against an adverse balance of 
$74,000,000 during the first quarter of 1923. 

Both total exports and total imports during the year 1923 were greater 
than in 1922. when the post-war low in exports was registered, exports 
increasing from $3,.832,000,000 in 1922 to $4,168,000,000 in 1923, and 
imports from $3,113,000.000 to $3,.792,000,000, with a balance in favor of 
export 19,000,000 in 1922 and $376,000,000 in 1923. 

The table below shows the percentage distribution of our foreign trade, 
by geographical! areas, during the years 1921, 1922 and 1923, and indicates 
a surprising devree of stability after the abnormal war and post-war period 
in the relative volume of purchases in the United States by the differen 
parts of the world and in our purchases in the various foreign markets. 
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American Foreign Trade, 
Per Cent of Total Exports. Per Cent of Bang impor. 
1921. if 1923. 1921. 1922. 1923. 
Europe 52. ; 50.2 30.5 31.8 30.5 
North America 25.3 3.4 26.1 30.1 26.4 26.4 
South America 6. 5.6 6.5 11.8 11.5 12.3 
Pe 1 1 § Z. 12.3 24.6 26.6 26.9 
Oceania f 2: 3.5 1.4 1.6 1.6 
Africa - 6 1. 1.5 1.6 3.3 2.3 

The fact that our sales abroad have maintained a relative stability 
between different markets during the three years and have shown an actual 
increase in value during the past two years, in the face of keen foreign com- 
petition, would seem to indicate that our export commodities as a whole 
are for the present in a relatively strong competitive position and that 
future changes would be more likely to reflect changes in the purchasing 
power of foreign countries rather than a diversion of trade to other ex- 
porting nations. Similarly, the volume o* our imports from different 
countries appears to be determined chiefly by the degree of activity in this 
country in the lines of business which require the particular raw materials 
exported by these countri:s. 

Foreign trade statistics of © the: untries clearly reflect the greater im- 
portance of the United Stat: ~ in foreign markets at the present time as 
compared with the pre-war piriod The table below, showing the propor- 
tion of trade of the leading countries in each geographical group with the 
United States in 1913 and 1922, indicates the relative increase of world 
trade that is conducted wit* the . nited States. Although the total inter- 
national exchange of goods was smaller in 1922 than in 1913. if price changes 
are taken into censideration, this contraction was offset, so far as the United 
States was concerned, by the greater proportion of purchases made by other 
countries in our markets and the greater part of their total production 
which was sold to the United States. In constructing this table, North 
American countries which furnish about one-fourth of both our import 
and export trade were excluded on the grounds that their location naturally 
results in a larger volume of trade with the United States. In the other 
geographical areas, Europe, South America, Asia, Oceania and South 
Africa, where our commerce is, if anything. at a competitive disadvantage 
so far as location, trade routes, accustomed commercial and financial con- 
nections, &c., are concerned, the most important countries in each group, 
comprising altogether 70% of our foreign trade with these areas and more 
than 50% of our total foreign trade, were selected as representative. The 
large increase in the importance of our trade to these countries may be seen 
from the table. 
rupees that Trade with the United States Constitutes of the Total Foreign 

rade of Leading Countries in Each Geographical Group in 1913 and 1922. 
yt from U.S. Exports to U. 8S. 
1915 1922. 1913. 1922. 
ise. 6% 8% 

10 6 10 

16 7 ag 

Italy 14 10 11 
Asia— 

India_b _- 3 

China _ 6 

Japan - 17 
South America— 

Argentina 

Brazil 
Oceania— Australia _ c 
Africa—Union of South Africa- 

a Estimate based on pre-war values. 

6 Year ending March 31. 

c Year ending June 30. 

The countries of Europe which received the largest part of American 
goods exported during the past year are the United Kingdom (including 
Scotland and Ireland), with $82,000,000; Germany, with $317 ,000,000; 
France, with $272.000,000; Italy, with $168,000,000; Holland, with 
$109,000,000, and Belgium, with $101,000,000. These six countries im- 
ported from the United States during 1923 goods representing a value of 
$1.849,000.000, or 88% of our total exports to Europe. Imports into the 
United States during the past year were more widely distributed, although 
the above-mentioned countries supply most of the commodities exported 
from Europe to the United States, as appears from the following figures: 
United Kingdom, %404,000,000: Germany, $161,000,000; France, $150,- 
600,000; Italy, $92,000,000; Holland, $78.000,000, and Belgium, $68,000,- 
000. Total imports from the above countries thus aggregate a total of 
$953 000,000, or 82°. of our total imports from Europe for the year. Thus 
al) important countries of Europe have an unfavorable balance of trade 
with the United States. It is, however. of interest to note that a number 
of smaller European countries have a favorable balance of direct trade 
with the United States, which in the case of Switzerland amounts to 
$32,000,000, and in the case of Czechoslovakia to about $16,000,000. It 
should be noted, however, that these countries receive a considerable volume 
of imports from the United States indirectly through neighboring countries. 
Since total exports to Europe are almost twice as large as imperts from 
European countries, it is evident that these countries pay for almost one- 
hzlf their imoprts from the United States by other means than merchan- 
dise exports. 

The trade of the United States with other North American countries 
for the past year shows exports of $1,087,000,000 and imports of $1,002.- 
000,000, leaving an excess of exports of $85,000.000. The movement 
of goods from and to Canada are by far the most important, amounting to 
$652.000.000 exprots and $416.000,000 imports. The trade with the 
West Indies shows a great deficit for the United States, imports aggregating 
$405 ,000,000 and exports $249,000,000, leaving an excess of imports of 
$157 .009.000. 
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United States with most South Amer- 
are unfavorable for the United States, the excess of imports 
Brazil and 

rgentina are the most important countries of origin and destination. Im- 
ports from the two countries were $143,000,000 for Brazil and $115,000,000 
for Argentina. Exports to Brazil amounted to $46,000,000, leaving an 
unfavorable balance of about $97,000,000, and exports to Argentina’ were 
leaving an excess of only about $2,000,000. 

The largest excess of imports, however, is in our trade with Asia, where 
for the past year imports amounting to $1,020,000,000 exceeded exports by 
$599,000,000. Japan, China, Straits Settlements and British India are the 
largest shippers of goods to the United States, and, with the exception of 
also the largest consumers of American goods. The 
soods representing a value of 
$154,000,000, while her imports from the United States amounted to only 
about $7,000,000, leaving an excess of imports of $147,000,000. This is the 
largest trade deficit of the United States with any one country in the world. 
Japan's imports from the United States during the past year amounted to 
$264 ,000,000, and her exports to $347,000,000, leaving a balance against 
the United States of $83,000,000. United States trade with British India 
and China is also unfavorable to the United States, the excess of imports 
over exports during the past vear amounting to $98,@00,000 in the case of 
India and to $77,000,000 in the case of China. 

American exports in 1923 were almost equally divided between foodstuffs 
and crude materials for use in manufacturing, on the one hand, and manufac- 
tures for immediate consumption or for further use in manufacturing, on 
In 1922 foodstuffs and crude materials for use in manufacturing 
were somewhat in excess of manufactured and consumption goods. The 
chinge may be attributed both to the decided falling off in the export of 
foodstuffs, both crude and manufactured, and to an actual as well as rela- 
tive increase in total exports in all other groups. ‘The most striking decrease 
was that in grains and their preparations, which decreased 40% as compared 
with 1922. The most noteworthy increases were 20% in raw cotton, 21% 
in machinery, 26% in ores, metals and their manufactures, excluding ma- 
chinery and vehicles, 49% in wood and wood products, 53% in vehicles and 
63% in coal and coke. Of our imports in 1923, over one-fourth consisted 
of raw silk, sugar and cruderubber. ‘The most striking increases in imports 
over 1922 were 49% in wool, 51°% in sugar, 57% in oil and flax seeds and 
81° in rubber. 
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Advance Report of Philadelphia Federal Reserve Bank 
on Steel and Iron Foundry Operations in 
District During May. 

On June 25 the Department of Statistics and Research of 
the Federal Reserve Bank of Philadelphia made public the 
following advance report on steel and iron foundry opera- 
tions in the Philadelphia Federal Reserve District for the 
month of May: 

In our second month's survey of the stee] foundry industry in this district 
we publish comparative figures for the principal operating items of five 
identical establishments with a monthly steel-making capacity of 4,150 
tons. Production increased less than 1% while tonnage shipments were 
7% larger than in April. The value of castings shipped, however, showed 
a reduction of more than 20% Unfilled orders, both in tonnage and value, 
were larger in May than in April. Stocks of both pig iron and scrap were 
considerably reduced in May. 


STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT, 





May. ( Change. 


Capacity of furnaces 
Production of steel castings 
Saiipments - - _- 
Value of shipments 
Unfilled orders 
Value of unfilled orders 
Raw stock—Pig iron 
Scrap 
Coke 


4,150 tons! “4, 150 tons! 
2,356 tons) 2,373 tons! 
2,189 tons) 2,347 tons| 
$473,855| $378,742!- 

4,118 tons; 4,310 tons 
$680,125 $788 ,974| - 

2,108 tons) 1,148 tons|—45.5% 

6,372 tons| 3,966 tons|—37.&8% 
596 tons 712 tons! + 19.5% 


Lit Aprt 
| 
| 
| 


+0.7 





Reports received from 45 iron foundries in the Third Federal Reserve 
District show that production in May was 10% less than in April, the 
largest falling off being reported by gray iron foundries. Shipments and 
unfilled orders also declined, both in value and tonnage. Stocks of pig iron 
and scrap were slightly heavier in May than in April. Shipments of gray 
iron castings by 26 identical firms manufacturing this product exclusively 
amounted to 3,431 tons valued at $472,007 in April, and to 3,349 tons valued 
at $462,194 in May. Calculated on this basis the average value per ton 
was $137 50 in April and $138 in May. The accompanying table shows the 
totals for April and May in the principal operating items for the 45 reporting 
foundries with a monthly capacity of 14,604 tons. 

IRON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE 
| 


DISTRICT. 





| May. 

tons 14, 804 tons! . 

tons} 6,851 tons) 
tons| 982 tons] - 

tons| 5,869 tons! 
tons} 3,989 tons] - 
tons; 1,880 tons} 
tons! 4 638 tons} 
‘$807. 755 $749, 543} 
6,602 tons! 6,001 tons 
$1,127,877) $1,078,351 
9,048 tons) 9,122 tons 
3,624 tons| 3,777 tons 
2.366 tons! 2,361 tons! 


Change. 
Capacity of furnaces 
Production of castings 
Malleable iron 
Gray iron 
Jobbing - — 
For further manufac ture 
Shipments of castings 
Value of shipments 
Unfilled orders : 
Value of unfilled orders 
Raw stock-—Pig iron 
Scrap - 
Coke 


10 0% 


—9.1% 

44% 
+0.8% 
+ 4.2% 


0.2% 











June Iron Output Shows Large Loss. 

A still further large loss was recorded in June in the blast 
furnace output of the country. While not as large as the 
decline in May, the June loss per day was over four times 
that in April when the present severe recession started, 
declares the “Iron Age’ on July 3. The June loss was 
16,817 gross tons per day and compares with 25,425 tons 
per day in May and 4,028 tons per day in April. The net 
loss of furnaces in June was 20, compared with 46 in Ma 
and 40 in April, says the “Age,” adding: 

The production of coke and anthracite pig iron for the 30 days of June 


amounted to 2,026,221 gross tons, or 67,541 tons per day, as compared 
with 2,615,110 tons, or 84,358 tons per day, for the 31 daysin May. This 
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is a loss of 16,817 tons per day, or 20% from the loss in May The June 
rate is the lewest since August 1922, when it was 58,586 tons per day at 
the time of the coa! and railroad strikes. There were 25 furnaces blown 
out or banked and § blown in during June, or a net loss of 20. Of the 25 
furnaces shut down 18 were steel making and 7 were merchant 

The capacity of the 164 furnaces in blast on July 1 is estimated at 65,200 
tons per day as compared with 77,300 tons per day for the 154 furnaces 
in blast June 1 

The ferromanganese production in June was 20,049 tons 
with 14,993 tons in May. ‘The spiegeleisen output of 9,405 tons 
contrasts with 9,336 tons in May. 
BAILY RATE OI 
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as compared 
June 


in 


PIG IRON PRODUCTION BY MONTHS—C SS TONS. 


T? ¢ 
sit 


Steel Works Merchant Total. 
1923-—June - 90,907 31,641 122,548 
July RH 798 29 S58 118,656 
August --- 86,479 24.795 111,274 
September 78, 799 25,38 104,154 
October.- -77,255 24,331 101,586 
November - 72,352 24,124 06,476 
December Selita 69,921 24,304 94,225 
1984-——January as 73,368 24,016 07.384 
February 83,126 22,900 105,026 
March 86,276 25.53: 111,809 
April ; $2,101 25,680 197,781 
May 62,176 22,182 84 358 
yume 50,237 17,304 7,541 
PRODUCTION OF STEEL COMPANIES—GROSS TONS 
plegeletsen and Fe ymanganese 
Total Productions Ferrom. plege Ferrov plegel 
1023 1924. 192 1923 1924 1924 
January 2,479,727 2,274,005 19,358 12,056 20,735 7.948 
Pebruary .......... 2,259,154 2,410,658 21,282 3,657 22,405 9,870 
ae 2,724,305 2,674,565 20,730 13,832 22.35) 13,796 
i ccéhawee . 2,704,360 2,463,027 20,80? 7,440 23,580 + 240 
May 2,976,892 1,927,461 19,568 9,533 9,336 
June 2,727,205 507,110 19,717 18 289 049 © 405 
Malf year 15,871,646 13,256,826 121,564 64,807 124.1! 4595 
. 2,752.73 26,493 12,876 . wt 
August 2, 680,851 22,045 5,586 Keskie w«onmee 
September __. . 363.967 23.206 4,478 janenn 
October 2,394,922 20,015 15,931 ae baewue 
November _.-- 2,170,567 5 14,839 16,783 - 
December F . 2,167, 563 — 18,069 10,124 becuus 
Year 30, 402,2! 54 oa BAG ESS SOR SRG icecin 8 escnsd 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
1320. 1921 1922. 1923 192 
January ‘ 3,015,181 2,416,292 1,644,951 3,229,604 3, fry 590 
February ---- 2,978,879 1,937 ,257 1,629,991 2,994,187 3,074,757 
March - . - - - ‘ 3,375,907 1,595,522 2,035,920 3,523,868 3,466,086 
April _- 2.739.797 1,193,041 2,072,114 3,549,736 3,233,425 
May--. 2,985,682 1,221,221 2,306,679 3,867.604 2,615,110 
June 4,043,540 1,064,833 2,561,028 3,676,445 2 026 ,221 
Half year 18,138,986 9,428,166 12,050.683 2,841,534 17,434,492 
July . 3,067 ,043 864,555 2,405,365 3,678,334 ‘ an 
August 3,147,402 954,193 1,816,170 3,449,493 ibis th sil 
September _. 3,129,323 985,529 2,033,720 3,125,512 
October 3,292,597 .246 676 2,637,844 3,149,158 
November 2,954,908 1,415,481 2,849,703 2,894,295 - 
December 2,703,855 1 649,086 3, 086, 898 2,920 982 
Year* 36,414,114 16,543,686 26,880,383 40,0! 59, 308 


*These totals do not include charcoal pig tron. 


The 1923 production of this tron 
was 251,177 tons 





Steel and Iron Operations Restricted Prices 
Uncertain. 

Reports of somewhat better buying of steel and of quieter 
mill conditions, together with fresh evidences 
in bar, plate and shape prices, indicate a mixed situation 
on the eve of general mid-summer shutdowns, the 
“Tron Age’”’ 


of weakness 


tates 
in its weekly review issued July 3. 

Most of the larger producers will close their mills from 
Thursday night to Monday In some cases the 
shutdown has already begun, and here and there are plants 
that will remain down most of next week. Thus the in- 
dications are that July production will fall below that of 
June, which represented a decline from May. This week 
Chicago district mills, which have been sustained by railroad 
and structural work, went to their low point for the year, 
and Pittsburgh and Youngstown have averaged less than 
40%, according to the ‘‘Age’’ report, which adds: 


August is still looked to by leaders in the trade to bring a definite turn 
in operations and in demand, though it is evident that uncertainty as to 
prices is doimg much to cut down current buying and is likely to be a 
large factor for some weeks. 

Pig iron output declined 20% in June. At 2,026,221 tons for the 30 
days, last month's daily rate was 67,541 tons. The May total was 2,615,110 
tons, or 84,358 tons a day. Of the decline of 16,817 tons in the daily 
rate, steel company furnaces contributed 12,000 tons and merchant fur- 
naces about 4,800 tons. 

Not since August 1922 when the daily rate fell to 58,586 tons under the 
double influence of the coal and railroad strikes, has pig-iron output been 
so low asin June. Since March the decline has been 40% 

The net loss in active furnaces last month was 20, against 46 in May 
and 40 in April. The 164 furnaces in blast July 1 had a daily capacity 
of ‘65,200 tons, against 77,300 tons a day for 184 furnaces one montn 
previous. 

A further decline in foundry activity is indicated, and the average 
operation for the country is put at about 50% Reports in the past 
week from the metal-working industries show some increase in unem- 
ployment. 

The recent heavy buying of pig iron has put some furnaces in a more 
comfortable position and in eastern Pennsylvania prices are slightly steadier, 
but in other sections they are still yielding. At Chicago buying has sub- 
sided and prices are off 50c. At Cleveland, where 325,000 tons was sold 
during June, the sales of the past week amounted to 45,000 tons. In 
the South the price has receded 50c. on Birmingham iron, which is now 
$18 50. A sanitary company which recently bought 27,000 tons has 
taken 12,000 tons of Southern iron in addition. 

An order for 3,000 cars for Mexico taken by the Baldwin Locomotive 
Works, and not yet re-let, the contracting for repairs to 1,000 cars and 
numberous inquiries for passenger equipment and freight car repair parts 
faave increased interest in the railroad equipment field. 

Boykings of structural steel, exceeding 31,500 tons in the past week, 
t)elargest since the middle of April and compare with a weekly average 


morning. 








of 21,508 tons in the 


volume of bridge 





ten weeks intervening. Conditions point to a steady 
and building work for two or three months. Lower 
prices have figured in recemt negotiations 

As between Pittsburgh district and Ea 
plates and shapes is widening, 
of 1.90c. Pittsburgh 


stern mills, the price spread en 
Eastern plate mills selling at the equivalent 
whereas on structural shapes they have gone te 
1.95c. to 2c. Pittsburgh, or about $4 a ton below Pittsburgh prices. On 
the Pacific Coast plates have declined to 2.35c., equivlaent to 1.95c. 
Atlantic port. 

Cotton tie manufacturers have opened their books for the 1924 seasen 
and there is the innovation of quoting f.o.b. domestic ports plus freight 


to interior instead of f.o.b. Pittsburgh. There are the usual reports of 
offers of European cotton ties, but no transactions are known. The 
domestic market is considered to be around $i 40 per bundle of 45 pounds, 
f.o.b. port 

Wire manufacturers look for better buying as a result of higher prices 
for grain. 

At Chicago oil tank awards are still a feature in the plate market. At 


Philadelphia the Cramp shipyards wil! neet 6,500 tons of plates and shapes 
for a Matson Line passenger boat 


May iron and steel exports were 154,136 tons, compared with 131,276 
tons in April. Imports, at 66,801 tons April, 50.969 tons), were the 
largest since June of last year. In May no less than 25,220 tons of pig 
iron came in, despite the steady decline in domestic prices. 

Lake ore shipments made good showing for June, the total being 


about 7,400,000 tons, but boats are now being laid up and the 
for July is expected to be less than that for the same 
The usual comparative price table 


Composite Price, July 1 1924, Finished Steel, 


movement 
month last year. 
is as follows 


2.589c. Per Pound. 


Based on price: of steel bars, beams, tank ( June 24 1924, 2.603c. 
lates, plain wire, open hearth rails, June 3 1924, 2.624c. 
lack pipe and black sheets, constitut- July 31923, 2.798c. 


ing 88% of the U 
Composite Price, 


~ —  eaeoe 
July 1 1924, 


10-year pre-war ‘av erage, 1.689¢. 


Pig Iron, $1938 par Gross Ton. 


Based on average of basic and foundry { June 241924, $19 54 
irons, the basic being Valley quetation, ; June 3 1924, 20 86 
me feundry an average of Chicago, July 3 1923, 26.79 
Philadelphia and Birmingham _ “me (10-year pre-war average, 15 72 


Improvement in the breadth 
in steel is of a minor character 


and volume of new business 


, but the situation has a more 
settled and less dubious tone, according to the “Iron Trade 
Review” of July: Opinion inclines to the belief that better 
things in si which for the more cheerful 
seem so confident they 
levels, but they have only a 
limited amount of tonnage to bid for concessions. That the 
stern way in which production and prices have been pinched 
down, and the hands, appar- 
ently puts the situation in good position to await favorable 
development, is the opinion of this journal, which is further 
quoted as follows: 

A move in the ‘tion of stiffening 
tonnage is seen in the action of some large producers in fixing their dead 
level on plates, shapes and bars at 2.15c¢c., base Pittsburgh. 

Production at the beginning of this week showed no appreciable variation 
over a week ago, but a wide suspension of steel works and mills is scheduled 
for Thursday night, to continue to July 7 

Demand for ship steel has reappeared in considerable volume, 
the number of suspended projects and the issuance of inquiries for several 
new undertakings Four ore freighters are being bid on by Lake yards, re- 
quiring 20,000 tons of steel. ‘The Steel Corporation will furnish 11,000 tons 
of material for two vessels just awarded. Cable advices state the Standard 
Oil Co. placed two tankers with British yards. 

Building steel maintains activity. with new awards this week of 25 
tons distributed over 49 different jobs. 
Bids go in July 16 on 25,000 tons for the 
bridge at Philadelphia. American fabricators are bidding on 57,000 tons 
of bridge work for the East Indian Railway. 

The reported award of 3,000 freight cars for a Mexican Railway to a loco- 
motive builder has aroused interest. The Missouri Pacific is declared to 
have deferred action on an inquiry for 3,000 freight cars. 

Buying of pig iron has simmered down somewhat this week but further 
developments show recent sales were even in excess of the previous estimate 
of 600 ,000 tons. 

The composite this week on 14 representative iron and steel products 
is $40 13. This compares with $40 37 last week and $40 55 the preceding 
week 


are ht, 
prevalen 


break prices 


gn ecounts 
feeling t Buvers do not 


below present 


low state of stocks in buyers’ 


dire steel prices and driving in sluggish 


due to 
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New inquiry calls for 20,565 tons. 
approaches of the Delaware River 








Automobile Price Changes and New Models. 


A report from Detroit states that the prices of Paige- 
Detroit cars will be increased on July 1. It is understood 
that the touring car will be increased $70 and other models 
$110 to $125. 

The H. C. S. Motor Car Co. of Indianapolis this week 
announced its entry into the taxicab manufacturing field. 
This company formerly specialized in the building of high- 
grade passenger automobiles. Demonstrating models will 
be ready within 60 days. The new cab will be known as 
the “H. C. 8. Taxicab.’ 

New prices announced July 1 on Hudson and Essex ears 
are as follows: 


Essex touring, $900; Essex Coach, $1,000; Hudson Speedster, $1,400: 
Hudson Phaeton, $1,500; Hudson Coach, $1,500; Hudson 5-passenger 
Sedan, $2,150; Hudson 7-passenger Sedan, $2,250 


The Buick Motor Co. on July 1 announced a new 6-cyl- 
inder model to be known as the “‘Standard Six.”’ 


The body models will consist of a 5-passenger double-service sedan, 
a 2-passenger rcadster, a 2-passenger enclosed roadster with heater, a 
5-passenger touring, a 5-passenger enclosed touring with heater, a 2- 
passenger double-service coupe, a 5-passenger sedan, and a 4-passenger 
coupe; low-pressure tires on all models. The cars with the enclosed tops 
will carry heaters. The engine is a valve-in-head type with automatic 
lubrication throughout and with the cylinder head removable. The 
chassis is entirely new and all models are equipped with 4-wheel brakes. 
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Continental Moters Corp. is bringing out a new engine 
fer passenger bus service which will be a six-cylinder and is 
developed for inter-city express work. 








National Industrial Conference Board on Changes in 


the Cost of Living Between July 1914 and May 1924. 

The cost of living in the United States on May 15 1924 
had decreased three-tenths of one per cent from the level 
of April 15 1924, as shown by a survey just completed by 
the National Industrial Conference Board, made _ public 
June 21, and whith says: 

The most impertant change within the month from April to May was a 
decrease of approximately 2% in fuel prices. This decrease in fuel prices 
was eccasioned mostly by decreases for bituminous coal in regions where 
bituminous coal is an important domestic fuel. In the East, where anthra- 
cite is used almost exclusively for domestic purposes, there were no decreases 
reported for anthracite, and decreases for anthracite in other parts of the 
country were not important. Between July 1920, when the peak of the 
rise in the cost of living since 1914 was reached, and May 1924, the cost of 
living decreased 21.1% The increase in the cost ef living since July 1914 
was 61.4%. 

Dhe following table 
noted above: 


shows in detail the changes in the cost of living 














| Percentage of decrease 


| 
Relative | 
im per | Percentage of increase in the |\in the cost of living 
tance cost of living above average jon May 15 1924 from 
em in | prices ( in July 1914 fo- larerage prt ices in-— 
famtly \———— + + --— ~ - 
budget | July April | May July April 
} 1920 1924 |} 1924. 1920. 1924. 
Food* 43.1 | 119 | 41 41 35.6 jno change 
Shelter - i | 58 85 &5 z17.1 jno change 
Clothing 13.2 166 77 76 34.0 | 0.4 
Vuel and light 5.6 6¢ | 68 65 0.6 | 1.8 
Fuel --. 3.7 92 &1 77 : i 2.2 
Light. 1.9 15 42 42 223.4 |no change 
Sundries __ _- 20.4 85 74 74 5.9 jnochange 
Weighted aver: age of | 
all items ' 100.0 ' 104.5 ! 61 S 61.4 21 1 0.3 





a we 


* Food price e chang es are from the United St ates ‘Bureau of i abor Statis stics 
z Increase 

based on the cost of living in 
1914. 


The purchasing value of the dollar, 
1924, was 62 cents as contrasted with one dollar in July 


May 








Crude Oil Production Shows Only Slight Change. 

The weekly estimate published by the American Petro- 
leum Institute, July 2 1924, shows a decline of 2,700 barrels 
per day in the production of crude oil during the week 
ended June 28. 

The daily average gross crude oil production in the United 
States for the week ended June 28 was 1,975,850 barrels, 
as compared with 1,978,550 barrels for the preceding week. 
The current figure, however, 234,500 barrels per day 
lower than in the corresponding week of 1923. The present 
daily average production east of the Rocky Mountains was 
1,349,150 barrels, as compared with 1,351,800 barrels the 
previous week, a decrease of 2,650 barrels. California pro- 
duction was 626,700 barrels, compared with 626,750 
barrels, a decrease of 50 barrels; Santa Fe Springs is reported 
at 59,000 barrels, no change; Long Beach, 163,000 barrels, 
against 163,500 barrels: Huntington Beach, 45,000 barrels, 
against 45,500 barrels; Torrance, 58,000 barrels, against 
58,500 barrels, and Dominquez, 11,000 barrels, against 
9,500 barrels. The following are estimates of daily average 
gross production for the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 


is 


as 











In Barrels June 28'24. June 21°24. June 14'24. June 30'23. 
ND ee a aie we ae 472,75 .950 469,300 506,5! 
aw so mein 76,206 76,100 74,000 84,700 
ea ; 78,050 80,800 80,200 77,700 
Central Texas- -------- 171,450 173,450 176.650 145,450 
North Louisiana- -- -- -- 56,700 55,750 55,200 64,100 
I tack, os dak me oe ps 152,800 155,100 156,50 153,850 
"aa 106,550 109,450 112,250 100,850 

ES 107 ,000 106,500 106,009 112,000 
Wyoming and Montana_ 127,650 122,700 126,650 135,150 
Spear 626,700 626,750 631,450 830,000 

WE cece chad oe ae 1,975,850 1,978,550 1,988,200 2,210,350 
Reductions Continue in Prices of Crude Oil and 


Gasoline. 

Few price changes were announced during the week just 
closed but those which took place were in the nature of re- 
ductions, both in the crude oil and gasoline markets. Some 
pro-rating also went into effect, started by the Sinclair 
Crude Oil Purchasing Co. which, on June 30, announced 
that beginning July 1 it will purchase only 50% of the pro- 
duction of wells to which it has connections and will store the 
remaining 50% at a small charge. The company decided on 
this action following a meeting last week of the large crude 
oil purchasing companies in the mideontinent field when the 
question of curtailment of production was discussed. 

On July 1 a similar step was taken by the Prairie Oil & Gas 
Co. which issued an announcement stating that the company 
would buy only such oil as it could currently market and 
would not run oil from new properties or increase its runs 
from properties to which it is now connected. The period 


of proration is expected to be brief in view of the declining 
production. 

According to a statement issued yesterday by the Standard 
Oil Co. of California, the period of overproduetion in oil is 
passing and the industry seems “‘to be on the threshold of 


another phase.”” The statement says: 

Preduction is falling. Shipments to the Atlantic and elsewhere are about 
half what they were last July. The demand for petroleum is good, cen- 
sumption great, the large daily surplus production of crude oil that existed 
less than a year ago has disappeared. Supply and demand are approximately 
in balance. Barring the discovery of prolific new fields, therefore, the th- 
dustry in California must again draw on its reserve stooks. 


It was reported from Dallas, Tex., en July 2 that the 
Magnolia Petroleum Co. has advanced the price of Luling 
crude oil 25c. per barrel to $1. 

A dispatch from Manila, on July 2, stated that the Rich- 
mond Petroleum Co., a subsidiary of the Standard Oil Ce. of 
California, has decided to discontinue drilling for oil, no 
commercial quantities of oil having been disclosed up to the 
present time. 

With the Standard Oil Co. of New York leading the move- 
ment, gasoline dealers in Schenectady reduced the tank- 
wagon price of gasoline 3c. to 19c. a gallon on June 28. 

Another gasoline ‘“‘war’”’ has broken out in South Dakota, 
this time among the dealers themselves, according to a dis- 
patch from Mitchell, S. D. on July 2, resulting in a cut of 
5e. per gallon. The new price, including the 2 cents state 
tax, is now 19 cents. The eut is said to have been caused by 
an independent dealer selling 500 gallons of gasoline twe 
weeks ago at a price 2 cents below the then current market. 








Slight Change in Bituminous Coal Production— 


Anthracite Remains Practically the Same. 


The weekly report on the production of bituminous coal, 
anthracite coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey on June 28 
for the week ending June 21 declares that little change has 
taken place in the production as compared with the preced- 
ing week. The production of soft coal in the week ended 
June 21 gained slightly over the production of the preceding 
week but failed to equal the output of the week before that, 
which marked the high point in production sinee April 1. In 
the week under review the total output, including mine fuel, 
local sales and coal coked at the mines, is estimated at 
7,218,000 net tons, an increase of 66,000 tons over the revised 
figures for the preceding week. The average daily rate of 
production of soft coal during the recent weeks has been 
maintained at a level of approximately 1,200,000 tons per 
day, which is less by about 100,000 tons than the average 
rate of production during the corresponding part of the year 
1921, which was marked by industrial depression. The 
present rate of soft coal production should not, however, be 
interpreted as indicating a similar depression, because con- 
sumption of coal at present is doubtless greater than it was 
in 1921, the supply being obtained from the large stocks 
which had accumulated during the preceding period of heavy 
production. 


Estimated U.S. Production of Bituminous Coal (Net Tons), incl. Coal Coked. 





1924 1923 
Cal. Year Cal. Year 
Week. to Date. Week. to Date 
ee oiunwal ae 000 204,491,000 10,676,000 239,358,000 
Daily average ila ...-1,229,000 1,516,000 . c f iy 
June 14_a_ -___._....7/152/000 211:643:000 10:573/000 249'931.000 
Daily average__________- 1,192,000 1,502,000 1, 
June 21_b___-_- wo conc ntch eae ashe "861 ‘000 sf "422. ‘000 260/353. ‘000 
Daily average......-.-.- 1,203 ,000 1,490,000 1,737 ,000 1,771 ,000 





a Revised since last report. b Subject to revision. c Minus one day’s 
production to equalize number of days covered by the two years. 


Production of soft coal during the first 147 working days of the calendar 
year 1924 was 218,861,000 net tons. In the six preceding years it was 


as follows: 
Years of Activit Years of ad th: 
, ae 9,061, (0 net tons [iit cescecone 28, 000 net, tons 
eee 251 "286.0 0 , _—— : 791 ,235,000 
a ee: 260 ,353 ,000 = Pn Acsenven 187/489.000 - 
ANTHRACITE. 


The production of anthracite in the week ended June 21 was 1,823,000 
net tons, which was the same as in the preceding week. The present rate 
of production, although lower than that of June 1923, is close to the average 
for normal summer seasons. 

The cumulative production during the present calendar year is 43,707 ,00® 
net tons, as compared with 49,287,000 a year ago. 








Estimated United States Production of Anthracite (Net Tons). 
1924 1923 
Cal. Year Cal. Year 
to Date. Week. to Date. 
>, es er eee 1.846.000 40,061,000 2,046,000 45,192,000 
CN Ce are 1'823.000 41'884,000 2.053000 47,245,000 
is <n hon wae odira nau 1/823'000 43:707.000 2.042.000 49,287,000 


BEEHIVE COKE. 

Beehive coke production, which for several months has steadily declined 
except for the halt in the first week of June, fell to 128,000 net tons in the 
week ended June 21. This amount, which is estimated from reports of 
cars loaded for shipment by the principal carriers, is less than. one-third 





of the amount produced in the corresponding week of 1923. 











i 1 i duction oO Bechire Coke Net Tons 
Week Ended 1924 1923 

June 21 June 14 June 23 to f 

1924.0 1924.5 1923 Date dD 
Pennsylvania and Ohio_ 93,000 93.000 324.000 4,708,000 7,721,000 
West Virginia 3,000 6.000 24 000 311.000 566 OOO 
Ala., Ky., Tenn. & Ga_ 16,000 17.000 20.000 1499 000 77.000 
Virginia 6,000 6,000 14,000 204.000 102.000 
Colorado & New Mexico 5,000 5,000 9,000 132,000 202 O00 
Washington & Utah 5,000 1,000 7,000 101,000 135,000 
United States total.__128.000 131.000 398,000 5,955,000 9,603,000 
Daily average 21.000 22 000 66 000 40,000 64 000 


a Subject to revisior 4 Revised from last report 
in New Year's week to equalize the number of days covered for the two 
Cumulative production of beehive coke during 1924 to June 21 stood at 
5.955.000 net tons. Figures for similar periods in earlier years are as follows 


years 


1920 10,264,000 net tons 1922 3,088 000 net tons 
1921 : 4,528,000 1923 9 603 ,000 
NEW DATA ON BY-PRODUCT COKE 
The following segregation of retort-oven coke production as between 


plants operated in connection with iron furnaces and plants independent 


of furnaces shows that the growth of production from both types of plants | 


has been in the same direction. The furnace plants increased in number 
and output more rapidly, however, than the others from 1914 to 1920, 
and during the decline on account of industrial depression in 1921 and the 
coal strike in 1922 the output of furnace plants continued to gain relatively 
over other plants 


Number and Production of Oy-Product Coke Plants Connected with Iron 
Furnaces, 1913-1922. 

Number of Coke Produced Percentage of 

Plants (Net Tons). Production. 
Year— Furnace, Other. Furnace. Other. Furnace. Other. 
1913. 21 15 9,346,855 3,367,845 73.5 26.5 
1914_. 23 14 8,029,727 3,190,216 71.6 28.4 
1915-_ - 24 16 10,448,015 3,624,880 74.2 25.8 
1916. 29 17 14,446,576 4,622,785 75.8 24.2 
1917. 33 19 17,321,145 5,118,135 77.2 22.8 
1918 _ - 39 21 20,124,218 5,873,362 77.4 22.6 
1919_ 43 22 20,019,097 5,118,524 79.6 20.4 
1920 45 23 25,212,745 5,621,206 81.5 18.2 
1921 15 22 16,231,374 3,518,206 82.2 17.8 
1922 45 21 23,889,702 4,660,843 83.7 16.3 








Bituminous and Anthracite Coal Markets Show No 
Apparent Change. 

Little, if any, change marks the bituminous and anthra- 
cite markets for the fourth week in June, declares the ‘‘Coal 
Trade Journal’’ in its market review issued July 2. Prices 
have remained stationary and there is little doubt that they 
are rock bottom prices. Yet, despite the fact that there 
has been no tangible evidence of expanding business, there 
is a feeling of optimism refiected in almost all the reports, 
says the ‘Journal,’ adding: 


This feeling comes from the fact that there are more inquiries floating 
around, that industrial plants and public utilities cannot hold off buying 
for a great period, and that the coming week will see both Presidential 
candidates nominated, and a less restless business feeling. 

The production of bituminous coal for the week ended June 21 is esti- 
mated at 7,218,000 tons—a gain of 66,000 tons over the preceding week, 
and the production of anthracite for the same period was 1,823,000 tons, 
about the same as for the preceding week and close to the average for normal 
summer seasons. 

Lake cargo dumpings for the week ending June 22 showed a continued 
increase in both bituminous and anthracite, the former 
760.096 tons and the latter 120,998 tons. 

While the market exhibits no haste in 
getting ° from the depression that has 
held the business in its grip for so long, a fair degree of 
optimism prevails, born of quiet confidence that awaited 
developments for the better are about to materialize, states 
the ‘‘Coal Age’’ on July 3 in its weekly market summary, 
which is appended hereto: 

Already foreign charters for July at Baltimore are reported at a rate 
that augurs well for late summer and autumn export business. In most 
other aspects, however, there is little evidence of actual improvement, 
additional financial reports by coal-carrying railroads reflecting the adverse 
effect of the decrease in shipments of soft coal. This is especially marked 
in the case of the Virginian. 

The Navy Department has awarded contracts for 110,000 tons of mine- 
run bituminous coal for navy yards and naval stations on the basis of bids 
opened May 21. Twenty thousand tons will be delivered at New York 
at $5 37 per ton under chutes, $5 37 alongside vessels and $6 37 delivered 
in the harbor and unloaded; 30,000 tons will be delivered at Boston at $5 85 
per ton, 20,000 tons at Philadelphia at $4 90 per ton and 35,100 tons at 
Annapolis at $5 19 per ton. 

As in recent weeks, ‘‘Coal Age"’ index of spot prices of bituminous coal 
shows no variation, standing at 166 on June 30, the corresponding price 
being $201. This is the third successive week that it has remained at that 
Isvel, which would seem to bear out the theory that the bottom has about 
been reached. 

Activity at Hampton Roads has slumped to a marked degree, dumpings 
of coal for all accounts during the week ended June 28 totaling 287,870 
net tons, a falling off of more than 60,000 tons from the week ended June 21. 
when 350,821 tons were handled. 

The slowing-down tendency in anthracite business is still in evidence, 
the market apparently having fallen into the throes of a summer lull that 
is likely to last until late-summer or early-autumn ordering sets in. Al- 
though July price advances were looked for, independent quotations show 
a weakening, due to the scarcity of orders. Stove continues to lead in 
demand, with no close competitor among the other sizes. Pea is lagging 


to such an extent that it is being stored. The demand for the buckwheat 
is fading fast. 


amounting to 


bituminous coal 


‘around the corner” 








Increase in Postal Savings Deposits in April. 
An increase of $525,000 in postal savings deposits during 
the month of April is indicated in the following statement 
reeently made public by the Postmaster-General. 


c Less production | 














STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH 





EF 
OF MAY 1924, COMPARED WITH THE MONTH OF APRIL 1924. 
galance on deposit April 30 $132,564,851 
Increase during May 525,000 
Balance on deposit May 31 $3133.089,851 
Rank—— 
Depositor Inc or This Last 
Post Office Balance Dec Monti Month. 
New York, N. Y $42,210,931 $212,728 l l 
Brookiyn, N. ¥ 11.738.438 5.965 4 2 
soston, Mass 7,212,154 + 3,500 
Chicago, Il §.139,.357 50.619 + 
| Seattle, Wash ’ 3,033,939 1,957 5 5 
Philadelphia, Pa 2.553.383 20,404 6 6 
Pittsburgh, Pa 2.267 .600 34,728 7 7 
Detroit, Mich 1.727.660 17.050 8 
Kansas City, Mo 1.547.020 6S 9 9 
Tacoma, Wash 1.502.385 3,360 10 19 
Portland, Ore 1 347 .467 3,443 ll 1] 
Newark, N. J 1,319,226 +15 12 12 
Uniontown, Pa 1,061.03 28,308 13 13 
St. Paul, Minn 1,043,358 624,085 14 27 
| St. Louis, Mo 985.445 —11,139 15 14 
Los Angeles, Calif 776.968 -2 380 16 15 
Butte, Mont 732,092 —1 ,820 17 16 
San Francisco, Calif 702,691 11,247 18 17 
Milwaukee, Wis 661,733 3,371 i9 i8 
Jersey City, N. J 617 ,783 —10,452 20 19 
Great Falls, Mont 533.462 +%3,080 21 20 
Cincinnati, Ohio 514,314 —9 763 22 21 
Providence, R. I 499 627 ~- 3,928 23 23 
| Denver, Colo.___.. 499 386 ~3,840 24 22 
Buffalo, N. Y___- 486,212 + 4,504 25 24 
Columbus, Ohio 446 037 —1,150 26 25 
Cleveland, Ohio_ _ 426,051 -12,539 27 26 
Minneapolis, Minn 418,561 + 45,192 28 31 
Ironwood, Mich_-- _- 402,658 —4 363 29 28 
Passaic, N. J 393 .705 —5,719 30 29 
McKees Rocks, Pa_- as 380,029 —13,682 31 30 
Bridgepert, Conn__- 50,564 —9,173 32 32 
Aberdeen, Wash__- 347 .064 —1,806 33 34 
Washington, D. C- 343,913 +4,277 34 35 
McKeesport, Pa-_-_-_- 343 ,085 —13,100 35 33 
Sioux City, lowa_---_- Sea 313,872 + 24,939 36 39 
Leadville, Colo____._.___--- 295,731 —1,814 37 7 
, Sop pegnncs 295,016 —8,364 38 36 
i ~" ee 294,359 —2,560 39 38 
I i cet we 283,795 —3,949 40 40 
Roundup, Mont_______--- 276,190 + 4,823 41 42 
Pocatello, Idaho-_- ou cue 273,951 —4,287 42 41 
po 3 eee oa 257 904 —9,567 43 43 
mereora, Comm............. 253,075 — 2,808 44 45 
New Haven, Conn-.____.-_.--- 252,641 —1,955 45 46 
Paweucues, B®. I......... x 252,164 —§ ,673 46 44 
Mount Pleasant, Pa____..._-- 242 ,037 —3,150 47 47 
i ae 238,924 —5,361 48 48 
Erie, Pa... ...- Seas ase 237.861 —2,825 49 49 
Kansas City, Kan__--- J 236,432 +4,672 50 50 
Pueblo, Colo_____-- 214,642 +5,329 51 53 
Staten Island, N. Y__- ‘ 209,700 —5,915 52 51 
UU 8 ee 208,466 —2,784 53 52 
Cnmseea, Oale.......-.- 198,897 —5,943 54 54 
Altoona, Pa........ . 196,779 —§,323 55 55 
Jacmeonville, Pia...........-. 196,058 —869 56 56 
eS “Eee 193,470 —1,470 57 57 
Atlantic City, N. J_...----- 192,040 +3,030 58 60 
Long Island City, N. Y- ve 190,765 +533 59 59 
Flushing, N. Y------ 190,337 —512 60 58 
Norwood, Mass- -- ~~ --- 181,536 +780 61 63 
Bellingham, Wash_--- - = 181,339 + 660 62 64 
Fairbanks, Alaska _-_ ‘ *180,946 + 1,587 63 65 
Red Lodge, Mont 180,521 —f} 989 64 61 
Birmingham, Ala_-. ‘ 178,005 + 3,880 65 5S 
Duluth, Minn_-_-___- ‘ 177,244 —] ,962 66 66 
Bingham Canyon, Utah- 176,361 —1,260 67 67 
Baltimore, Md pects ae 175,672 —9 653 68 62 
New Orleans, La — 169,316 —1,866 69 70 
Wilmington, Del_- 168,152 -2,532 70 71 
Camden, N. J_-- sates 165,792 5,707 71 69 
Jamaica, N. Y 2 162,189 -3,996 72 72 
Paterson, N. J “ 159,250 —5,258 73 73 
Billings, Mont 158,315 —3,465 74 74 
Gary, Ind__- 157,486 3,103 75 75 
Bayonne, N. J 155,717 + 4,302 76 77 
Dallas, Texas- -- 151,438 —4,128 77 76 
Memphis, Tenn 147,594 —1,153 78 79 
Akron, Ohio 147 ,026 —350 79 80 
Hurley, Wis ‘ 145,306 +3,506 sO 34 
Anchorage, Alaska ‘ *144,202 —2.2 81 82 
Miami, Fla ae 143,294 —5 , 82: 82 78 
Phoenix, Ariz__ - 143,247 +] 5: 83 8S 
i “) | se 142,388 _ 3. 84 81 
Havre, Mont-----.- 141,884 +3,596 85 86 
Masontown, Pa 139,684 —3,71 56 83 
Brownsville, Pa_ - -- - -- 137,180 —3,78 87 85 
Salt Lake City, Utah 129,968 —87 88 87 
Centralia, Wash-_-_-- 123,591 + 2,046 89 94 
Everett, Wash........- 122,320 —3,848 90 89 
Boise, Idaho- _-- 121,496 +1,788 91 98 
Tampa, Fla--- was 121,297 —2,889 92 9) 
Missoula, Mont---------- 120,892 28,781 93 . 
Oe Seer 120,586 —1,720 94 93 
Manchester, N. H__------- 120,509 — 2,855 95 92 
Dayton, Ohio_ -_- pacae 119,911 —5,445 96 90 
San Antonio, Texas inne 117,859 —3,200 97 95 
DE, wan re 116,810 + 2,800 98 105 
ae 116,091 +281 99 102 
Dae, WON... ...<<+... 114,764 —2,141 100 100 
i en 114,317 —2,369 101 101 
 . 2S " 114,288 —6 ,320 102 97 
 ) ae 112,692 —8,070 103 96 
NS Ee eee 112,478 —2,826 104 103 
New Kensington, Pa------ ‘ 112,437 —5,431 105, 99 
East Pittsburgh, Pa.........- 111,295 —2,435 106 106 
Monongahela, Pa..---------- 111,147 +1,760 107 107 
Oklahoma City, Okla_-_----- ‘ 110,868 +3,747 108 lll 
Norwien, Oomm.............- 110,491 —3,977 109 104 
OOS OEE 110,332 +1,518 110 109 
Des Beomies., lowae..........-.- 109,836 +11,230 111 aie 
Oe SS 107,164 —1,670 112 108 
CO OE” —eEeeeee 105,252 —~i Oe 113 112 
I te se mieten 104,229 —3,501 114 110 
Wuumaentic, Comn...........- 104,182 —1,100 115 113 
Youngstown. Ohio. .......... 103,951 +2,551 116 116 
I i ae Me 103,281 —3,424 117 114 
Waemvuury, Comii...........- 100,244 —795 118 117 





* April balances. 








Preliminary Statistics of Coal Production for May. 

The production of bituminous coal in May, according to 
the U. S. Geological Survey, is estimated at 31,236,000 net 
tons; the production of anthracite, at 7,745,000 net tons. 
The following explanatory remarks are made: 

Except for the strike year 1922, the output of bituminous coal was the 
smallest in any May for eight years. In comparison with May 1921, a 
period of prostration of general business, the month showed a decrease of 
8%. To find its equal it is necessary to go back to 1915, when the May 
This does not mean, however, that the pres- 


output was 30,938,000 tons. 
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ent depression is less serious 
thee ip 


tons a 


than was that of early 1915, for in the meantime 

acity of the industry to produce has increased by perhaps 20,000,000 

1onth In May 1915 the capacity of the developed mines and ex- 

isting labor force was about 56,000.000 tons a month; by 1922 
it had grown to 76,000,000 tons a month 

The May output of Pennsylvania anthracite, on the other hand, was not 

greatly different from other recent Omitting the war years 1917 

1918 and the year 1923, when the mines were called upon to make up for 

the deficit caused by the great strike of 1922, production of anthracite in 

May has ranged from 7,200,000 to 8,000,000 net tons, and in the mean- 
time there has been no increase in producing capacity. 

PRODUCTION OF COAL IN MAY AND DURING THE FIRST FIVE 

MONTHS OF THE LAST 12 YEARS. 

—Bituminous (Net Tons)— —Anthracite (Net Tons)— 

Total to May 31. May. Tot.to May 31. 

188,241,000 945,000 38,271,000 

173,278,000 348,000 35,635,000 

159,222,000 ,807 ,000 35,226,000 

208,040,000 ,212,000 36,116,000 

226,131,000 933 ,000 39°54 1,000 

,880,000 41,237,000 

525,000 32,520,000 

36,131,000 

39,078,000 

31,000 36, 22,906,000 

80,000 8,573, 42,5 

1 


we know that 


years 


Non xew Kee 


904,000 
31 58: ,000 8,000 45, 38,215,000 


a Subject to revision. 
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Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countires. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on June 30 issued 
its report showing the merchandise imports and exports by 
grand divisions and principal countries for the month of 
May and the eleven months ending with May for the years 
1925 and 1924. The following is the table complete : 
Month of May-——- —11 Months Ended May— 
Imports from— 1923. 1924. 1923. 1924. 
Grand divisions: $ 
Europe -__- : 
North America. 
South Amevica . 
Asia 


Oceania - - - 
Africa - 





985,470,656 
916,787,321 
390,818,941 
876,489,695 
44,959,484 
65,595,854 


3, 280, 121 951 


3 
1,071,867 ,465 
898,370,021 
434,399,793 
904,761,982 
65,098 358 
86,227,547 


3 ,460 ,725,166 


3 
84,269,847 
93 ,054 236 
38,882,819 
77 850 ,576 

5,686 ,298 
3,202,645 


$ 
. 102,216,746 
104,820,090 
49,400,716 
99 984,947 
7,106 ,823 
9,015,256 





372,544,578 302,946,421 
Principal countries: 

Belgium _ e 
Denmark 

France 

Germany ; 
Greece in nee. =i 
Italy 

ethesionda 

Norway 

Russia in Europe 

Spain : 

Sweden 

Switzerland 

United Kingdom 
Canada 
Central 
Mexico 
Cuba 
Dominican Re ‘public 
Argentina 

Brazil 

Chile - 

Colombia 

Ecuador 

Peru 

Uruguay 

Venezuela _ 

British India 
Straits Settlements 
China 

Dutch East Indies 
Japan 
Philippine 
Australia 
New Zealand 
British South Africa_ 
Egypt - 


5,226,884 
373,223 
12,300,058 
12,761,910 
656 ,838 
5,769,499 
7,591,104 
1 662,601 
135,671 
2,965,240 
1,641,810 1 653 ,580 
2,533 ,006 2,253 ,334 
4,038,831 26,127,681 
5,637,788 33,343,181 
»732,249 ,829,540 
,887,193 15,046,159 
3 


9,952,725 129, 


6,184,927 57 
160,457 
11,283,118 
9,830,727 
5,354,816 
4,924,335 
5,311,226 
1,177,007 
602 ,004 
3,330,201 


,532 ,300 
5,598,305 
140,828 506 
130,794,100 
18,749 250 
76,027,080 
71,006,544 
17 ,095,030 
887,539 
30 544,680 
35,754,781 32,621,498 
32,133,434 34,539,438 
405,212,635 317,305,257 
375,923,441 384,198,934 
34,504,585 31,014,568 
123 638,731 139 930,560 
3U3 337 568,173 332,256,725 
480,770 390,179 4,655,945 8,064,206 
,374,598 510,595 119,012,685 70,315,255 
.209 588 ,781,609 129,807 ,985 134,693 ,92 } 
,902 956 ,121,451 84,304,380 85,218,167 
5,935,685 35,852,208 46, 718, 465 
379,799 3,802 ,566 5,253,578 
2,164,449 4,591,031 26 ‘048, 509 
503,301 477,541 6,395,739 

986 ,7: 1,311,195 2,946,889 13,093 ,71 
430 096 9,244,984 ,117,289 100 680,138 

,558 876 11,987,539 819,075 33 303 

564,672 8,169,563 5,545,305 147 ,Y58,167 
651,073 5,490,389 ,316,746 
112,624 27,183,966 353,287 
654,146 10,806,551 ,119,182 
693 856 4 362,249 9,048 989 
191, 242 2 365 3,794,251 
é Berth 463 


503 Ae 
,820,408 57 7.1: 36 
,135,598 
Months 


63 591,090 
6,376,346 
134,841,249 
136,305,142 
12,489,024 
75,022,823 
64,474,636 
19,176,127 
4,681,240 
29,101,886 


America 


R20 


NWNwWWL AXIO KDHE 


303 533,811 
78,676 884 
31,159,471 
11,702,379 

7.080 035 
26,711,680 
Ended May— 
1924 
z 


Islands 


; ,701,459 1, 309.217 
—— Month of May— 

Erports to— “— 1924 

Grand divisions: S 

Europe 

North America 

South America 

Asia. 

Oceania 

Africa - 


2,060,036 ,931 
958,019,500 
255,597 544 
528,236,224 
143,371 a 

59,400 ,25: 


bs) 
162,086,187 
88,371 ,2% 
24,763, 


.138, 344, 050 
.103 968,155 
22,447 356 
36,949 247 41 466 ,7 
9,812,750 12,623 ,89- 
4,837,912 5,638, 
Total 3,359,470 334,949,' 4 004, 661 654 
Principal countries: 
Belgium -__. 
Denmark ._. 
France - 
Germany. a 
Greece in Europe_ - 
noes d 
Netherlands - 
Norway _ 
Russia in E urope if 
Spain 
Sweden -- 
Switzerland seid 
United Kingdom _-__. 
Canada - o<seum 
Central America Bisccueoce “ee 
Mexico eT eee FF 
oo i7, 439,878 
Domintes> Ropetne. oa" 347 
Argentina - dihawseosa 10.2 75,308 
Brazil - 3006 353 
Chile . eee -ooe 2,004,000 
CREE Sencaacaccccee Agee 
Ecuador - saws 432,686 
Peru. -- 1,231,011 
Uruguay 1,437,078 
Venezuela --_-_--- 866 ,942 
British India_-_----- 1,894,704 
Straits Settlements 563 ,395 
China - 8,064,256 
Dutch East Indies- 5,356 
Japan -_-- ,509 
Philippine Islands .726 
Australia ,525,776 
New Zealand -- ,163 
British South Africa ,788 


,045,419 
3,673,743 
,024,422 
2,969 ,364 
719,187 
9,913,955 
,552 ,990 
3,668,475 
366,135 
3,408,652 
4,031,538 

: 526,781 
48,400,240 
66 083 544 


,952,¢ 
2,891,% 
2,067,148 

,301 607 

913,956 

,202 917 

8 682,267 
938,695 

.920 ,063 
5,942,280 
4 651,263 
1,185,241 

62.409.054 
48,162,396 
5,559 326 
11,865,013 
17,647 ,038 
1.492.655 


95,899.46 
34,841, 
249,314,449 
274,149,884 
11,709,417 
160,373,641 
105,943,561 
30,187,114 
10,235,257 
57,277,184 
34,359,411 
4,709 ,306 
768,229,725 
595,650,844 
45,897 ,954 
103 ,680 ,355 
146,190,252 
19.644.499 
8,840,971 98 ,333 ,750 
5,363 ,206 42,771,286 
2,625,920 24,802,151 
2,058 986 22,152,293 
532,933 ,296 656 
1,829,201 14,244,440 
1,273,619 12,272,779 
1,687 ,433 9,228,957 
3,114,538 25,777 143 
1,072,557 5,870,799 
11,144,452 88,104,284 
1,502,551 9,052,651 
15,971,229 195,981,410 
5,366,311 40,290,641 
10,774,849 84,534,298 
1,645,254 21,729,099 
2,905,932 22,652,761 
462,272 6,299,098 


95,726 .037 
36 ,400 35s 
258,981 966 
360 317,245 
8,793,140 
163,271,183 
109,076,187 
19,047 897 
12,925,245 
64,840,829 
42,438,287 
7,665,699 
845,871,028 
553,930,319 
53 ,237 497 
112,679,601 
177 435,265 
13,045,711 
97,704,149 
48 ,206 886 
28,191,818 
Sas aoe 


3845608 
,305 ,037 
»782 296 
970,508 
12,431,714 
273,728,486 
50,726,458 
118,161,043 
23,473,983 
29,887,115 
5,635,517 








Analysis of Imports and Exports of the United States 
for May. 

The Department of Commerce at Washington on June 27 
issued its analysis of the foreign trade of the United States 
for the month of May and the eleven months ending with 
May. This statement enables one to see how much of the 
merchandise imports and exports for 1924 and 1923 consisted 
st crude materials, and how much of manufactures and in 
what state, and how much of foodstuffs and whether crude 
or partly or wholly manufactured. The following is the 
report in full: 





Month of May. Mont.s Ended May. 


Eleven 





Groups. 1923. 


1924. 1923. 1924. 





\Per, Per 
Value. (Ct. Value. Ct. Value. 


Value. 








Imports. | 3 3 3 | 
Crude materials} 

for use in mfg.|144,924,000 39,104,120, 000) 
F'dstuffs, crude, ‘| 

« f'd animals-| 
F'dstuffs partly} | 

or wholly mfd.! 59,893,000 16) 50,581,000; 453,394,000) 13) 
Mfrs. for further} | | | 

use in mfg-.-| 73,074,000: 20) 48,650,000) 16) 649,070,000; 19; 609,857,000 
Mfrs. ready for, mm 

consumption -| 65,320,000) 17) 61,679,000; : 655,325,000) 19 695,694,000) : 
Miscellaneous.-| 495,000; -.| 432, 000} - --| 1, 7,370,000) | 23,143,000) 1 


Total imports 372, 545, 000; 100,302, 946,000 000) l100) 3, 460, 725, 000,103, 280,122 0001100 


$ 
35/1,357,882,000) 39)1,111,649,000 
28,839,000 8 7,484,000 


327,684,000! 9 351,313,000 


488,466 ,000 





aatepmemanomea ——————_—- —__—___—_; — 


Erports. | } 
Crude material } | | } 
for use in mfg.) 53,300,000; 17; 76,855,000) 24) 949,356, 000) 27|1,239,701,000) 3: 
F'dstuffs, crude, | -m 
& f’danimals.| 25,997,000; 9) 10,638,000! 3 373,018, 000. 10 188,329,000 


F’dstuffs partly | | 

or wholly mfd. 49,132,000, 16| 37,480, 12 542,998,000 rT 527,754,000) 13 
Mfrs. for further } 

use in mfg---| 50,006,000, 16 437 635 000) 12} 545,170,000! 14 
Mfrs. ready for | | 4 

consumption .|130,653,000| 42 147,456,000) 451,264,919, 0001 36:1,418,250 aes 36 
Miscellaneous - - 302,000} --| 251,000) -.| 6,578,000: --| 5,655,000 
| 


Total domestic 
xp 58, co 574,504, 000 100'3,924,859,000 100 
Foreign exports} 9,192 000) - 27. 02, 000) ‘ 


Total exports'316,359,000| _.'334,950,000 - 





53,078,¢ 16 








309.390,000)100 325.7 
6,969,000 000; . _--| 





62,272, an Be 79, 
“1g 636,776,000 _ -'4,004,661 ,000' 














Edward T. Bartlett of New York Cotton Exchange on 
Government Crop Report. 
Edward T. Bartlett, Jr., President of the New York 
Cotton Exchange, issued the following statement on Julv 2, 
commenting upon the Government crop report: 


Although an improvement in the condition of the crop was generally 
expected, the Government's estimate of 71.3 was a surprise to the trade. 
The fact that the weather in the cotton belt has been very favorable since 
the report was compiled doubtless was also a factor in the action of the 
market. 

The only way by which America's cotton problem can be solved, however, 
is through a big crop, and the Government report is encouraging in that 
it gives hope of a yield which will get the crop back to somewhere near 
normal. 

If we should have a big crop, as the estimate gives reason to hope for, 
and prices for raw cotton should go to lower levels, it would be the best 


| thing which could happen to the cotton trade. 
51,091,570 | 


It would be well, however, not to lose sight of the fact that the season 


| is not yet advanced to a point where we can look with certainty for a normal 


crop. ‘The trade probably will continue to be nervous until we have gone 
through the boll weevil period. 

Everyone interested in the industrial welfare of America knows that we 
need a banner crop of cotton to enable the world to again build up a reserve 
and to insure a continuance of our prestige as the leading cotton producing 
country. 








American Woolen Company to Close Two Yarn Mills. 

The yarn departments of the National Providence and 
the Riverside mills at Providence, R. I., will close as soon 
as the present stock has been used, according to an order 
posted on July 1 from the American Woolen Co.’s head- 
quarters at Shawsheen, Mass. This will throw about 2,000 
employees out of work, leaving employed about the same 
number in the weaving and finishing departments. These 
two mills are the largest owned by the company in that State. 








Curtailments in New England Textile Mills. 

The plant of the William Carter Co., underwear manufac- 
turers of Springfield, Mass., on July 2 closed for two weeks. 
Between 300 and 400 persons were employed. The Torring- 
ton Co. of Chicopee, needle manufacturers, employing about 
200, also has closed for a fortnight. 

The mills of the Dwight Manufacturing Co., cotton goods 
manufacturers, employing between 700 and 800 workers, 
closed also on July 2 for two weeks. The announcement 
states that the shut-down was due to poor business conditions. 

Operations will be resumed at the Hope and Phoenix 
mills of Hope Co. of Pawtucket, R. I., July 7 on a three- 
day-a-week basis. The mills have been shut down several 
weeks. 
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Domestic Exports of Canned and Dried Foods. 

The Department of Commerce at Washington on June 20 
issued its monthly report showing the domestic exports of 
canned and dried foods for May and the eleven months ending 
with May 31. The value of canned meats exported in May 
1924 was $452,191, compared with $526,798 in the eorre- 
sponding month in 1923. For the eleven months ending with 
May 31 1924 the canned meat exports were $4,672,033, as 
against $4,756,584 for the corresponding eleven months in 
1922-23. ‘The exports of dairy products were valued at 
only $2,080,425 in May 1924, against $2,214,374 in May 
1923, but for the eleven months foot up $26,538,405, against 
$21,612,223. Dried fruits exported in May 1924 were valued 
at $1,243,506, compared with but $737,462 in May 1923. 
Canned fruits exported in May were valued at $602,409, 
as against $632,418 in May 1923. The following is the 
report in full: 


Bxports of dried and evaporated fruits for the eleven-menth period ending 
May 1924 registered an increase of more than 100,000,000 pounds over the 
same period of 1923. Experts of canned vegetables alse increased during 
this period. 

Shipments of prunes, dried apricots and sardines for May increased over 
May last year while exports ef evaporated unsweetened milk declined. 

A detailed statement of the exports of canned and dried foods fer May 
1924, compared with May 1923, together with the eleven-month period 
ending May. follows: 

















Month of May 11 Months Ended May y 
‘19: 23 192 24 | 1923 1924 
Total canned meats, Ibs } 1 61 7.690 1 "487,098 13,799,883! 16,139,300 
Value | $526,798) $452,191) $4 .756 584 $4,672,033 
Total dairy produc ts, Ibs 17 ,252,211/15,231,195| 165,662 ,060/ 213,184,779 
Value $2,214,374 $2 ,080 ,425/ $21,612,223 $26,538 405 
Total canned vegetables, lbs | 3,773,257| 5,858,855) 39,602,569) 45,927,343 
Value | $461,752! $789,871) $4,000,591! $4,916,669 
Total dried and evap. fraits, lbs 7 326,795) 16 663,727 | 204,863 ,281/308,121,011 
Value $737 ,462|$1 ,243 ,506|$23 151,680 $25,656 536 
Total canned fruits, Ibe 6,316,328! 6,328,770) 199,340,716) 161 671,735 
Value $632,418) $602 ,409/$21,721 087 $15,8: 50,7 99 
Beef, canned, Ibs 238,516| 150,931] 2,141,847| 1,517,280 
as ; $72,310 $43,061 $592 659) %: 36: 3°166 
a. canned, Ib: 232,770) 313,815) 2,500,236) 2,882,246 
Value $61,508! $88,447) $662,761) $814,191 
-<— condensed, sweetened, Ibs 5,741,117| 6,985,602) 43,473,775) 62,421,751 
Value $829,225) $979,571 | $6 053,845) $9,160,473 
Milk, evaporated, unsweetened, lbs_|10,401,68: 3| 6,935 "305 q| 102 ,375,859/ 139,732,068 
Value $1 ,030, 166) 5687 "426 $9 436 ,341 /$13,456,81 7 
Salmon, canned, Ibs 2,917,136) 2,624,86 &| 53,748,624) 56,268,296 
Value $432 003 $3 357, 801| $7,300,847 $8,009,191 
Sardines, canned, Ibs 2,131,776) 4,963, 800) 28 ,796,7: 32| 42 404,314 
Value $181,429| $414,574| $2,529,35 52} $3,601,069 
Raisins, Ibs 4,628,657) 5,805,052) 90,897,380! 80,814,716 
Value $466,148} $455,902) $9,970,384) $7,344,568 
Apples, dried, Ibs 258 ,247 510,597] 12,321,165) 30,211,795 
Value $22,405) $62,006) $1,406,429) $3,313,111 
Apricots, dried, Ibs 277,016! 1,199,329) 10,737,201) 37,954,409 
Value .-_-_- $44,320 $15 m5 874| $2,563,: 309) $4 322,631 
Peaches, dried, lbs 206 ,706 5,547| 5,305 3,767) 12,858,310 
Value $21,489 $37°641 $685,495) $985,729 
Prunes, dried, lbs 1,714,891) 8,552,902) 76,550, 541(1: 32,474,373 
Value $155,808} $508,154) $7,337,2 284) $8 ,357 ,297 
Apricots, canned, Ibs. 1,749,975| 687,046) | 25,025,100 
Value £138,909 $60,799 $1,965,252 
Peaches, canned, Ibs | 1,944,460) 1,852,961) 52,173,165) 49,171,446 
Value _- | $183,692) $165,424) $5,191,772) $4,321,646 
Pears, canned, Ibs | 1,410,608} 531 '975) 47 378 426) 38,233,327 
Value | $161,095 $56 ,419|} $5,866,693) $4,119,480 
Pineapples, canned, Ibs 276,535) 1,256,516) 21,664,0: 38| 24,573 ,866 
Value F | $32,766) $153,059! $2,324,409) $2,977,426 
— 
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Curtailment in Plant of Boston Rubber Shoe Company. 

The Boston Rubber Shoe Co., of Malden, Mass., owned 
by the United States Rubber Co., has announced, it is stated, 
a long period of idleness for the summer. The plant which 
employs 1,700 workers will be closed for five weeks, re- 
opening on Aug. 4. 


of the W. J. Rainey Co. 


reduction of 334%. 


The Raney (¢ 
independents ia the Uniontown region to announce the cut. 


0. 


Pa., 





Coke Workers Strike Against Wage Cut. 
One thousand coke workers, employed at Alison plants 
at Uniontown, 


refused to go to work when the company announeed a wage 


on July 1 


was the last of the 








and fats. 


months of 1922-23, 
$132,953,186. 


and in 
In addition, 


1,129,170,597 lbs. 


against $134,182,513. 


cents per pound. 


The May exports follow: 


value, 


Domestic Exports of Meats and 

On June 20 the Department of Commerce 
gave out its report for the month of May 
months ending with May of the domestic exports of meats 
This report shows that although there is a sub- 
stantial increase in the quantity of meats and meat products 
exported for the eleven months ending with May this year 
as compared with the corresponding period last year, there is 
a smail decrease in the value of the products exported. 
quantity the shipments were 951,460,171 lbs. for the eleven 
months of 1923-24, against 844,703,880 lbs. for the eleven 
$131,347 ,346, 
the exports of animal oils and 
fats are running much heavier than a vear ago, having beer 
1,207 ,276,405 Ibs. for the eleven months of 1923-24, against 
values $148,843 ,071, 
Below is the report in full. 
Average export value of meat products for the eleven 
months ending May 1923, amounting to 15.73 
pound, declined for the period ending May 1924, to 13.81 
On the other hand, export value of animal 
oils and fats which for the ten months’ period ending May 
1923, amounted to 11.88 cents per pound increased for the 
period ending May 1924, to 12.33 cents per pound. 
ing the usual trend at this season of the year, May exports 
of both meats and fats have declined from those of April. 


in 1922-23, with the 


Fats. 
at Washington 
and the eleven 


In 


against 


eents per 


Follow- 





Month of May. 


11 Months Ended May. 





| 1923.) 

















1924. | 1923. 1924. 

Total meats & meat prod_lbs_| 79,370,797} 57,934, 932) 844, “nee 880, 951 460, 171 
Rei ‘si 201,907) $7. 662,851) $132,953,186 $131,347,346 
Total animal! oils and fats_Ibs_|113,525,751| 85,724, '082)1, 129,170,597 1,207,276,405 
 Mercdowekaeakiwe $13,614,058) $0, ag 592) $134,182,513) $148.843.071 
Beef, eee Ibs _| 388,029) im 375| 3,804,394) 2,693,453 
ue- sevecanse| — See $31, 869! $576 864! $460,043 
Beef, pickled, Side Ibs_| 1,612, 194) 1,724, 568; 22,078,380 19,948,550 
, ema | $165,100) $174.887| $2,096,104 $1,983,886 
0 ae Ibs _| 2,601,173) 1,522, 240) 40,678,346, 47,856,302 
(Ser | $376,027) $200.1 $6,344,637| $6,720,720 
Wiltshire sides*....... Ol <ucoeees | 1,262, ‘344 ana oa 
_ Se eaaetee | ee hemen | Stel = See cweese iceman 
Comal sides**..... st “dusakone | a =3—mrlzeeccreseel 8 60s. dn ee 
_ ras $225.684| ee re 
Hams oad shoulders-_-- - Ibs_| 30,031, sail 27,379,746| 288,437,579, 341,123,456 
os tba cdte sen eine ae $4,607,177, $3,763,307; $50,533,538) $52,213,527 
re i eat ee sees Ibs. | 34,576, 766) 14,939,578) 379,693,172) 395,066,305 
ER tick pe uakemmlsiie a | $4,359,641) $1.700, 609 $55,538,327, $49,376,816 
Pee pert........--- -lbs.| 2,442,929) 1,951,927; 37,956,633 35,463,488 
_ ES ae Ts $264,776 $213. 063; $4,615,245) $4,074,623 
RNR a -Ibs.| 8,917,924) 8,805,589, 96,937,745 85,269,156 
NE cas um nerundiaieae | $1,125,533) $1,075, 483) $11,122,928! $10,462,617 
ae _Ibs.| 93,198,992) 62,647,748) 888,036,468) 955,423,280 
ER oe aia cacti bch $11,279,153) €7,437,567| $108,778,020| $122,135,063 
Nowtral lard............. Ibs.| 2,143,748) 2,831,900; 25,311,584) 21,854,337 
Seapets rue | $277,407) $357,366) $3,273,431) $2,947,049 
Lard com'ds, animal fats_Ibs- 425,537) 444,053; 10,583,934! 6,318,407 
i ctccicerbenawiheax 9,835) $58,084 $1,318,847) $857,955 
—. animal fats___Ibs- 80,940! os or rth 220) tear 

. ae 13,559) 9 866 | 47 
Cottonseed ES. Ibs 2,612,190) 2,435,298) 62,596, 204) 38,023,401 
aera ae $305,710 $254,218 $6,276,122 $3,931,336 
Lara comp’ds, veg'le fats_Ibs_ 526,231 911 1435) 17,432,933, 6,737,545 
CI in necqupcmian cat iate $77,521 $122,436 $2,141,956! $952. 677 





* Included in ‘‘hams and shoulders’’ prior to Jan. 1 1924. 





** Included in “‘bacon”’ prior to Jan. 1 1924. 
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| Current Events 











The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 2 1924, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve banks combined, shows increases of $32,300,000 in 
earning assets and of $30,300,000 in Federal Reserve note 
circulation and decreases of $34,900,000 in gold reserves and 
of $34,000,000 in deposit liabilities. 

An increase of $31,400,000 in holdings of discounted bills 
is reported by the New York Reserve Bank and of $2,200,000 
and $300,000, respectively, for the San Francisco and Phila- 
delphia banks. The Federal Reserve Bank of Cleveland 
reports a decline of $4,000,000 in its holdings of discounted 
bills, Kansas City a decline of $2,300,000, Atlanta a decline 
of $2,000,000, and the six remaining banks a total decrease 
of $6,600,000. Holdings of paper secured by U. S. Govern- 
ment obligations increased by $24,200,000 to $142,300,000. 





Of this amount, $95,200,000 was secured by Liberty and 





other United States bonds, $46,200,000 by Treasury notes, 
and $1,000,000 by certificates of indebtedness. After noting 
these facts the Federal Reserve Board proceeds as follows: 

The New York Bank reports an increase of $11,600,000 and Boston an 
increase of $1,700,000 in holdings of acceptances purchased in open market, 
while the ten remaining banks show reductions aggregating $5,500,000. 
Holdings of Treasury notes were $12,200,000 larger than a week ago, while 
those of certificates of indebtedness and of bonds were lower by $5,100,000 
and $1,400,000, respectively. The New York Reserve Bank shows an 
increase of $4,800,000 in its holdings of Government securities. 

Federal Reserve note circulation increased by $30,300,000 during the 
week, larger figures being shown for all Federal Reserve banks except Cleve 
land, which reports a decline of $1,200,000, and Chicago, which reports a 
decline of $1,300,000. The San Francisco Bank shows the largest increase 
$8,600,000, while Boston, New York, Philadelphia and Richmond report 
increases ranging from $2,100,000 to $5,900,000. Gold reserves declined 
by $34,900,000 during the week. Reserves other than gold by $16,900,000 
and non-reserve cash by $5,200,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 53 and 54. A sum- 


mary of changes in the principal assets and liabilities of the 
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Reserve banks during the 
1924 follows: 


week and theTyear ending July 2 


Increase (+) or Decrease (—) 


During 
Week. Year. 

Total reserves. _-_-__- x . _.—$51,800,000 +$52,700,000 
Gold reserves . —34,900,000 +33 ,000,000 
Total earning assets - ee +32,300,000 —364,900,000 
Bills discounted, total. si _._... +18,900,000 —560,800,000 
Secured by U.S. Govt. obligations _. +24,200,000 -—334,700,000 
Other bills discounted - - - - - - - _-.--- —5,300,000 226,100,000 
Bills bought in open market- - - ---------- +7,800,000 —146,100,000 
U. 8. Government securities, total ------- +5.700,000 +340,800,000 
a ee a ie ie —1,400,000 —4,500,000 
DES LE ECE ET +12,200,000 +256,700,000 
Certificates of indebtedness - - - - - - .. 5,100,000 +88 ,600.000 
Federal Reserve notes in circulation-_._-_.-._. +30,300,000 -—407,800.000 
I ois kduneceenhsenn enue —34,000.000 +100,200,000 
Members’ reserve deposits -------------- —19,200,000 + 84,400,000 
I, 5 gc cicsckwncewess —19,900,000 +17 ,500,000 
et Cn. icc avecncadamesewons +5,100,000 —1,700,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Further increases of $98,000,000 in loans and investments 
and of $35,000,000 in time deposits, together with reductions 
of $46,000,000 in net demand deposits and of $52,000,000 in 
reserve balances with the Federal Reserve banks, are shown 
in the Federal Reserve Board’s weekly consolidated state- 
ment of condition on June 25 of 748 member banks in les ading 
cities. It should be noted that the figures for these me mber 
banks are always a week behind those for the Reserve banks 
themselves. 

Loans on U.S. Government securities show an increase of 
$3,000,000 and loans on corporate securities an increase_o of 
$29,000,000, while “all other,’ largely commercial, loans 
and discounts, show a decrease of $2,000,000. Holdings of 
Liberty bonds were increased by $18,000,000 during? the 
week and of corporate securities by $50, 000, 000. Member 
banks in New York City report an increase of $65,000,000 in 
loans and discounts, loans on U. 8. Government sec urities 
having increased by $4,000,000, loans on corporate se curi- 
ties by $28,000,000, and. all other loans and; discounts} by 
$33,000,000. Investments of these banks in U. 8. Govern- 
ment securities show an increase of $11,000,000, and their 
investments in corporate stocks and bonds an increase of 
$21,000,000. Further comment regarding the changes 
shown by these member banks is as follows: 

Of the aggregate decrease of $46,000,000 in net demand deposits $27,- 
000,000 was reported by banks in the New York district. Small decreases 
are reported in all other districts except Boston, Cleveland and Kansas 
City. Time deposits of all reporting members were $35,000,000 larger 
than a week ago, increases being reported for all districts except Richmond. 
Government deposits show practically no change for the week. 

Reserve balances of all reporting banks declined by $52,000,000, while 
cash in vault increased by $4.000,000. For the New York City banks a 
decline of $53,000,000 in reserve balances and an increase of $1,000,000 
in cash are shown. 

Borrowings of all reporting institutions from the Federal Reserve banks 
declined from $116,000,000 to $106,000,000, while like borrowings of the 
New York City members show practically no change. 

On a subsequent page—that is, on page 54—we give the 
figures in full contained in this latest weekly return of ‘the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 
compared with a week ago and with last year: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total -- - - - +$30,000,000 +$292,000,000 
Secured by U. 8. Govt. obligations ...--- +3,000,000 —33,000,000 
Secured by stocks and bonds- - - +29,000,000 +244,000,000 
Se Ge ktcvewancensacdcnn« — 2,000,000 +81,000,000 
Bevan, $0001... ~~... --25---5+- - +68,000,000 +134,000,000 
U.8. bonds.....- peneeasane - +18,000,000 +129,000,000 
aes ee ET MOONS. «.< onc ciccane .---- +2,000,000 —340,000,000 
U. S. certificates of indebtedness ----_--_-_- —2,000,000 —11,000,000 
Other bonds, stocks and securities - - - _ - +50,000,000 +356,000,000 
Reserve balances with Federal Reserve banks -——52,000,000 +154,000,000 
Og eS rns are +4,000,.000 —3,000,000 
Net demand deposits_-------_- ------ —46,000,000 +733,000,000 





Time deposits.___________- a _. +35,000,000 +414,000,000 
Government deposits- -- -- ston oe, de ea —126,000.000 
Total accommodation at Fed. Res. banks. .. —10,000, 000 —385,000,000 
Mexico Fails to Remit for Interest Due July 1 on 


External Debt—President Obregon’s Statement 
Regarding Suspension of Agreement. 

The failure of the Government of Mexico to forward 
remittances to cover the six months’ interest due July 1 
on its external debt, under the terms of the agreement made 
with the International Committee of Bankers on Mexico, 
was announced on June 30 by Thomas Cochran of J. P. 
Morgan & Co., Mr. Cochran acting in behalf of Thomas W. 
Lamont, Chairman of the committee, who sailed for Europe 





= 
on Saturday last, June 28.¥ Following Mr. Cochran’s 
announcement a message by President Obregon making 
known the temporary suspension of the agreement entered 
into with the International Committee was made public, 
the suspension, it was indicated, being due to the failure 
to secure for American bankers a new loan, responsibility 
therefor being placed by President Obregon with the Ameri- 
ean Association of Oil Producers in Mexico, who, it was 
alleged, failed to accord its co-operation in the matter. 
Mr. Cochran’s statement follows: 


The International Committee of Bankers on Mexico regrets to be obliged 
to state that it has not yet received remittances from the Mexican Govern- 
ment sufficient to meet the cash warrants maturing during the first six 
month period of 1924. This being the case, no disbursement will be 
made on such warrants until further notice. 


Regarding the above announcement the New York 
“Journal of Commerce”’ on July 1 said: 


No further disbursements on warrants of the various bond issues involved 
in the debt agreement therefore will be made until further notice. Un- 
officially bankers interested in Mexico's finances expressed the opinion 
that the suspension of payments made necessary by the recent revolution 
would be only temporary. The committee, they said, would not declare 
Mexico in default at this time. 

The formation of a new joint commission for the settlement of the debt 
question, which was reported to be probable yesterday, is not under con- 
sideration, it was said unofficially. Inasmuch as the Mexican Government 
has made every effort to fulfill the agreement, a spokesman for the bankers’ 
international committee said that it is only fair to show some indulgence 
at this time. 

As to President Obregon’s message we quote the follow- 
ing from the New York ‘‘Times’”’ of July 2: 

President Obregon yesterday announced the temporary suspension of 
Mexico's debt agreement with the International Commitee of Bankers. 
In an 1,800-word message sent here, entitled ‘‘Bulletin for the Press,”’ 
he told of his decree and gave in detail the Mexican Government’s reasons 
for failing to pay the interest due on June 30 on its reorganized debt of 
$700,000,000. He also revealed for the firsttime that American bankers 
had refused a new loan to Mexico. 

Obregon's message was addressed to A. Mascarenas, Financial Agent 
of the Republic of Mexico in New York, 7 Dey St. In it he accused his 
former Finance Minister, Adolfo de la Huerta, of misrepresenting to 
Obregon the attitude of American bankers with regard to a loan; and 
told of Mexico's effort, even after it had learned of the alleged misrepre- 
sentation, to comply with the terms of the agreement; and of being forced 
finally to declare the agreement in suspension because of the alleged ob- 
structive tactics of American oil men in Mexico when plans for a relief 
loan were well under way. 

Negotiations for a relief loan were reported from Mexico City two weeks 
ago to be neara head. At the same time, the expulsion from Mexico of Her- 
bert A. C. Cummins, British Charge d’Archives, was announced, and soon 
after the negotiations collapsed. Inasmuch as British bankers occupy a 
position of equal importance with American bankers in the International 
Committee of Bankers on Mexico, there had been speculation as to whether 
the British-Mexican dispute might not have brought al] discussions to an 
early ending. According to President Obregon, the reason lay with petro- 
leum interests. He made no mention of the British Government's note of 
protest or of its possible effect on loan prospects. 


Why Government Defaulted. 


The Obregon message is a literal translation into English of a decree 
signed by Alvaro Obregon and addressed to the inhabitants of Mexico. It 
specifies seventeen reasons in explanation of the Mexican Government's 
default in transmitting interest payments to New York in time to take care 
of the first half-year interest disburesment of 1924. The first five specifi- 
cations review the efforts of the Government of Mexico to arrive at an agree- 
ment with the international committee headed by Thomas W. Lamont. 
The amount contracted was 30,000,000 pesos, or $15,000,000, to be paid 
under the agreement during 1923, the first year, this amount to increase 
by 5,000,000 pesos, or $2,500,000 annually from 1924 to 1928, inclusive. 

‘Be it known, sixthly,’’ the decree stated, ‘‘that during the negotiations of 
New York I repeatedly insisted with Mr. de la Huerta on the necessity to 
conclude, previously or simultaneously to the ratification of the agreement, 
the contract of a loan intended for the execution of irrigation works and for 
the establishment of the Banco Unico de Emision (Banking Institution 
Emission) with a view to guarantee through the general economical improve- 
ment created by so beneficial investments the exact fulfillment of the obli- 
gations derived from the aforesaid agreement. Seventhly, that owing to the 
repeated and emphatic affirmations of Mr. de la Huerta of having ‘‘secured"’ 
the obtaining of said loan, I did not try any longer to improve the condi- 
tions agreed on for the resumption of the debt service, because with the 
help of such a loan I considered them within the financial possibilities of the 
Government.”’ 

The President sets forth that it has been the high intention of himself and 
his Government to live up to the last word of the agreement ‘‘even at the 
risk of the greatest sacrifices, inasmuch as the affirmations of Mr. de la 
Huerta relative to the above-mentioned loan came out at the end to be 
false.”’ 

Strict economy reducing the Mexican Government to ‘‘penury’’ was 
enforced in order to keep the agreement going, he further stated, and finally 
the moneys set aside for the debt service were used up through the inter- 
jection of a situation over which the Government had no control. This lay 
in the Mexican rebellion started by de la Huerta, later quashed by Obregon, 
but at great cost. Then, at great danger to himself and his regime, the 
President said, his Government embarked again on a policy of strict economy 
“by the balancing of the budget’’ and by reducing the civil personnel and 
suppressing many expenditures. 


Failed to Pay Civil Employes. 

The addition, the agreement was carried out to the extent of failing to pay 
civil employes, these sums accumulating in the Government’s account for 
its debt service, while ‘‘on one side the amount owed to a great number 
of officials and Federal employes and members of the national army reaches 
up to over two months’ salary and on the other side a considerable number 
of bills due to merchants and industrials and bankers remain unpaid in this 
market."’ 

But these efforts failed to meet the situation, he said, and he asked ‘‘the 
cooperation of the International Committee of Bankers in the form of a 
loan at short maturity, to be guaranteed with the product of taxes revised 
on all production, and some other fiscal revenues. The amount of said loan 
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should not sensibly go beyond that of the amounts due of the foreign debt 
corresponding to the present year.” 

“This loan, wisely managed, would in carry out the 
theoretical equilibrium of budgets, allowing to give the new taxes created the 
foreplanned application, making sure the present and future fulfillment of 
the New York agreement.”’ 

In answer to this suggestion President Obregon explained 
as Chairman of the International Committee of Banker 
able to appreciate the soundness of the guarantee offered by 
ment, inquired of the American Association of Oil Producers in Mexico about 
the prospects offered by the oil industry in our countr) as a conse- 
quence of the report rendered by said association through its President, 
Guy Stevens, framing conditions for the prosperous development of the oil 
industry in Mexico that evinced a sheer ignorance of our legislation and 
political conditions, said committee totally ignoring the copious cable- 
graphic correspondence exchanged with the Treasury Department in which 
it had arrived even to a tacit agreement of terms for the loan, refused at 
last its cooperation, unexpectedly answering the Government's request in a 
sense in opposition to the interests involved in the New York agreement.”’ 

For these reasons, he continued, it is necessary that the Government in 
order to conserve its assets announce that the agreement is ‘‘temporarily 
suspended."’ 

“Said suspension,”’ he continued, ‘‘shall cease at the restoration of the 
equilibrium of the Federal Public Treasury by applying either the funds 
intended for the service of the foreign debt or the proceeds of a loan to be 
contracted to that effect.’’ 

According to the Finance Minister, it is stated Mexico hopes by the end of 
1924 to have enough money on hand to pay the full year's interest on its 
reorganized securities. The International Committee, it is believed, would 
favor an extension in time, and it seemed liekly yesterday that a committee 
would be appointed by the two parties to the contract to discuss such an 
extension. 

Guy Stevens, President of the American Association of Producers of 
Petroleum in Mexico, had no comment to make on the report rendered by 
that organization to the International Committee, which was said by Obre- 
gon to have precluded the possibility of a new loan. This loan, it was under- 
stood at the time, was to have been paid out of export taxes, which have 
declined as a result of the decline in Mexican oil production. 

Mexican oil production in 1922 amounted to 180,000,000 barrels, accord- 
ing to published statements. The 1923 production was 136,000,000 barrels, 
and a further reduction has been reported so far in 1924. This decline has 
been the result of curtailed operations, made necessary by compliance with 
the constitutional law of Mexico, which claimed for Mexico the subsoil 
rights, and also stipulated that all employes of the oil companies should 
share in the profits. 

As a result of these provisions, virtually all producers restricted their 
drilling to the reserves mapped out in 1917, when the new Constitution was 
adopted, and with the running out of these wells many companies have 
abandoned Mexico to develop the Venezuelan fields. 

The bankers’ survey revealed this situation, and the question was raised as 
to how long production in sufficient quantity to amortize a loan would con- 
tinue. For one or two years, the bankers believed, such receipts could be 
depended on, but for five or more years it was doubtful if oil production and 
shipments would afford a sufficient security to justify another advance. 

In its issue of July 3 the ‘“Times”’ said: 

Alberto Mascarenas, financial agent of the Mexican Government, issued 
a statement yesterday denying that there was any connection between the 
recent expulsion of Herbert A. C. Cummins, British Charge d' Archives, and 
the temporary suspension of Mexico's debt agreement. Mr. Mascarenas 
said: 

“There is no connection whatever between the Cummins incident and the 
finances of the Mexican Government. Incidentally the departure of Mr. 
Cummins from Mexico will hasten rather than retard the resumption of 
diplomatic relations with Great Britain. 

“It has been stated that the failure of the present negotiations for a loan is 
due in part to a continuing decline in the oil production of foreign companies 
operating in Mexico and to the gradual abandonment by these companies of 
their operations there in favor of operations in other countries. This is 
contrary to the facts. 

“The official figures of oil production for 1923 were 144,340,833 barrels, 
and for the first three months of 1924, 38,554,712 barrels, which is at the 
rate of about 155,000,900 barrels for the year. In this connection it must 
be remembered that the first two months of 1924 were the very height 
of the de la Huerta rebellion, which in some districts prevented production. 

“‘All the established oil-producing companies are continuing normal oper- 
a‘ions and in many instances are filing applications for new drilling permits, 
are drilling new wells and have recently brought in new wells of substantial 
yield. In view of the constant increase of oil consumption in the United 
States, the low cost of production in Mexico and of transportation to the 
United States, and the fact that only a very small fraction of the oil area 
in Mexico has been developed, oil production in Mexico is bound to increase 
continuously and in large proportions.”’ 


The New York ‘Journal of Commerce’’ of the 3d inst. 
said: 


an effective way 


Vir 
1} order to be 
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Commenting unofficially on President Obregon’s decree suspending the 
Mexican debt agreement, Wall Street bankers yesterday said that various 
industries other than petroleum producers had been approached as possible 
lenders to the Mexican Government. Owing to existing political conditions 
in Mexico they had been no more desirous of advancing capital than the 
oil interests. 

Guy Stevens, President of the American Association of Oil Producers in 
Mexico, whom the decree accused of showing ‘‘sheer ignorance of our 
(Mexican) legislation and political conditions’, declined to comment on the 
Obregon decree. 

A banker qualified to discuss the subject said that a settlement had been 
reached on the basis of $1,200 par value of bonds to $280 provided in the 
agreement 








China to Devote Chinese Boxer Indemnity Payments 
to Educational and Cultural Purposes. 

In acknowledging receipt of advices from the State De- 
partment at Washington relative to the enactment of legis- 
lation providing for the remission to China of the balance 
of the Boxer indemnity, Dr. Sao-Ke Alfred Sze, the Chinese 
Minister, in a letter to Secretary of State Hughes says that 
his Government “proposes to devote the funds thus made 
available by the generosity of the American Government to 
educational and cultural purposes, paying especial attention 








to scientific requirements.” 
to Minister Sze said: 


I have the 


Secretary Hughes in his advices 


honor to enclose herewith a copy of an Act of Congress, ap- 


proved May 21 1924, whereby the President is authorized, in his discretion, 
to remit to China the balance of the Boxer indemnity, such remission to 
begin as from Oct. 1 1917, and to be at i nes and in such manner as 
the President shall deem just, the intent of Congress, as stated in the pre 


amble of the Act, being further to develop the educational and other cul- 


tural act s of China. 


ivitic 

In replying, Dr. Sze had the following to say: 

I have the honor to acknowledge the receipt of your note of June 14 1924 
in which you are good enough to convey the welcome information 
that the President has approved the joint resolution passed by the American 
Congress to provide for the remission of further payments of the annual 
installments of the Chinese indemnity. I hasten to express to you the 
thanks of the Government and people of China for this signal proof of 
American friendship for China. The Chinese nation will ever hold this 
generous action on the part of the United States in grateful remembrance. 

The first remission by the American Government in 1908 enabled the 
Chinese Government to devote the annual payments of the indemnity thus set 
free to educational purposes. The results of the experiment have convinced 
the Chinese Government of the wisdom of the step taken in this direction. It 
is the purpose of the Chinese Government to continue the policy with the 
further payments remitted by the present Act of the American Government, 
with such modifications as experience and the demands of the times may 
dictate. 


to me 


As the demand for scientific education has in recent years been increas- 
ingly urgent in China, my Government now proposes to devote the funds 
thus made available by the generosity of the American Government to edu- 
cational and cultura] purposes, paying especial attention to scientific require- 
ments. Moreover, it is the intention of my Government to entrust the ad- 
ministration of the funds to a board which shall be composed of Chinese 
and American citizens as members, and also to avail itself of the services of 
experts in working out the details along the lines indicated. 

Upon the formulation of some definite plan I shall take pleasure in lay- 
ing it before you for your consideration. 


The communications were made public by the State De- 
partment on June 27. Reference to the action of Congress 


was made in our issue of May 24 page 2514. 








Two Danish Banks Suspend Payment. 
The “Daily Financial America’’ announced the following 
from Washington June 30: 
Two Danish banks recently suspended payments on account of heavy 
losses, the Department of Commerce announced to-day. One of the 
houses, D. B. Adler & Co., sustained losses estimated at 4,000,000 crowns. 


Total liabilities of the bank stand at 24,000,000 crowns. The other bank 
was a minor Provincial one. 








Offering of Kingdom of Hungary Bonds in United 
States and Abroad. 


James Speyer announced on June 30 that Speyer & Co. 
in association with the Equitable Trust Co. had formed a 
syndicate to offer in the United States $7,500,000 of the State 
Loan of the Kingdom of Hungary, 1924, 714% sinking fund. 
gold bonds. Public offering of the bonds was made on July 2 
by Speyer & Co., the Equitable Trust Co. of New York, 
Hayden, Stone & Co. and Hambleton & Co., at 874% and 
accrued interest, to yield about 8.85%. These bonds and 
£7 ,902,700 Sterling bonds, offered simultaneously in London 
by Baring Brothers & Co., Ltd., N. M. Rothschild & Sons 
and J. Henry Schroeder & Co., are part of an international 
loan to be issued also in Czechoslovakia, Holland, Italy, 
Sweden, Switzerland, Hungary and other countries, in vari- 
ous currencies, for amounts sufficient to yield to the Govern- 
ment in the aggregate an effective sum not exceeding the 
equivalent of 250,000,000 Hungarian gold crowns, or about 
$50,650,000. Outside of the United States and London it 


was stated that other portions of the loan would be offered in: 
Italy—-By Banca d'Italia, Rome. 
Switzerland—By Union Financiere de Geneve, Geneva; Swiss Bank Cor- 
poration, Basle. 
Czrechoslovakia—By Ceska Prumyslova a Hospodarska Banka, Prague. 
Holland—By Messrs. Hope & Co., Amsterdam. 
Sweden—By Stockholms Enskilda Bank, Stockholm, &c. 


On the 2d inst. Speyer & Co. issued a statement saying: 

The Hungarian loan has been very well received and a large number of 
individual investors from New York and other States have sent in their 
applications. No definite figures are so far available. In London the 
£7,900,000 offered there have been largely over-subscribed. 

On the 3d inst. Speyer & Co. and the Equitable Trust Co. 
announced that the whole amount offered here ($7,500,000) 
had been subscribed for. Speyer & Co. made the following 
statement: 

£7,900,000, Great Britain's share of the Hungarian State Loan, has been 
twice oversubscribed in London, and we are glad that the issue of tke 
American part, of $7,500,000, has been successful here. 

It seems clear that if the people of the United States want to maintain 
the financial leadership and increase the prestige which has come to them 
during the war period, they must take part in the larger financial trans- 
actions during the period of peace reconstruction, whenever this can be 
done without undue risk. Aside from the general advantages which the 
United States may expect from the rehabilitation of the principal Euro- 
pean countries, experience has shown that there are also certain economic 
and commercial—if not political—advantages which come to the country 
which lends money and assistance to those that need them. 

As regards the Hungarian loan, the income from the security pledged, 
viz., customs, tobacco monopoly, &c., is over two and one-half times the 
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annual requirements for interest and sinking fund of the loan. We should 
also remember that an American citizen, Jeremiah Smith, Jr., of Boston, as 
Commissioner-General of the League of Nations, has supervision of the 
Hungarian Government budget, of the expenditure of the proceeds of the 
loan, &c. 


The people of this country evidently also realized that Hungary is a rich 
agricultural State, self-sustaining as regards food, and that it used to sell 
its Government loans on a 5% basis, while this last loan nets over 8% % 
to the investor at its present price. 

Considering all these factors, it is not surprising that the American offer 


ing has been favorably received by our people. 


The bonds were offered in London at 88. The subscrip- 
tion books in London were closed on the 2d inst., having been 
open but two hours, it is said. The bonds will be dated 
Aug. 1 1924 and will become due Feb. 1 1944. They will 
not, it is stated, be subject to redemption before Feb. 1 1934, 
except for the sinking fund, and will be redeemable at any 
time on and after that date at the option of the Government, 
with the consent of the trustees, as a whole (but not in part 
except for sinking fund), upon not less than six months’ 
notice, at par and accrued interest. The cumulative annual 
sinking fund, beginning Feb. 2 1925, will, it is stated, be 
sufficient to redeem the entire issue at or before maturity, 
and will be applied to redemption of bonds through purchase 
in the market, if obtainable at less than par and accrued in- 
terest, or if not so obtainable, through annual drawings by 
lot at par and accrued interest. Interest will be payable 
Feb. 1 and Aug. 1 and principal and interest will be payable 
in New York at the office of Speyer & Co., in United States 
gold coin of present standard of weight and fineness, without 
deduction for any Hungarian taxes, present or future. 
The bonds will be in coupon form in denominations of $1,000, 
$500 and $100. Payment for the bonds allotted is to be 
made in New York funds on or about Aug. 1 1924 at the of- 
fice of Speyer & Co., this city, against delivery of temporary 
certificates exchangeable for definitive bonds when ready. 
Guarantees, it is stated, have been established for the pro- 
tection of the bondholders. The following, it is announced, 
is a summary taken from a statement which has been ap- 
proved by Jeremiah Smith Jr., Commissioner-General of 
the League of Nations for Hungary, and by Baron Frederick 
de Koranyi, Hungarian Minister of Finance: 


The loan is issued pursuant to the Geneva Protocols, dated March 14 
1924, approved by the Council of the League of Nations and ratified by the 
Hungarian Government, for the purpose of effecting the financial and 
economic reconstruction of Hungary in accordance with the plan of the 
Council of the League. This plan provides for the stabilization of the Hun- 
garian currency and the balancing of the budget on a permanent basis 
through taxation by June 30 1926. The execution of this plan is under the 
supervision of the Commissioner-General appointed by the Council of the 
League and responsible to it. Hon. Jeremiah Smith Jr., of Boston, has 
been appointed to this office. The proceeds of the Joan will be placed under 
the control of the Commissioner-General, and will be used to cover the ex- 
cess of expenditures over revenues during this period of reconstruction. 

The loan will be secured by a first charge on the gross revenues from the 
customs, the sugar tax, and the tobacco monopoly, and the net revenue from 
the salt monopoly. The receipts from these revenues for the first four 
months of 1924 were at the rate of about 80,000,000 gold crowns (about 
$16,208,000) per annum, or over two and one-half times the annual re- 
quirements for interest and sinking fund payments on the loan, amounting 
to about $6,280,600. The loan will be additionally secured, if required by 
the Commissioner-General (or by the trustees for the bondholders when no 
Commissioner-General! is functioning), by a first charge on any other rev- 
enues (except those of the State railways) and assets of the Government. 
The security for this loan will extend to any loan which the Government 
may issue to redeem on or after Feb. 1 1934 the then outstanding baiance of 
any issue forming part of this loan, but no other lien on the above revenues 
and assets may be created ranking in priority to or pari passu with the lien 
of this loan. 

By agreements with the United States, Great Britain, and other nations 
interested, the obligations for relief bonds have been subordinated to the 
lien of this loan, and all charges for reparations imposed under the Treaty 
of Peace have likewise been subordinated by the Reparation Commission. 

The revenues pledged will be paid as collected into a special account, con- 
trolled by the Commissioner-General, and when no Commissioner-General 
is functioning, by the trustees for the bondholders appointed by the Council 
of the League of Nations. Out of these funds there will be transferred to 
the trustees, in accordance with the terms of the loan, on the first of each 
month, one-twelfth of the annual requirements for interest and sinking fund. 

A reserve fund in cash sufficient to cover one-half of the annual interest 
and sinking fund requirements of the loan is to be kept on deposit with the 
trustees to meet any deficiency in the service of the loan. Any amount 
drawn from this fund is to be forthwith made good by the Hungarian Gov- 
ernment. 

Control by the Commissioner-General will continue until the Council de- 
termines that financial stability is assured, but such control may be re-estab- 
lished at any time while any part of the loan is outstanding, if the balance 
of the budget or the security for the loan is endangered. 


It is also stated: 


Great Britain, France, Italy and the neighboring States of Rumania, 
Yugoslavia and Czechoslovakia, in a Protocol signed March 14 1924, joined 
with Hungary in solemn declaration to respect the political and economic 
independence, territorial integrity and sovereignty of Hungary, and the 
guarantees established for the protection of the bondholders. 

The bonds were offered when, as and if issued and received, 
and subject to approval of counsel. Reference to the 
loan was made in these columns last week, page 3148, and 
the Hungarian reconstruction plans were the subject of items 
in our,issues of April 19, page 1851, and May 10, page 2250. 





Offering of Bonds in New York of City of Trondhjem 
(Norway). 

An issue of $2,500,000 City of Trondhjem (Norway) 
20-year 616° sinking fund extenral loan gold bonds was 
offered on July 2 by White, Weld & Co., Brown Brothers & 
Co., and Blair & Co. at 96 and accrued interest to yield 
6.85.% The proceeds of the loan, it is stated, are to be 
used principally for the reduction of floating indebtedness 
incurred for the construction of a bridge across the River 
Nidelv, extensions to the waterworks system and for schools 
and other buildings. The total debt of the city, will not, 
therefore, it is added, be materially increased by this issue. 
The bonds will bear date July 1 1924, will become due 
July 1 1944, and will be redeemable, at the option of the 
city, on any interest date, as a whole only (except through 
operation of the sinking fund) at 100 and accrued interest, 
after 60 days’ notice. The bonds are in coupon form in 
denominations of $1,000 and $500, and are registerable as 
to principal only. Interest will be payable Jan. 1 and July 1, 
and principal and interest will be payable in time of war 
as well as in time of peace, irrespective of the nationality 
of the holder, at the principal office of the Chase National 
Bank of the City of New York, fiscal agent for the loan, 
in United States gold coin, without deduction for any Nor- 
wegian taxes, present or future. The sinking fund, which, 
it is stated, is sufficient to retire the entire issue at or before 
maturity, will commence Oct. 1 1928, operating semi- 
annually, and will be sufficient to retire not less than one- 
sixteenth of total issue each year through purchase in the 
market at not exceeding 100 or through call by lot at 100. 
From the offering circular, we take the following information 
obtained from the Burgomaster of Trondhjem and other 
official sources: 

The City of Trondhjem, the former capital of Norway, founded in the 
year 997, is the third largest city and one of the leading commercial centres 
of the Kingdom. The population of Trondhjem is in excess of 56,000. 

The City of Trondhjem has always enjoyed high credit. Prior to the 
war its total funded debt consisted of four internal loans issued between 
1895 and 1914 bearing interest rates ranging between 3%% and 44%. 
Since 1914 the city has issued two internal loans, one bearing interest at 
5%, and the other at a rate varying with the current official discount rate. 

At the present time, the outstanding kroner bonds of the eity sell in 
Norway on approximately the same yield basis as those of Christiania 


and Bergen. There is no record of any default ever having occurred on 
the debt of the City of Trondhjem. 


The debt of the City of Trondhjem, as of June 30 1923 (latest official 
figures available) amounted to 57,255,214 kroner ($15,344,397). The 
total assets of the city are estimated at 106,667,734 kroner ($28,586,953), 
of which salable assets, including revenue-producing gas and electric 
plants and tramways, comprise 88,017,566 kroner ($23,588,708). ‘Total 
taxable property values, including both real and personal property, are 
estimated at 225,580,500 kroner ($60,455,574). 

The city budget has been balanced in each of the five past fiscal years 
ending June 30. The total annual income of the city’s population is 
estimated at 89,921,036 kroner ($24,098,838), and the taxable income 
for the year ended June 30 1924 at 60,351,648 kroner ($16,184,242). 

Attention is called to the fact that all conversions of 
kroner into dollars have been made at par of exchange 
($0.268). The current rate of exchange is approximately 
$0.134. The bonds are offered when, as and if issued, and 
accepted by the offering houses, subject to the approval of 
their counsel and of Norwegian counsel. It is expected 


that temporary bonds will be ready for delivery about 
July 21 1924. 








Offering of Pacific Coast Joint Stock Land Bank 
Bonds. 

On June 30 an issue of $1,500,000 5% bonds of the Pacifie 
Coast Joint Stock Land Banks was offered by Harris, Forbes 
& Co., William R. Compton Co., Halsey, Stuart & Co., Inc., 
of New York, the First Securities Co. of Los Angeles, the 
Mercantile Trust Co. of California, San Francisco, and the 
Security Co. of Los Angeles. The bonds were offered at 
101% and interest, to yield over 4.80% to the redeemable 
date (1934) and 5% thereafter to redemption or maturity. 
They are dated March 1 1924, will become due March 1 1954, 
and are redeemable at par and accrued interest on any inter- 
est date on or after March 1 1934. They are coupon bonds, 
fully registerable and interchangeable, and are in denomina- 
tion of $1,000. Principal and semi-annual interest (Mar@b.1 
and Sept. 1) are payable in New York, Chicago, San Fran- 
cisco, Los Angeles or Salt Lake City. Issued under the Fed- 
eral Farm Loan Act, the bonds are exempt from Federal, 
State municipal and local taxation. They are acceptable as 
security for postal savings and other deposits of Govern- 
ment funds. These bonds are the obligations of the bank of 
issue, viz: 


$500,000 Pacific Coast Joint Stock Land Bank of San Francisco, operating 
in California and Nevada. John 8. Drum, President, also President of the 
Mercantile Trust Co. of California, San Francisco. 
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$500,000 Pacific Coast Joint Stock Land Bank of Salt Lake City, operat- 
ing in Utah and Idaho. Heber J. Grant, President, also President of the 
Utah State National Bank, Salt Lake City. 

$500,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating 
fn California and Arizona. J. F. Sartori, President, President of 
the Security Trust & Savings Bank, Los Angeles. 

The Joint Stock Land Banks are owned or controlled by 
the stockholders of the following Pacific Coast banks and 
trust companies, having total resources of more than $500,- 


000,000 : 


Security Trust & Savings Bank, Los Angeles. 
The First National Bank, Los Angeles. 
Pacific-Southwest Trust & Savings Bank, 
The First National Bank, Portland. 
Walker Brothers, bankers, Salt Lake City. 
The National Copper Bank, Salt Lake City. 
The Utah State National Bank, Salt Lake City. 
Deseret National Bank, Salt Lake City 
Mercantile Trust Co. of California, 


also 


Los Angeles 


San Francisco 

From the offering circular we take the following, credited 
to official sources: 

The Pacific Coast Joint Stock Land Banks were organized for the pur- 


pose of promoting the general welfare of the Pacific Slope, by providing 
capital for the development of its agricultural resources, creating a standard 


1 
| 


identified with banking, farming and farm financing in the territory in 
which the bank operates. 


The names of the officers were given in our issue of 


| Feb. 23 1924, page 861, and in these columns Jan. 5, page 33, 





form of investment based upon farm mortgages and equalizing rates of | 


interest upon farm loans. 

Each of these Joint Stock Land Banks has a paid-in capital of $250,000 
and a surplus of $25,000, and is a member of the Association of Pacific Coast 
Joint Stock Land Banks, a voluntary association organized for the purpose 
of co-ordination and the establishment of uniform practices of the banks 
so affiliated. 

The officers and directors of the banks are, for the most part, officers of 
the allied banks and trust companies, which are among the strongest 
financial institutions of the Pacific Slope. Among the executives of each 
bank there are men thoroughly familiar with the farm loan business in the 
States in which the bank operates 

As of May 31 1924 the Bank of Los Angeles reports $3,220,000 of bonds 
outstanding; the Bank at San Francisco, $3,148,000, and the Bank at 
Salt Lake City, $2,200,000. 


Statement of the Pacific Coast Joint Stock Land Banks. 

(As officially reported May 31 1924.) 

SanFrancisco. Salt Lake. 
security 


Los Angeles. 
Acres of real estate 

loaned upon “yes 83,713 73,418 33,935 
Total amount loaned __...$3,318,700 00 $2,390,100 00 $3,481,900 00 
Appraised value of real estate 


security 


$7 ,945,373 00 $6,041,300 00 $7,795,690 00 


Average appraised value per acre $91.91 $82.30 $229.72 
Average amount loaned per acre $39 .64 $32.54 $102.60 
Percentage of loans to appraised 

value of sscurity..........- 41.77% 39.50% 44.66% 


An earlier offering this year of $1,500,000 bonds of the 
Pacific Coast Joint Stock Land Banks was noted in our issue 
of March 1, page 957, and on June 21, page 3033, we referred 
to an offering of $1,000,000 bonds of the Pacific Coast Joint 
Stock Land Bank of Portland, Ore. 

















Offering of Bonds of Columbus Joint Stock Land 
Bank. 


At 101% and accrued interest, to yield 4.80% to 1934 
and 5% thereafter, A. B. Leach & Co., Inc., the Guardian 
Savings & Trust Co. (bond department) of Cleveland and 
the Ohio National Bank of Columbus, O., offered on July 2 
$750,000 5% farm loan bonds of the Columbus Joint Stock 
Land Bank, formerly the First Joint Stock Land Bank 
of Cleveland. The bonds are dated June 1 1924, will be- 
come due June 1 1954 and will be redeemable at par and 
accrued interest on June 1 1934 or any interest date there- 
after. The bonds, coupon and fully registered and inter- 
changeable, are in denominations of $10,000, $5,000, $1,000 
and $500. Principal and semi-annual interest (June 1 and 
December 1) are payable at the Guardian Savings & Trust 
Co., Cleveland, O., or at the Columbus Joint Stock Land 
Bank of Columbus, 0. The bonds are exempt from all 
Federal, State, municipal and local taxation, excepting only 
inheritance taxes, and are legal investment for all fiduciary 
and trust funds under the jurisdiction of the Federal Govern- 
ment and may be accepted as security for postal savings 
and certain deposits of Government funds. John H.Kafft, 
Vice-President and Managing Director of the Columbus 
Joint Stock Land Bank, in a letter to the houses offering 


the bonds, says in a letter under date of June 26: 

Loans of the Columbus Joint Stock Land Bank represent only 37.36% 
of the. total value of the security as appraised by Government appraiser, 
and based upon the confidential reports of correspondent banks and local 
representatives, these loans represent 32.67% of the total value of the mort- 
gaged security. The average size of the loan per farm of this bank is 
$4 968 87. The average value per farm is $13,320 62. 


Bank and Management. 

The Columbus Joint Stock Land Bank was originally chartered Feb. 23 
1922 as the First Joint Stock Land Bank of Cleveland, Ohio, under the Fed- 
eral Farm Loan Act, to make loans on farm lands in the States of Ohio and 
Michigan. By amendment of its charter effective Jan. 1 1924, the name of 
the bank was changed to the Columbus Joint Stock Land Bank and the loca- 
tion of its principal office from Cleveland to Columbus, this being prompted 
by a desire to have the bank located in the centre of the most desirable 
agricultural section of Ohio. The policy and management of the bank 


remains the same, its board of directors consisting of men who have been 








| Bank of Denver, Colo. 
| Dividends are payable quarterly on Jan. 1, April 1, July 1 


Mortgage loans 


Furniture and fixtures 
en eb ude enuan anes 


Capital stock 


Accrued interest on farm loan bonds--.--.--.-.------------- 
Amortization payments on principal 
Matured interest on farm loan bonds (not presented) 
Amortization installments paid in advance 
Accounts payable 


we referred to the change in the name of the bank. 
Offering of 1,000 Shares of Capital Stock of Denver 
Joint Stock Land Bank. 

Westcott, Kearr & Parrott of New York offered on 
July 2 at $120 and accrued dividend, to yield 6.67%, 1,000 
shares of capital stock of the Denver Joint Stock Land 
The stock is in shares of $100. 








and Oct. 1. The present dividend rate is 8% per annum. 
Dividends are free from present normal Federal income 
taxes. C. L. Beatty, in a letter dated July 1 to Westcott, 
Kearr & Parrott, says in part: 

The Denver Joint Stock Land Bank of Denver, Colo., was organized on 
April 18 1922 under Charter No. 38, in accordance with the provisions of 
the Act of Congress approved July 17 1916 known as the Federal Farm 
Loan Act. 

Mr. C. L. Beatty and his associates subscribed the original capital of 
$250,000, which was fully paid in. In December 1923 the capital was in- 
creased by $170,000, making a total of $420,000 paid-in capital as of Dec. 
31 1923. The outstanding loans totaled $5,830,700 on May 31 1924. 
These loans are secured by absolute first mortgages on improved agricul- 
tural property in the best sections of Colorado and Wyoming, the farms 
covered having a total appriased value of $16,659,014. 

Other information contained in Mr. Beatty’s letter is 
summarized as follows: 

The paid-in capital of the bank is loaned on first mortgages at 6% inter- 
est. ‘The bank can issue bonds up to fifteen times its capital and paid-in 
surplus. These bonds are secured by absofute first mortgages which are 
deposited with the Federal Registrar in the district, a representative of the 
Federal Farm Loan Board. The bank earns 6% on the proceeds of its cap- 
ital stock so invested, plus the difference between the 6% received on mort- 
gages and the coupon rate of the bonds. This difference cannot exceed 
1%. The maximum gross earnings are, therefore, 21% on the capital stock, 
from which the only important charges to be deducted are salaries and taxes. 
At the present time the actual net earnings on the stock are at the rate of 
approximately 14.3% per annum, as compared with the present annual 
dividend of 8%. 

Rigid limitations are placed upon the operation of the bank by the Fed- 
eral Farm Loan Act and by the regulations of the Federal Farm Loan Board, 
so that loans made the basis of issuance of Farm Loan bonds maybe made 
only on property actually under or capable of cultivation, at not to exceed 
50% of the land value and 20% of the permanent insured improvements. 
Such loans must not exceed $100 per acre and no single loan may exceed 
15% of the paid-in capital, nor may it exceed $50,000. In the case of this 
bank, loans average 3544% of the appraised value, are less than $20 per 
acre, and no single loan can exceed 12% of the bank’s paid-in capital. 

While the bank’s charter authorizes it to operate throughout the States 
of Colorado and Wyoming, its policy has been to confine its investments in 
farm mortgages to the purely agricultural districts of the two States; 
Wyoming standing fourth in the average production per acre of wheat, rye, 
barley and hay; and Colorado producing eight times as much wealth from 
its farms and ranches as from its mines. 

Joint Stock Land bank stock is unusual in the security of principal and 
assurance of income based on the principal assets permitted by law: Cash, 
U. 8. Government securities and first mortgages on farms, appraised, 
inspected and duly approved. The amortization of the farm loans con- 
tinually increases the equity, which already is over 185% of the amount 
of the loans, behind the Land Bank bonds, and furnishes a continuity of 
business and earnings that provides an extremely high factor of safety and 
stability of earnings for the stock. The Denver Joint Stock Land Bank 
loans in the most prosperous farming sections, and the management is 
favorably known throughout its territory. 


The following is the bank’s statement of conditions as 
of May 31 1924: 


40 


Assets. 
$5,830,700 00 


Accrued interest on mortgage loans_---------------------- 104,041 63 
en nn cuatinbabatnweneneeees 87 .000 00 
Accrued interest on farm loan bonds owned--------------- 848 13 


2,626 85 
220,360 13 


Certificates, notes and warrants........--...----------- 7 30,595 65 
I Si Shh an ae os bE ill as a ad Gi ss a Oh 3,966 22 
$6,280,138 61 

Liabilities. 


a a ana aaa ada eae cil a Ade i A eins We 
Reserve for taxes, &c 
a ncn sein sa sc hss Song ah Sch Spain ns oh IO ow He 
Farm loan bonds authorized and issued.--_-......--------- 


$420,000 00 
2,700 00 
1,147 20 

48,067 82 
5,600,000 00 
53,124 82 
123,978 65 
12,097 50 
17,529 99 
1,492 63 


$6,280,138 61 
An offering of bonds of the Denver Joint Stock Land Bank 


was referred to in our issue of a week ago, page 3153. 








National Live Stock Producers’ Association Organized 
in Chicago. 
Chicago advices, May 19, to the New York “Evening Post” 
said: 


The National Live Stock Producers’ Association has been organized 


to furnish credit to feeders of live stock in Missouri, Arkansas, lowa, 


Illinois, Indiana and Ohio. It is an Illinois corporation with $40,000 
capital and is to be known as the Producers’ Live Stock Credit Corp 
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It is organized largely by C. B. Denman, President of the Producers’ 
Live Stock Commission Association, and L. O. Grieser, Secretary of the 
St. Louis Live Stock Producers’ Association. 

Arrangements have been made with the Federal Intermediate Credit 
Bank at St. Louis to discount loans to cattle feeders at 544%. Stockers 
and feeders are to be bought through the Producers’ Association who 
will assist in securing loans on live stock which is mortgaged to the credit 
corporation. 








Minnesota Rural Credit Loans. 
St. Paul advices published in the “Wall Street Journal” 
of June 17 said: 


Minnesota Rural Credits Bureau in eight months of operation has 
loaned to within $9,000,000 of its statutory limit of $40,000,000 bonds 
outstanding. Notice has been given that no new applications will be 
approved and that many loans already authorized must be reduced. Appli- 
cations filed total $55,000,000 and limit: of bonds was reached with recent 
$10,000,000 issue. 








Magnitude of Operations of Federal Land Banks and 
of the Joint Stock Land Banks. 


In our reference of June 21 to the sale of a new issue of 
$35,000,000 Federal Land Bank bonds (page 3032) we noted 
that we were publishing on another page statements as of 
April 30 1924 showing the magnitude of the operations 
of the twelve Federal Land Banks and the consolidated 
statement of the Joint Stock Land Banks, of which latter 
there appear to be 69 in operation. As showing the assist- 
ance extended to the agricultural classes by these two great 
loan agencies, it should be noted that on the date given the 
Land Banks had $866,152,240 of Farm Loan bonds outstand- 
ing and the Joint Stock Land Banks $378,181,200, or $1,244,- 
233,440 together. The two statements are as follows: 


CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BANKS AT CLOSE OF BUSINESS APRIL 30 1924. 
Assets— 
i a na ins *$861,004,633 98 
Interest accrued but not yet due on mortgage loans__.___. 13,887,086 45 
U. 8S. Government bonds and securities___.......------- 44,637 ,215 96 
Interest accrued but not yet due on bonds and securities __ 307,491 00 
Other interest accrued but not yet due_____---.-------- ‘ 8,965 16 
Ce ae Sten ONEE OO) PE, on no cena wennncccone 16,139,668 80 
Notes receivable, acceptances, &c_-_--_---- 1,797 532 68 
HO i Ee ee ae 803,411 39 
Installments matured (in process of collection) ---..----- 1,443 ,953 79 
ie aa is es 1,716,338 78 
244,504 74 
2,899,046 17 


i eg Ge a Saha aie 


I la ae ed $944,889,848 90 
Liabilities— 
Capital stock: 
Jnited States Government-_.__....------ $1,985,500 00 
National Farm Loan associations--------43,928,527 50 
Borrowers through agents_._....._------ 282,385 00 
Eearvigual subecrieers............2.-00- 2,030 00 
lt CO Ci. 8 ne cceenedeodepenesweneons $46,198,442 50 
ne ne esanesehuibmmne 4,792,000 00 
300,000 00 
ial _.. 866,152,240 00 
Interest accrued but not yet due on Farm Loan bonds - 15,562,064 21 


ss 


Ee —— Fae 1,000,000 00 
Notes and accounts payable_-__-.._.----.--.-.--.--- a 1,751,074 90 
Due borrowers on uncompleted loans----------.-- 607 ,609 76 
Amortization installments paid in advance _-_-_--- : 1,240,943 97 
Reserved for F 1,739,371 04 


‘arm Loan bond coupons outstanding 
Reserved for dividends unpaid_-__..___-_.--- 

eS ee an ama meee news in tee aa 1,297,102 53 
oe la ee aaie kre eae 3,751,992 37 


EEE eee OR Te $944,889,848 90 


497 ,0O7 62 


Memoranda— 
ey ee ee ees OO FOUN... 2.5.56 ooo cee cewscercees $20,120,228 30 
ee ng wees casnsamencd $8,888,601 99 

Carried to suspense account_--_--------- 852,276 49 

RR RSE aR a eS EES 1,535,357 45 


Carried to surplus account-----_--------- $300,000 00 
Carried to reserve account._....-.-.----- 4,792,000 00 
jo “eee eee 3,751,992 37 


11,276,235 93 


Total reserve and undivided profits__-....---.------ 8,843 ,992 37 
Capital stock originally subscribed by U. 8. Government_- $8,892,130 00 
ount of Government stock retired_-_..-....---.------ 6,906 ,630 00 
Capital stock held by U. 8S. Government------.-.------- 1,985,500 00 


* Unpledged mortgages (gross), $14,508,809 44. 


CONSOLIDATED STATEMENT OF CONDITION OF THE JOINT 
STOCK LAND BANKS AT CLOSE OF BUSINESS APRIL 30 1924. 


Assets— 
nr ee eT ee $411,980,043 08 
Interest accrued but not yet due on mortgage loans- - -- - - 7,898,402 89 


U. 8S. Government bonds and securities__.......-_----- 
Interest accrued but not yet due on bonds and securities _ - 
Other interest accrued but not yet due_________--------- 
a ca i a in ed ahaa 
Notes receivable, acceptances, 
i ee i Lt nee cabs hee nesenn anaes 
Installments matured (in process of collection) -_--------- 
LE TS eS a Pa aT 


9,272,585 20 
63,829 60 
80,183 58 

10,810,535 30 

3,130,086 78 


880.463 30 





rr ccc nb ehh anaes shawna 180,945 47 

rn ao inane CRE SER eeenehkis 2,102,024 89 
th .. Uccecbebe nah debe eateebaeho nde peee $448 310,529 18 
Liabilities— 


$34,562,485 00 


ee a eke cal anGont enw 
i" n 1,214,926 31 


SE 8 SS ers et 


OE eee ee 2,177,193 15 
ee  ®  re 586,879 38 
Farm Loan bonds outstanding_-_______._-------------- 378,181,200 00 
Interest accrued but not yet due on Farm Loan bonds- ---- 7,812,364 29 
Other interest accrued but not yet due______----------- 54,801 30 
ne Ee BOE POD oc nannsctcnenccscessccnce= 19,067 ,133 


Due borrowers on uncompleted loans___.....---------- 
Amortization installments paid in advance______-------- 
Reserved for Farm Loan bond coupons outstanding - - - - -- 758,713 50 
st asd inde Ed eolecawk irik ial ie ee aes Ss 477 ,748 21 
ben cein HRECREAKE SERENE ESTED EEE DOTS 1,316,065 21 


Total Mabilities... ..........-. 222. ce cece nceoe cone $448 310,529 18 














The Federal Farm Loan Bureau has also given out the 
following statement showing the total of loans closed for the 
benefit of farmers since the day of their organization. The 
statement segregates the loans by States and we reproduce 
it here: 


STATEMENT SHOWING LOANS CLOSED, SEGREGATED BY STATES 
BY FEDERAL AND JOINT STOCK LAND BANKS FROM ORGANIZA- 
TION TO APRIL 30 1924. 





| Loans Closed by | Total Loans Closed by 
































State. Loans Closed by | Joint Stock Land Federal and Joint 
| Federal Land Banks. Banks. | Stock Land Banks. 
- | 

No. Amount. | No. | Amount. No. Amount. 
ee 2,002; $5,658,750, -....| -........ 2,002 $5,658,750 

New Hampshire. - 424 955,675 jeael  «seaaiue 424 955,6 
.. =a eaaee 829 2,271,200 chuhl  eeaiieuka 829) 2,271,200 
Massachusetts_..| 1,267 De éesel ceneapen | 1,267 488,305 
Rhode Island ---- 104 | RE PS ee. | 1 314,250 
Connecticut - - - - - 1,116 3,733,350 ae ee ee 1,116 3,733,350 

New York-_-_...- 4,432) 14,596,740 523 3,388,600! 4,955 1985, 

New Jersey _._--.- 875) . 3,441,950) 126 737,900, 1,001 4,179,850 
VE. nwcecces 8,860} 24,763,133) 472 3,414,300) 9,332 28,177,433 
Maryland - - ...-.. 814 3,172,800 103 699,900) 917 3,872,700 
Delaware_- ------ 78) Se seen ceed 76,000 
Pennsylvania_... 3,871) 10,514,500 498 2,354,400, 4,369 12,868,900 
West Virginia_._.._. 2,397) 4,852,950, 1,364 4,870,700| 3,761 9,723,650 
North Carolina_.| 8,426) 16,993,450) 3,440 13,370,900) 11,866 30,364,350 
South Carolina - - - 5,736) 16,403,070; 1,079 5,645,400} 6,815 22,048,470 
: sccaoewe 8,083} 19,309,710) 342) 1,831,100) 8,425 21,140,810 
ESTE 3,291) 6,008,569 ‘inal a de ta as 3,291 ,008,569 
Tennessee _ ___--- 8,068, 21,051,800 677 3,074,800) 8,745 24,126,600 
Kentucky - - ._.-- | 6,102' 20,378,100 1,694 10,913,000) 7,796 31,291,100 
Indiana. ..-..--.-- 8,533) 31,304,500) 5,252! 31,368,684) 13,785 62,673,184 
eR 4,058} 16,558,000; 3,489) 18,695,250) 7,547 35,253,250 
Alabama. ....-.-.-. 15,374| 28,962,270, 220 1,911,100) 15,594 30,873,370 
Louisiana_......| 9,106) 20,902,565) 30) 556,000) 9,136 21,458,565 
Mississippi - - - - - 20,340' 37,813,820) 276) 4,539,500) 20,616 42,353,320 
te ve a emiam ' 5,008! 22,650,805 5,588) 47,886,895! 10,596) 70,537,700 
a 7,789, 25,015,460) 2,697; 22,967,610; 10,486) 47,983,070 
Arkansas-------- 13,275, 22,517,110 707 7,376,000) 13,982 29,893,110 
North Dakota___| 10,141) 39,325,500) 774 4,584,600} 10,915 43,910,100 
Minnesota..- - - - - - | 8,555, 36,297,200) 3,926) 35,319,950) 12,481 71,617,150 
Wisconsin - .. _ ~~ - | 6,385, 24,132,900 967, 4,810,550) 7,352) 28,943,450 
Michigan--- -- - -- 7,244, 18,151,300 436) 2,385,500) 7,680) 20,536,800 
ia _...| 6,829) 50,650,350) 6,069) 78,009,145, 12,898 128,659,495 
Nebraska--- - - - - - | 7,420, 37,458,490 2,243) 22,860,390; 9,663 60,318,880 
South Dakota..-| 4,606) 21,138,550) 1,446) 12,288,820) 6,052 33,427,370 
Wyoming._._.._.| 2,154! 6,184,900 442! 3,495, 400) 2,596 9, ,300 
Pre | 8,968! 37,622,200) 3,414) 23,867,300) 12,382 61,489,500 
Oklahoma - -- - - -- 6,485, 17,368,800 972 5,766,050, 7,457 23,134,850 
Colorado ..-.--| 7,516) 21,318,300 74) 627,800, 7,590 21,946,100 
New Mexico.....| 4,745 9,741,500 as pt sacl S758 9,741,500 
. er 35,297, 103,659,891) 4,089) 35,765,723) 39,386 139,425,614 
California_._.._.| 6,595) 23,156,300) 1,033) 13,569,750 7,628) 36,726,050 
Eos da niviatan ih 4,671 14,926,900) 128) 656,300, 4,799) 15,583,200 
Nevada. ..-..--. wen 191 723,300 18) 340,700 209) 1,064,000 
Arizona - - 1,288 5,029,400 186 1,348,500 1,414) 6,377,900 
Idaho- --- 6,910, 24,549,295 330 1,733,800 7,240) 26,283,095 
Montana. ------- 7,487, 21,668,090 345 2,068,900, 7,832 23,736,990 
Oregon- - - 6,454 21,492,380 674 8,127,900 7,128 29,620,280 
Washington - - - - 10,992, 30,050,920 158 1,795,700 11,15 31,846,620 
Porto Rico-.-_-.--- 1,026) 2,801,200) oenel oo-no---| 1,026 2,801,200 
We csncaen 312,157 $951,356,498 56,3013445,024,817 368,458! $396 381,315 


The above totals represent gross loans closed from organi- 
zation of system to date. The difference between these 
totals and the amounts shown on the consolidated state- 
ments of condition opposite “net mortgage loans” represents 
loans paid in full by borrowers and payments by borrowers 
on account of principal. 





Loans Extended by Agricultural Credit Corporation— 
Further Installments of Capital Subscriptions 
Called for Reopening of Banks. 


Loans aggregating $4,363,000 were made to 273 Northwest 


banks by the Agricultural Credit Corporation up to June 21, 
according to the first official statement, covering the first 
three months of its operations, made public on June 25. The 
following regarding the report is taken from the Minneapolis 
“Journal” of June 26: 


Officers expressed the belief that emergency relief, which the corporation 
was organized to furnish, largely will have been met by harvest time. The 
board of directors authorized a call for another 20% of the stock. 

Salient features of the official report submitted to the corporation’s di- 
rectors were: 


Up to June 14, actual advances had been made to 190 banks, eight in 
Minnesota, with loans aggregating $149,800; 25 in Montana, loans amount- 
ing to $780,000; 97 in North Dakota, $807,000; 54 in Seuth Dakota, $865,- 
000, and six special cass, $109,800, a total of $2,711,600. 

The total bank loans to June 21 aggregated $3,156,000 to 215 banks, with 
pending commitment of $1,207,000 to 58 banks. 

The corporation made a commitment of $100,000 of stock to the North- 
west Dairy Loan Association at Minot and will take similar action 
loan associations are formed at Grand Forks and Mandan as contemplated. 

Applications from farmers for loans to pay tax delinquenvies number 235, 
azgregatin” $109,000; of these 203 have been approved, aggregating $94,000, 
with 48 applications from Minnesota; 14 in North Dakota; 39 in Montana 
and two in South Dakota. 

Dairy committees working with the dairy loan division of the corporation 
to which $1,000,000 had been appropriated, number 165, and probably 
call for 3,000 to 5,000 cattle. 

The corporation is prepared to assist farmers to purchase binder twine if 
necessary, through local banks, local elevators or on the club plan, consider- 
ing each case separately. 

advances amount to $50,000. Bank stock and other investments 
have been made amounting to $106,000. 

The total of all Joans and investments to June 14 was $2,893,000. 

Total deposits in banks aided were $30,735,000, with $4,295,000 in Minne- 
sota; $4,828,000 in Montana; $10,659,000 in North Dakota, and $10,953,- 
000 in South Dakota. 


“After three months of operation and experience in this undertaking,” 
the report to the directors said, ‘‘we are convinced that by aiding the farmers 
banks we are rendering the most direct kind of aid possible to the greatest 
number of persons dependent on agriculture.”’ | 

C. T. Jaffray, Chairman of the corporation's board, said he believed the 
benefits to farmers had been widespread, since 90% of the deposits in small 
town banks belong to farmers. 

‘‘We have kept banks functioning and this aids the farmer, who is deserv- 
ing, to keep his deposits functioning,”’ he said. ‘Too much emphasis has 
been placed on the farmer who is so involved that he is beyond redemption 
in comparison with the thrifty farmer. We have aided these farmers as the 
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burden of our first duty. Purchase of livestock has been taken up as rapidly 
as possible. The difficulty has been to get the livestock and to get deserving 
farmers to further involve themselves. I feel the northwest States are 
diversifying as rapidly as possible and safely. This cannot be brought about 
quickly. The grain farmer must change gradually as conditions warrant.” 


Reference to the $10,000,000 corporation formed early in 
the year, with headquarters in Minneapolis, to relieve the 
financial emergency in the Northwest wheat growing terri- 
tory was made in these columns Feb. 16, page 738; Mar. 1, 
page 957; Mar. 8, page 1087; Mar. page 1336, and Apr. 12, 
page 1732. As was stated in our item Mar. 8, two separate 
organizations were formed, the Agricultural Securities Cor- 
poration, which it was said would issue the debentures, and 
the Agricultural Credit Corporation, the operating company. 
In our issue of Mar. 22 we referred to the report that the 
New York banks had been called upon for the first install- 
ment on their subscription to the $10,000,000 capital of the 
Agricultural Credit Corporation; as was made known by us 
Feb. 16 (page 738), New York and the East pledged $5,000,- 
000; Chicago $2,000,000; Minneapolis and St. Paul $1,000,- 
000; Detroit and Cleveland $700,000 each and Pittsburgh 
$600,000. In announcing the call for the second installment 
of capital subscriptions, press dispatches from Washington, 
May 30, said: 

Treasury officials were advised to-day that the Agricultural Credit Cor- 
poration, which was organized at the instance of the President to aid in 
relieving the stringent credit situation in the Northwest, has made a second 
call on its capital subscriptions. The cal) is for $2,000,000, making a total 
of $4,000,000 paid in from a total authorized capital of $10,000,000. 

With this second $2,000,000 available, Treasury officials believe the loan- 
ing powers of the corporation probably will be able to meet al! current calls 
upon it. It already has approved loans of $1,135,000 for the purpose of 
reopening eleven closed banks. Two of them have actually started business 
again, and advices received here were to the effect that the others would 
reopen as quickly as the necessary papers are completed. 

In addition to the loans made for reopening banks, the corporation has 


agreed to loan $1,172,000 to sixty-four other financial institutions in the 
agricultural districts. 

Secretary Mellon was told by officials of the corporation that they are 
making loans for the benefit of the farmers by taking up tax warrants at a 
6% rate against the 12% rate which would be charged under tax penalty 
clauses. Loans for seed purposes also have been made in considerable 
amounts. 


It was announced on March 30 that the first bank to re- 
open in the Northwest through the aid of the Agricultural 
Oredit Corporation was the State Bank of Wales in Cavalier 
County, North Dakota. It had deposits of $200,000 and cap- 
ital of $25,000. The press dispatches from Minneapolis 
stated that the bank had arranged through the Credit Cor- 
poration to convert some of its slow moving assets into cash, 
thus building up its reserves. 

According to the Minneapolis “Journal” of May 15, the 
First National Bank of ower City, N. D., closed since Nov. 
1 1923, when it suspended because of depleted reserves and 
“frozen” assets, reopened May 15 through assistance given 
by the new Agricultural Credit Corporation. 
added: 
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Opening of this bank marked the first readjustment of affairs of a national 
banking house through aid of the Minneapolis corporation. 

Three banks, two of them State institutions, had been closed at Tower 
City and for more than a month the community has been without banking 
service. 

Tower City, which serves a large and prosperous community in the Red 
River valley, is in Cass County. It has a population of 447. The reor- 
ganized bank is capitalized at $25,000; A. M. Voorhees is President and W. 
A. Smith Cashier. Funds were loaned direct to the stockholders by the new 
corporation and the institution now is on a firm and sound basis, according 
to officers at the credit corporation. 


Another to Be Reopened Soon. 


Another national bank in eastern North Dakota also is about to be 
reopened. 


The same paper May 20 said: 


The First State bank of Calvin, Cavalier County, N. D., reopened for 
business to-day. The institution was closed Jast fall because of depleted 
reserves. The bank has a capital of $15,000 and surplus of $16,000. D. J. 
Porter is President and Archie Silleirs Cashier. The reopening was accom- 
plished through aid extended by the Agricultural Credit Corporation. 


This was the third bank reopened with the assistance of the Minneapolis 
corporation. - 


At the same time it was announced that the Empire Trust 
Bank of Lewiston, Mont., would reopen the following week, 
as a result of the reorganization work of the Agricultural 
Credit Corporation. Regarding the reopening of this and 
other banks, Minneapolis advices published in the “Wall 
Street Journal” of June 9 said: 


Agricultural Credit Corporation reports opening of the Central Bank & 
Trust Co. of Lewistown, Montana, to replace the Empire State Bank that 
closed prior to Jan. 1. State Bank of Hannah, North Dakota, one of the 
jargest North Dakota banks that had been closed, is now reopened. The 
First National of Lewistown will be reopened shortly and representatives of 
the Commercial National Bank of Miles City, which closed in February 
with deposits of $1,600,000, are in Minneapolis and have nearly completed 
arrangements with the Agricultural Credit Corporation to reopen. 

The banks above named differ from many others that the Agricultural 
Credit Corporation has helped to set on their feet only in that they were 
conspicuous in the bad news at the time they closed. Lewistown, for ex- 
ample, is the center of the Judith Basin in Montana, normally a very fertile 





agricultural area, and the financial] troubles in Lewistown for that reason 
had worse effect sentimentally than the closing of banks in some other 
towns. 

According to Secretary G. H. Richards of the Minnesota Bankers’ Asso- 
ciation capital of all the closed banks in Minnesota was only 5.6% of the 
total banking capital; the surplus of the closed banks only 3.7% , as much as 
that of the banks that remained open; and the deposits of the closed banks 
only 3.6%, as much as the deposits of the functioning banks. 

Optimism is increasing. In Minneapolis financial circles it is felt there 
may even yet be minor troubles affecting small banks, but that the worst is 
not only over but the definite trend is upward to normal. 


The reopening of the State Bank of Hannah, N. D., closed 
last fall because of depleted reserves, was announced by the 
Agricultural Credit Corporation on June 5. It was the third 
bank in Cavalier County to be reopened through the cor- 


poration. The bank’s deposits approximated, it was said, 
$300,000. 








Why Northwest Was Overbanked—Ease in Obtaining 
Charters and Guaranty Deposit Laws Are Held 
Responsible. 

The following Minneapolis advices appeared in the “Wall 

Street Journal” of June 20: 


For the first time since banking and agricultural troubles in the Northwest 
began to assume serious importance it is possible to present some com- 
parisons that reflect the causes. Perhaps no economic disturbance in the 
country’s history ever was subject to greater comment, more general mis- 
understanding or lack of presentation of essential facts. In a territory 
where national and State systems operate there is no central source from 
which definite information may be drawn as to the true import of what 
has happened. 

Wide emphasis has been put upon the situation in legislative halls and 
elsewhere by those advocating remedial legislation for agriculture and whose 
statements have been true in themselves, but alarming when wholly un- 
qualified. With these extreme statements there has been no accompani- 
ment of such comparison as would make possible an understanding of 
why the things told of came about or just how serious they are. It is 
possible now to show some comparisons that make the picture clearer, as 
covering the relationship of 512 banks that were closed in Minnesota, North 
Dakota, South Dakota and Montana over the three and a half year period 
since the adverse trend began. The figures cannot be final, as some banks 
have closed in addition to the number above stated, while to date 67 banks 
that were closed have reopened. 


The 512 under consideration were located as follows: 





State Banks. National. Total. 
a a lle a cris ede ad 67 6 3 
Montana------ ee 9 24 122 
I an alee a is wes 107 16 123 
_ i SEA rane 181 13 194 
453 59 512 


In these four States prior to the beginning of the down trend there were 
3,366 banks, as shown below: 





State Banks. National. Total. 
a at 1,156 276 1,432 
i 714 162 876 
a eaNDE 524 124 648 
Pod puntduche<nuseune 281 129 410 

2,675 691 3,366 
Percentages of closings of national and State banks were: 
National State 

Per Cent. of Per Cent. 0 

Banks Closed. Banks Closed. 
I i ee ee ae eee 2.17 5. 
I on 2 lca dv eseareaee area ies 8.5 25.3 
| EE RNS Sie 13. 20.0 
EE xt ds nn cmienh cada aka helena 19. 35. 


Why They Failed. 

Numerous reasons for these percentage differences suggest themselves. 
Membership in the Reserve System does not of itself account for the better 
showing of the national, although that is a consideration. ‘The presence 
in these States of a number of banks far in excess of the per capita elsewhere 
in the United States, the small capital requirements and the ease with which 
charters were granted are outstanding reasons for the failures, some of 
which, in time, would probably in any event have occurred, even had 
agricultural conditions and general business remained normal. Guaranty 
of deposit laws in two States undoubtedly was a contributing influence. 
Comparisons with States elsewhere in the Union have been made that 
were startling. As against Rhode Island with 12,710 people for every 
bank, New York State with 9,920, the Eastern States as a whole with 6,660 
and the Southern States with 4,089, Montana had a bank for every 1,370, 
South Dakota one for every 921 and North Dakota one for every 768 persons. 

Necessarily, in territory sparsely settled, agricultural in character, with 
no cities of size and no industrial centres, there would need to be more 
banks per capita than in the congested Eastern States for provision of equal 
facility of access, but by no possible argument could there be sound reason 
presented for the great number in these Northwest States. If two or even 
three times the relative number be assumed to have been needed to meet 
different conditions of population and service required, there still appears 
a startling difference. 

How easy it has been to enter the country banking business in these 
Northwest States may be inferred from the comparisons as to number of 
banks of small capitalization that existed at the beginning of 1919, some 
of which have closed, some have increased capital or nationalized and 
many of which have weathered the storm. 


Relative Capitalization. 
This table shows the relative capitalization: 





Total —Total Under— —Total Under— 
. $20,000 Cap. $10,000 Cap. 
DN, i cnnmneeiambme 410 133 32.5% aia “a 
North Dakota............ 876 568 65.5 381 43.5% 
South Dakota........-.--- 6 402 62 350 54 
I ike ta ah tw ts dots ake tanita 1,431 7 55 481 33.6 
3,366 1,891 56 1,213 33 


Montana did not run under $10,000 in capitalization except in a few 
instances not sufficiently numerous to be of importance. South Dakota, 
on the contrary, had 45 banks capitalized at only $5,000, and a number at 
$6,000, $7,500 and $8,000. 

North Dakota passed a bank deposit guaranty lawin 1917. South Dakota 
Minnesota’s legislature almost passed a similar 


followed several years later. 











Juty 5 1924.] 


THE CHRONICLE 


31 





= : = 





measure in 1923. Modified somewhat to suit the view of various legislatcrs, 
these measures are in substance the same. North Dakota provides a-com- 
mission consisting of the Governor, State examiner and three appointed by 
the Governor from the ranks of banks affected, to administer the fund. 
Every bank was required to set aside one-twentieth of 1% of its average 
deposits annually, until 1% had been accumulated. By this device there 
could be no failure of banks to pay depositors in full, it was contended. 
The move was heralded far and wide as marking an advance step in legisla- 
tion. The necessity of limiting the number of banks or requiring larger 
capitalization seems not to have been considered. Results were that people 
came to look upon one bank as being just as good as another since all de- 
posits were guaranteed, and the qualities of experience and capability be- 
came of secondary importance. To-day the total fund, if collectible, in the 
Dakotas would not pay interest on the amounts involved. 

The situation has been bettering rapidly, especially since the Agricultural 
Relief Corporation got under way. In addition to the banks that have been 
reopened and others in process of reorganizing, relief has been given to 
banks in need and it is believed here that from now on the number of re- 
opened banks will increase in localities where conditions warrant the cor- 
poration in giving help. The most notable reopening was that in Lewistown, 
Mont. 

The storm that blew so hard has abated. The Northwest has learned 
a hard lesson inffinance and will profit by it. 








Formation at Minot, N. D., of Dairy Loan Association. 


Regarding the formation, at Minot, N. D., of the North- 
western Mutual Dairy Loan Association, the Minneapolis 
“Journal” of May 17 said: 


The Northwestern Mutual Dairy Loan Association, backed by a $100,000 
fund from the new $10,000,000 Agricultural Credit Corporation, became a 
reality to-day and will begin to function immediately to relieve agricul- 
turists in certain wheat-growing sections. 

The entire membership of the Minot Association of Commerce has 
begun a campaign to raise $100,000 from city residents and farmers to 
match the fund made available by the credit corporation, which has head- 
quarters in Minneapolis. 

The $200,000 is to be used in stocking farms with cattle as a means of 
stimulating diversified agricultural activities. The association will buy 
high-grade daity cows and sell them to farmers on easy terms. 

Speakers described the organization of the association as an epoch in 
North Dakota and already other sections are making plans for similar 
organizations. Mandan, N. D., is expected to take the step within a few 
weeks. 

C.T. Jaffray, Chairman of the credit corporation, and M. O. Grangaard, 
Vice-President of the corporation in charge of North Dakota activities, 
attended the session and encouraged the organizers. Mr. Jaffray, speaking 
to the 150 business men who assembled here, said the corporation would 
make available an amount equal to the fund raised by the association. 

The association is modeled after a Montana Mutual Dairy Loan Associa- 
tion which has been in operation since October 1922, and since that time 
has sold 1,000 cows to farmers without any delinquency in payment. 

Business men who subscribe stock will pay $5 a month for each $1,000 
of stock. 

The association is capitalized under Montana laws at $3,000,000. 

The money will be used to buy cattle as fast as there is a demand. 

The farmer who takes cattle himself becomes a stock owner in the asso- 
ciation and will pay back monthly for five years $3 12 a month for each 
$100 in dairy cows that he receives. 

Only farmers who have shelter and feed and dairy experience may be- 
come borrowers. 

Mr. Jaffray said the corporation would donate $3,000 to pay the ex- 
penses of field men. 

C. W. Fowler, General Manager of the Montana association, will be 
General Manager of this association also. He said the Agricultural Credit 
Corporation would leave its dividends in the association. Because of the 
territory difference, he forecast this new association should sell ten times 
as many cows as Montana in the same length of time. 





Benjamin Marsh Says Congress “Did Nothing for 
Agriculture and as Much for Labor’’—Failure of 


Farm Relief Measures. 

Criticising the record of the session of Congress which 
adjourned on June 7, declaring that “it did nothing for agri- 
culture, and as much for labor,” Benjamin Marsh, of the 
Farmers’ National Council, according to Washington ad- 
vices June 8 to the New York “Herald-Tribune,” said: 

The session of Congress which closed Saturday can be commended only for 
having failed to do all the bad things President Coolidge asked it to do. 

It did nothing for agriculture and as much for labor, but it defied Cool- 
idge, Mellon and the rest of Wall Street on some features of the revenue bill. 

A few men blocked the most vicious measures, such as the McNary-Haugen 
bili and Ford’s Muscle Shoals grab. 

It never touched the railroad problem, but was consistent on the immigra- 
tion issue. 

It showed up graft, but failed to end the special privileges which cre- 
ate graft and make honesty in government unattainable—or most difficult. 

The real verdict on Congress and Coolidge will be rendered Tuesday, 
Nov. 4. 

The failure of the proposed farm relief measures was 
noted in our item reporting the adjournment of Congress, 
given in our issue of June 14, page 2902. The previous week, 
page 2768, we announced the rejection by the House on June 
3 of the McNary-Haugen bill, proposing to create an agri- 
cultural export corporation. Regarding the efforts in the 
closing days of the session to put through farm relief legis- 
lation, a dispatch from Washington June 4 to the New York 
“Times” said: 

An eleventh-hour attempt on the part of Republican leaders and mem- 
bers of the Farm Bloc in Congress to devise a plan for the relief of farmers 
failed to-day as a result of the refusal of President Coolidge to agree to the 
terms of a compromise bill submitted for his approva’. According!y al 
hope is given up of enacting any legislation at this time to relieve the eco- 
nomic distress in the agricultural regions. 

Following the overwhelming defeat cf the McNary-lIlaugen bill in the 
House yesterday they had hoped to save something from the wreck by per- 








suading the President to give his endorsement to a measure, drawn by 
direction of Mr. Longworth, vesting the War Finance Corporation with 
authority to buy surplus supplies of wheat, flour, live stock and the products 
of live stock and dispose of such surplus in foreign markets. 

After a conference this afternoon with Secretary Wallace, Secretary 
Hoover and other officials, the President sent word to the House leaders 
that he could not see his way clear to approve the substitute bill. It is 
understood that he came to the conclusion that the bill proposed would not 
afford the relief to farmers that is asked by their spokesmen. 

The question of passing the bill empowering the War Finance Corporation 
to dispose of surplus agricultural products abroad, with a view to stabil- 
izing prices in the domestic market, was presented to President Coolidge by 
Representatives Longworth, Tincher and Sanders, all members of the steer- 
ing committee. 


In the New York “Commercial,” Representative Long- 
worth was quoted June 4 as having said: 

Since the defeat of the McNary-Haugen bill in the House, in consultation 
with many members of the House and with official representatives of many 
of the large farm organizations, I have been attempting to arrive at some 
satisfactory measure for the relief of the agricultural situation. We have 
also discussed the matter with the President. 

The large majority recorded against the McNary-Haugen bill made it evi- 
dent that any legislative proposition embodying the basic principles of this 
bill could not be passed. While fully realizing the condition of agriculture, 
and with the most earnest desire to bring relief as far as legislatively pos- 
sible, we have so far been unable to work out a plan which would command 
the necessary support. 

It was stated in advices from Washington, June 6, to the 
New York “Journal of Commerce” that: 

On the eve of adjournment of Congress members of the Farm Bloc were 
making desperate efforts to get enactment of farm relief legislation at this 
session. They have centred on the Bursum bill, authorizing the Secretary of 


Agriculture to pay an export bounty of 35 cents a bushel on wheat and 
wheat products. 


The bill had been favorably reported by both the Senate 
and House Agriculture committees and at the close of the 
session was on the House calendar. 

Senator Norbeck (Republican), South Dakota, led the 
fight in the Senate, and declared he would make every effort 
to get the Bursum bill through the Senate, and he had been 
assured there were sufficient votes pledged in the House to 
pass it. The bill, he explained, was designed as emergency 
legislation to relieve wheat growers who face bankruptcy, 
and the bill would expire on Dec. 5 1925. The “Journal of 


Commerce” added: 

He [Senator Norbeck] estimated an appropriation of $15,000,000 would 
be required and believed the bill would not meet objection by those who 
opposed other farm relief measures on the ground that too large an appro- 
priation was involved. 

The Secretary of Agriculture would be directed, by the terms of the bill, 
to establish the necessary rules and regulations and to co-operate with the 
farmers’ co-operative associations in securing the benefits of world market 
values with the least possible expense to the farmer. The Act would remain 
in force until Dec, 5 1925. 


As we have already indicated, all efforts to enact farm 
legislation were without success. ° 











Fifteen Indictments Pending Against Former 
Governor of Indiana Dropped. 

On June 27 Judge James A. Collins in the Marion County 
Criminal Court, Indianapolis, at the request of Clarence 
W. Nichols, special prosecutor, dismissed fifteen indict- 
ments which were still pending against Warren T. McCray, 
former Governor of Indiana, according to a press dispatch 
from Indianapolis on June 27, which appeared in the New 
York “Times” of the following day. As noted in the 
“‘Chronicle’’ of May 17, pages 2400 and 2401, former Gov- 
ernor McCray was convicted on April 29 of using the mails 
to defraud and is now serving a ten-year sentence in the 
Federal Prison at Atlanta. The dispatch went on to say 
that in moving for the dismissal of the indictments Mr. 
Nichols said that the Federal Court case involved the same 
elements of crime as those contained in the county indict- 


ments, and that by reason of the Federal Court’s conviction 
and punishment “every publie purpose has been subserved.”’ 











Wright & Coleman, Stock Bokers, Hamilton, Ontario, 
Assign. 

According to a press dispatch from Hamilton, Ont., which 
appeared in the June 30 issue of ‘‘Financial America’’ of 
this city, the stock brokerage house of Wright & Coleman of 
Hamilton has assigned and E. W. Thomas has been named 
acting official trustee for the firm. Gross assets are estimated 
at $372,000 and gross liabilities at $500.000, The dispatch 
went on to say that the Canadian Bank of Commerce with 
a claim of $400,000 is the largest creditor, but it holds as 
collateral nearly all the firm assets. 








Jules C. Rabiner, the Convicted Broker Whose Parole 
Was Revoked, Loses Appeal. 

Jules C. Rabiner, the convicted broker who was paroled 

after he had served but ninety days of an indeterminate 

sentence with a maximum of three years imposed upon him 
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by Judge John F. McIntyre on Jan. 25 last, and whose parole 
was subsequently (May 14) revoked, must remain in prison. 
On July 2 the Appellate Division upheld the decision of 
Supreme Court Justice McCook, (given on May 19) dismissing 
a writ of habeas corpus obtained by the defendant to upset 
an order sending him back to the Penitentiary on Welfare 
Island and upholding the authority of the Parole Commission 
to revoke a parole granted a prisoner, with or without cause. 
In regard to the decision of the Appellate Court in the case, 
the New York ‘‘Times”’ of July 3 said in part: 

The Appellate Division wrote no opinion in the case in which Rabiner 
asserted that the order remanding him to the penitentiary after he had been 
paroled was illegal, but in a decision in a similar case a month ago the Court 
held that a parole was a ‘matter of grace,’ and that the Parole Commis- 
sioner had authority to revoke it. 

When Rabiner was sent back to the penitentiary General Sessions Judge 
MelIntyre said he thought the former broker should stay there two years. 
Rabiner’s firm on the Consolidated Stock Exchange failed for $800,000 last 
September. When he was sentenced in January for using securities owned 
by a customer, Justice McIntyre said: ‘‘This man's firm operated bucket 
shops and they were dens of thievery.” 

At the time Rabiner was paroled it was stated in behalf of the Municipal 
Parole Commission that the fact that his firm had failed had not been made 
known to the Commission. 


We last referred to the Rabiner parole case in the ‘‘Chron- 
icle’’ of May 24, page 2518. 








Change in Rules of New York Clearing House Associa- 
tion Whereby Interest Rates are no Longer Auto- 
matically Dependent on Federal Reserve Rates. 

The New York Clearing House Association on July 2 
adopted an amendment to its constitution, whereby maxi- 
mum rates which may be paid on deposits by member 
banks will no longer be automatically dependent on changes 
in the Federal Reserve rediscount rate. Announcement of 
this is made as follows by the Clearing House: 

At a meeting of the Clearing House Association held to-day the amend- 
ment with relation to interest rates offered at the last meeting was unani- 
mously adopted. It changes Section 1 of Article XI of the Constitution, so 
that the maximum rates which may be paid on deposits of various kinds, 
with Clearing House institutions, are no longer automatically dependent 
upon a change in the Federal Reserve ninety-day discount rate, as has 
been the case for some time past. 

The amendment, while still recognizing that money conditions and in- 
terest rates are promptly affected by and closely related to the Federal 
Reserve discount rate, places a duty upon the Clearing House Committee to 
meet, upon a change in the ninety-day discount rate of the Federal Reserve 
Bank, and review the then existing rates in order to determine whether new 
rates under the schedule should be put in force or others established. 

It should be remembered in this connection that the rates, when adopted, 


are maximum rates which may be paid, and in no way establish rates which 
must be paid. 


Stating that this action of the Clearing House will result 
in greater elasticity in interest rates an item in the New York 
“Times” of July 3 said: 

With commercial paper rates now nearly in line with the Federal Reserve 
Bank's rediscount rate and growing attention being paid to the rates that 
banks are paying on deposits of various kinds, the announcement of the 
Clearing House Association regarding maximum interest payments was 
received yesterday as an important contribution to an already much dis- 
cussed situation. The Clearing House agreement unties rates on bank 
deposits from wholly artificial connection with the Reserve Bank'srediscount 
rate and in effect provides for greater elasticity. Member institutions are 
now free to.arrive through proper committees at a rate schedule which will 
be drawn up independent of the rediscount rate and instead will be based, 
although not arbitrarily, on the rates paid in the open money market. 

Enlarging upon this, the same paper also made the follow- 
ing comment in its same issue: 

The action was taken as a result of a move among many bankers t 
make it possible to lower present interest payments. Since Jan. 1 o 
this year commercial paper rates have declined sharply, faster than the 
accompanying reductions made in the rediscount rate of the Government 
institution. As a result, the spread between rates paid by banks and 
those received by banks has been narrowed by \% of 1% since Jan. 1 and 
profits were correspondingly pinched. i 

As a result of competitive bidding up of interest rates by banks seeking 
new deposits during 1921 and 1922, the association adopted on July 1 1922 
a regulation that automatically governed the schedule of maximum interest 
rates in accordance with the Federal Reserve Bank's rediscount rate. 
Since Jan. 1 of this year, the decline in open market rates has gone faster 
than the reduction in the Government bank's official rate, and many banks 
have found themselves pinched as a result. A few of the more ambitious 
institutions, which had encouraged depositors to do business with them 
through the offering of special services and of top interest payments on 
their accounts, found it necessary to reduce their office force. and effect 
other economies in order to continue earning profits. 

The new regulation, superseding that of July 1 1922, leaves the schedule 
of maximum rates at exactly the same level as under the old regulation, 
but provides the machinery for reductions whenever necessary in the 
following provisions: ‘‘It shall be the duty of the Clearing House Com- 
mittee to hold a meeting as soon as conveniently possible after notice of 
any change in the said discount rate which, under the foregoing schedule 
(relating to interest that may be paid on certain kinds of deposits), would 
affect the said interest rates, and at such meeting to determine if the 
said interest rates should be changed in accordance with the schedule or 
if any other change should be made therein. No change in said interest 
rates shall become operative until after action by the committee and 
notice thereof from the manager to the members of the association.” 
William J. Gilpin is the Manager of the Clearing House. 

The provision for this reduction applies only to the commercial banks 
which belong to the association and does not apply to the savings banks 
which recently announced through their association that they intended 
no change in the regular prevailing rate of 4% per annum on savings 
accounts. 








The following is the text of this week’s amendment: 
NEW YORK CLEARING HOUSE. 
Amendment of Article XI of Clearing House Constitution. 
(Proposed at meeting of June 26 1924.) 

Substitute the following for the present Section 1, Article XI: 

Section 1(a) Subject to action by the Clearing House Committee, as 
hereinafter provided, when and as the Federal Reserve Bank of New York 
shall fix, from time to time, its ninety day discount rate for commercial 
paper, no member of this Association (nor any non-member clearing through 
a member) shall agree to pay, or shall pay, directly or indirectly, on any 
credit balance or on any certificate of deposit issued by such member (or 
any such non-member) interest at an annual rate in excess of the rates 
indicated_in the schedule below: ee 


SCHEDULE OF MAXIMUM INTEREST RATES WHICH MAY BE PAID. 
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within 30 days from date of \of Depostt 
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| payable within 30 days from \or after 30 
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*But excluding mutual savings banks. 


It shall be the duty of the Clearing House Committee to hold a meeting 
as soon as conveniently possible after notice of any change in the said dis- 
count rate which, under the foregoing schedule, would affect the said inter- 
est rates, and at such meeting to determine if the said interest rates should 
be changed in accordance with the schedule or if any other change should 
be made therein. No change in said interest rates shall become operative 
until after action by the committee and notice thereof from the Manager 
to the members of the Association. 

The Clearing House Committee may, in its discretion, at any meeting 
thereof, consider and determine the interest rates payable from time to 
time on credit balances and-or on certificates of deposit by members of 
this Association (or by non-members clearing through any member); and 
nothing in this section contained shall be construed to affect such general 
authority of said committee. 

(b) It is expressly provided, however, that interest not to exceed the rate 
of 3% per annum may be allowed on credit balances of $10,000 or less on 
accounts in respect to which checking privileges are not allowed, but the 
passbook or other form of receipt must be presented to the bank whenever 
a withdrawal is made, and the bank retains the right to require the depositor 
to give notice of an intended withdrawal] not less than thirty days before 
such withdrawal, as provided by the printed regulations of the institution 
accepted by the depositor at the time the account is opened. 

(c) An interest rate properly stipulated in a certificate of deposit with a 
fixed maturity, or in respect of a credit balance payable on or after a given 
date, shall not be affected by any change of interest rates occurring subse- 
quent to the creation of such credit balance, or the date of issuance of such 
certificate of deposit, and prior to maturity. 

(d) On all time deposits and on certificates of deposit without fixed 
maturity, but payable only upon notice of thirty or more days, each mem- 
ber (as well as each such non-member) upon any change of interest rates, 
shall bring the interest rates within the maximum limits permitted by such 
change not later than thirty days after the date thereof, and shall imme- 
diately give notice of such required change. 

(e) This section shall apply only to credit balances of, and-or certificates 
of deposit issued to, any person or persons, corporation, association or co- 
partnership residing, organized, located or having its principal place of 
business in continental United States, Alaska, Hawaii and the Dominion 
of Canada, and this section shall not affect such interest rates as are or 
may be fixed or regulated by law. 








Resolution of New York State Bankers Association 
Calling for Interest Rates Based on Prevailing 
Interest on Standard Investments. 

The New York State Bankers Association in convention 
at Montreal last week, passed the following resolution, 
according to Montreal advices to the “‘Wall Street Journal”’: 

Resolved, that it is the opinion of the members of the association that 
rates of interest paid upon deposits by all the various banks within the State 
should be based upon prevailing rates of interest on standard investments 
and that the superintendent of banks, the Federal Reserve Bank and the 
comptroller of currency be requested to cooperate with a committee to be 
appointed by the association for the purpose of formulating some equitable 
plan to bring about such a result. 

It is stated that the foregoing applies more particularly 
to up-State banks, where there is no automatic readjustment, 
as in the case of the New York Clearing House. 





Reports of Movement Looking to Lowering of Interest 
Paid by Savings Banks-—Savings Banks Asso- 
ciation of State of New York Says 
Savings Banks are not Party to 

Move. 

A statement regarding reports that a movement was 
under way by commercial institutions to induce savings 
banks of this city to lower the rate of interest on deposits 
has come from the Savings Banks Association of the State 
of New York, which says, under date of June 27, that 
“there is no such concerted action upon the part of the 
savings banks, and so far as is known, there is none on the 
part of any individual bank.” As to reports of the movement 
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to bring about a lowering of interest rates, wé quote the fol- 
lowing from the New York ‘‘Times”’ of June 27: 

A number of banks have initiated a movement to reduce interest rates on 
savings deposits, it was learned yesterday, but they are encountering stub- 
born opposition from large mutual savings institutions which have paid 4% 
consistently for years and are averse to a change. 


Most of the commercial banks with savings account departments are | 


bound by an agreement which in effect bases interest rates on deposits on 
the Federal Reserve Bank's rediscount rate, and they are showing a keener 
interest in the movement than the simon-pure mutual savings banks. They 
have been induced by the recent action of the Reserve Bank of New York 
to lower their disbursements on deposits to 3% on strictly savings accounts 


that are not active; the rates on accounts subject to demand or time with- | 


drawal vary from 2 to 2%%. 
The statement issued by the Savings Banks Association 
of the State of New York follows: 


A suggestion is made in some of the New York dailies that savings banks 
might be asked by commercial institutions to cut their interest rates because 
of the prevailing low rate of interest which banks are able to get on their 
investments. The Savings Banks Association of the State of New York 
announces that there is no such concerted action upon the part of the sav- 
ings banks, and so far as it is known, there is none on the part of any indi- 
vidual bank. Most of the savings banks in the Metropolitan District pay 
4% interest and generally do not disturb their rate of interest dividend by 
increasing or decreasing the same. It is thought by most savings bankers 


that it is better to pay 4% interest steadily than to increase or decrease the | 


interest according to market rates for money, 
earnings of the savings banks of the State of New York are such as to permit 
them to continue the payment of 4% interest for many years to come. 
Savings banks under the law of the State of New York are mutual insti- 
tutions, and savings banks alone are permitted by law to solicit savings 
accounts. 
its name or to use the words ‘‘saving”’ or ‘‘savings’’ in soliciting accounts. 
The reason for this is that mutual savings banks are under a strict require- 


and it is believed that the | 


No commercial bank is permitted to use the word ‘“‘savings” in | 


ment to invest their deposits in a very definite line of high-class securities | 


and to invest them mostly in first mortgages upon real estate. Since mutual 
savings banks issue no stock they have no dividends to pay to stockholders. 
The law requires them to accumulate a surplus to protect depositors not 
alone against any possible loss by depreciation of securities but so as to 
permit savings banks in good times andin bad times to continue the pay- 
ment of a reasonable amount of interest. 
upon the people generally the wisdom of the action of the State Legislature 
in making the laws so as to permit savings banks, and savings banks alone, 
to solicit the savings of the people. If commercial banks segregated their 
deposits, that is to say took the money which they received inspecial interest 


Times like these should impress 


cision of one of the committees of the Exchange that this matter was public 
property. However, complaints were received immediately from the large 
banking institutions, and as a result of these complaints the policy of the 
announcement of the amount of money lent each day was discontinued. 

The call loan rate has remained steady at 2% ever since June 10 last, that 
quotation holding for opening, renewal and closing, and during that period 
there has been reported a large overflow of available money into the so- 
called outside market, where yesterday a new low figure for the post-war 
period was reported when transactions were completed at 14%. Other evi- 
dences of stiff competition among institutions to lend money were furnished 


in further declines in the rate on bankers’ acceptances and for commercial 
paper. 





New York Federal Reserve Bank on Banking Con- 
ditions in This District—New High Level of 


Loans of Member Banks. 

During the five weeks’ period to June 18, says the July 1 
issue of the Monthly Review of the Federal Reserve Bank of 
New York, “total loans and investments of reporting mem- 
ber banks in this district advanced to a mew high point since 
1920.” The following are the bank’s comments on banking 
conditions in this district : 

Banking transactions on June 16 included the redemption by the Treasury 
of two maturing issues of certificates and notes, together with the payment 
of interest on the public debt, and the collection of the second quarterly 
installment of income taxes. In addition to these usual transactions, the 
British Government paid into the Federal Reserve Bank for the account of 
the Treasury $69,000,000, representing interest on its debt to this Covern- 
ment. 

These large transactions took place with a minimum of disturbance to the 
money market. Although tax collections were considerably reduced by the 
new tax law, the excess of Government disbursements over collections here 
was smaller than usual at tax dates, partly because of the British payment. 
In consequence, the customary loan by the Reserve Bank to the Treasury 
was small and was retired within three days, 

The loans of the Federal Reserve Bank of New York directly to member 
banks were practically unchanged during the perio. occupied by these 
transactions at a level approximately $20,000,000 lower than a month pre- 
vious. Bills bought in the open market, however, increased somewhat and 





| there was a rise also in holdings of overnment securities so that the total 


departments and ingested them in like manner as savings banks are required 


to invest them they might be able to continue to pay at all times as large a 
rate of interest as savings banks usually pay. 

The people generally recognize the value of putting their savings in a 
savings bank and that accounts largely for the great increases in savings 
bank deposits and for their ability to pay a substantial rate of interest. 





Denver Clearing House Banks to Reduce Interest on 
Savings Accounts from 4 to 314° Oct. 1. 


The following is from the tocky Mountain News’’ of 


Denver, Colo., June 25. 

On and after Oct. 1 1924 the Denver clearing house banks will pay 
interest or! savings accounts semi-annually, under standard savings rules, 
at the rate of 314% % per annum. 

This announcement was made yesterday, and the date was fixed in 
order that ample notice could be given depositors. Interest from July 1 
to Oct. 1 will be credited, as formerly, at the rate of 4%. 


For many years the Denver banks have been paying at the rate of 4% 
per annum on savings accounts, while banks in other cities in the country 
have been paying a lower rate Fer instance, the prevailing rates of 
interest paid on savings deposits in such cities as Omaha, Kansas City, 


St. Louis, and Chicago is 3° 
For some time the 


the most liquid types of 


general trend of rates, 
investment, have been downward. 
the United States Government recently put an issue of 
Treasury certificates on a 234% basis and the banks in New 
with which the Denver banks carry balances, now only pay 1% % interest 
thereon and bankt in Chicago and St. Louis have reduced their rate to 
2% or less, while the balances required to be maintained with the Federal 
Reserve Bank yield no interest. 


past money 
For example, 


out 





Stock Exchange Bans Loan Figures—-Furnishing of 
Total Money Received Daily to Bankers and 
Lending Companies Stopped. 


oer 


The following is from the New York “Times” of June 28: 
A “leak” in the Stock and Loan Department of the New York Stock Ex- 


change was closed up yesterday under order of E. H. H. Simmons, the new | 


President of the Exchange, who put a ban on the furnishing of figures to 
bankers and money brokers of the amount of money received daily by the 
Exchange for lending purposes and the amount actually lent. 

The action came as a surprise to institutions wishing to lend money on 
call, and it marked the first time in years that bankers or others interested 
had been met with a refusal when inquiry was made by them of employees 
of the Stock and Loan Department. In view of the strong competition 
among lending institutions to place a part of their surplus funds in the 
market, interest has of late been at high pitch. They said they did not 
know why the practice had been stopped, as no explanation had been given 
to them. 

“Information of that nature is strictly confidential,’’ Mr. Simmons said 
after the close of the market to questions that had been referred to him, 
*‘and there has been no reason at any time why money lenders should have 
received such information. The fact that they were getting figures was 
called to my attention, and the Exchange checked up on it the last few days. 
When we found out how the information was being obtained we promptly 
called a halt. That is al] there is to it.” 

According to Mr. Simmons, it has always been the policy of the New York 
Stock Exchange to keep such information confidential, and yesterday’s order, 
he said, marked merely the enforcement rather than any change of policy. 
The passing out of such figures, he said, had occurred intermittently over a 
period of years, but in the last few weeks it had become too general. 

For exactly one week in 1916 all details of the amount of money lent each 
day by each institution were available to the public and were published in 
all the newspapers as a matter of general information. This followed a de- 


earning assets of this bank on June 18 were somewhat higher than at any 
time since April. 

During the five weeks’ period ended June 18, the total loans and invest- 
ments of 1eporting member banks in this district advanced to a new high 
point since 1920. Loans made largely for commercial purposes were smaller, 
but loans on stocks and bonds increased, and total investments during the 
first three weeks in June were the highest in recent years. There was also 
ar inerease of $377,000,000 in net demand deposits to a new high point, 
apparently reflecting in part the increase in Joans and investments, the 


| usual increase of deposits at the tax dates, and gold imports. 


During the past year the increase in net demand deposits has been par- 
ticularly marked in this district. It is also notable that the proportion of 
demand deposits to time deposits is greater in the New York district than 
for all districts, due to the influence of the figures for the New York City 
banks, where large balances are maintained for active commercial and 


| financial use, 


| June 


particularly on | 


six months’ | 
York City, | 








Loss of Note Rights May Affect Policy of National 


Banks. 
Concern for the future of the national bank system when 
the issuance of national bank notes is ended under the 


Treasury 
privilege, 


oS lard 


policy of refunding bonds earrying the circulation 
was manifested in official circles at Washington on 
27, according to special advices to the New York 
“Journal of Commerce” from Washington that date, the 
advices further stating: 

Officials were divided as to the effect upon membership in the national 
system of the withdrawal of the circulation privilege, but were unanimous 
in the view that the reaction of the national banks to the inauguration 
of the policy would be significant of future developments. 

In some quarters the belief was held that when the privilege of issuing 
bank notes is taken away many banks will leave the national system and 
enter State systems. It was argued that the issuance of bank notes was 
about the only privilege which the national system has left that is not 
shared with State banks. Secretary Mellon’s announcement of the Treasury 
plan to call the 4% loan of 1924 on Feb. 1, it was thought, means that the 
Treasury has put the banks on notice that bonds bearing the circulation 
privilege are to be refunded as rapidly as possible in order that Federal 
Reserve notes may replace national bank notes in the circulation of the 
country. 

Withdrawal of any considerable number of institutions from the national 
banking system is foreseen as full of possibilities with respect to the cir- 
culation situation. It is pointed out that if national banks leaving that 
system quit the Federal Reserve System the lessened membership of the 
latter system will mean a reduction in the amount of Federal Reserve notes 
in circulation. 

Since ultimately there will be no more national bank notes, a contraction 
in the Federal Reserve notes outstanding, it is thought, would react sharply 
on the general money situation throughout the country. It is suggested 
that the gold stocks of the country will provide ample basis for currency 
issues, but at the same time it is realized that if the hoped-for return move- 
ment of gold out of the United States into Europe takes place, there may be 
a reduction in both classes of notes. 

On the other hand, the argument is advanced that the withdrawal of the 
circulation privilege from the national banks will have virtually no effect 
upon the strength of the system. Many banks, it was contended, do not 
take advantage of the privilege now and will feel no loss if it is removed. 
Officials inclined to this view, however, concede that it is difficult to 
forecast the outcome of the Treasury refunding program until the national 
banks themselves have been heard from. It is expected that Mr. Mellon's 
announcement of the Treasury's intentions will draw from the national 
banks sufficient expressions of their views to give a line on what may be 
expected from them when national bank notes become a thing of the past. 

Reference to the report of the probable withdrawal of 
national bank notes from circulation in 1930 was made in 


these columns last week, page 3155. 
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Federal Reserve Bank of Kansas City Reduces 
Rediscount Rate to 4%. 

Announcement was made on June 30 by the Federal 
Reserve Board that the Federal Reserve Bank of Kansas 
City had reduced its rediscount rate from 444% to 4% on 
all classes of paper of all maturities, effective July 1. 








Secretary Mellon, in Report of Government Operations 
for Fiscal Year Ended June 30 1924, Announces 


Surplus of $505,366,986. 

A surplus in Government receipts over expenditures, 
amounting to $505,366 ,986—$175,727 ,362 greater than had 
been previously estimated—was announced by Secretary of 
the Treasury Mellon on July 2, in a statement as follows, 
presenting figures for the fiscal year ended June 30 1924: 

The figures are now available covering the operations for the fiscal year 
1924 just closed, on the basis of daily Treasury statements. The total 
ordinary receipts were $4,012,044,701, and total expenditures charge: ble 
against such receipts were $3,506,677,715, showing a surplus fo the year 
of $505,366,.986. This compares with the surplus estimated in October 
1923, when the fiscal year still had eight months to run, of $329,639,624. 

Since the surplus is the difference between the ordinary receipts and the 
expenditures chargeable against such receipts, it is obvious that either a 
change in the receipts or the expenditures will work a change in the surplus. 
In dealing with figures as large as those of the Goqernment, a small per- 
centage change makes a very material change in the surplus. For example, 
an increase of 3% in receipts and a decrease of 3% in expenditures would 
add over $200,000,000 to the surplus, and a similar decrease in receipts and 
an increase in expenditures would take over $200,000 ,000 from the surplus. 

Comparing the estimates made in October with the actual results for the 
fiscal year, receipts were over-estimated $32,000,000, and expenditures 
over-estimated $208,000,000, including $50,000,000 of foreign debt pay- 
ments of interest in June made in cash instead of, as expected, in our own 
securities, and therefore showing up as a receipt with no corresponding 
expenditure on account of the cancellation of the security so received. 

The change in the money market since the first of the calendar year was 
perhaps the most material factor in bringing about the increase in the 
actual surplus over the surplus estimated in October. Liberty bonds went 
above par and were not used in payment of foreign obligations for interest, 
and railroad securities heretofore acquired by the Government could be 
refunded at lower interest rates by the railroads and were, therefore, paid 
off as purchased, and instead of a net cash outog in the railroad account 
there was a net cash income, making a difference of some $120,000,000 
over the earlier estimate. The above, with some minor items, gave a net 
increase of actual over-estimated surplus of $175,727 ,362 31. 

Customs receipts were $945,637,503,as compared with $570,000,000 
estimated, and internal revenue receipts, after giving the 25% credit on six 
months of the 1924 personal income taxes, were $2,795,157,036, being 
$11,572,036 over the estimates. 

The gross public debt stood on June 30 1923 at $22,349,707 365. and on 
June 30 1924 at $21,250,812,989, a decrease in debt during the fiscal year 
of $1,098,894,375. This reduction was accomplished through the applica- 
tion of a sinking fund and other public debt charges against ordinary receipts 
aggregating $457,999,750, a reduction in the general fund balance of $135,- 
527,639, and use of the entire surplus of $505,366,986. The annual interest 
charge on the debt represented by this reduction is equivalent to over 
$45,000,000. " 

The Government begins the fiscal year 1925 with a general fund balance 
of $235,411,481, as against $370,939,121 a year ago. This is the Govern- 
ment’s bank account and will be used to meet Governmental expenditures 
in excess of receipts until the next income tax payment date in September. 








Semi-Annual Meeting of Business Organization of 
Government—President Coolidge on Budget. 
Says Immediate Need is for Tax Reform. 


“While our immediate need is for tax reform as distin- 
guished from tax reduction,” said President Coolidge in ad- 
dressing the seventh regular meeting of the business organi- 
zation of the Government on June 30, “we must continue this 
campaign for economy so as to make possible further tax 
reduction.” The President in referring to the “progressive 
and consistent reduction in expenditures,” said, “for the 
fiscal year ending June 30 1921, the last pre-budget year, our 
expenditures were $5,538,000,000 and our receipts $5,624,- 
000,000. For the succeeding three years, which includes the 
year which ends to-day, our expenditures were $3,795,000,- 
000, $3,697,000,000 and $3,497,000,000 respectively.” ‘““On 
the other side of the ledger,’ said the President, “our re- 
ceipts for 1922 were $4,109,000,000 ; 1923, $4,007,000,000 and 
1924 $3,995,000,000.". An analysis of these figures,” con- 
tinued the President, “shows that in the face of a progres- 
sive reduction in receipts we have still achieved a substan- 
tial surplus at the end of each of the fiscal years—$314,000.,- 
000 for 1922, $310,000,000 for 1923 and $498,000,000 for 1924.” 
Pointing out that “to-morrow we commence a new fiscal 
year,” President Coolidge observed that “we will have a 
smaller revenue by reason of the lessening of the burden of 
the taxpayer under the new tax law. On the other hand, we 
will have an increase in our fixed charges. The World War 
Adjusted Compensation Act alone adds approximately $132,- 
000,000 to our fixed charges for 1925. The best esti- 
taate to-day indicates a surplus of approximately $25,000,000 
for the next fiscal year. This estimate is predicated on an 
expenditure program, which exclusive of the redemption of 
the public debt, amounts to $3,083,000,000." Indicating his 


desire “that this expenditure program be reduced by $83,000, - 
000,” President Cool‘dge said: “I do not contemplate total 
expenditures for the next fiscal year which will exceed 
£3,000,000,000 exclusive of the redemption of the public debt. 
This will give us a surplus at the end of 1925 of $108,000,- 
000. This, or a greater surplus,” he argued, “should be our 
aim.” “You are now preparing your preliminary estimates 
for the fiscal year 1926,” said the President. “For that 
fiscal year it will be my purpose to transmit to Congress es- 
timates of appropriations which, excluding the interest on 
and reduction in the public debt and the postal service, will 
not exceed a total of $1,800,000,000. This tentative limita- 
tion is in furtherance of my program for a progressive reduc- 
tion in the cost of government.” The President declared “I 
am for economy. After that I am for more economy. .. . 
If with increasing business our revenues increase. such in- 
should not be absorbed in new ways of spending. 
They should be applied to the lowering of taxes. In that 
direction lies the public welfare.” The President’s address, 
made before the Cabinet members, bureau chiefs and heads 
of various Government departments, follows: 


This is the sev 
Government. 


crease 


enth regular meeting of the business organization of the 
The first of these meetings was held three years ago. This 
marks the close of three years of action under the budget system. At the 
first meeting was commenced an intensive campaign in behalf of the people 
who pay the taxes in our country. The foes of that campaign were extrava- 
gance and inefficiency in the public service. For three years we have waged 
this intensive campaign. It has been a united effort, and united effort never 
fails of accomplishment. The people of this nation are beginning to win. 
In that short space of time we have accomplished the unbelievable. Un- 
co-ordinated procedures of official action have been co-ordinated. Depart- 
mental interests have been made subservient to the common interests of the 
Government as a whole. The business of government has been established 
on an efficient basis. You have done this, and for doing it you are entitled 
to the thanks of the American people. This has been and is their fight. 

We are often told that we are a rich country, and we are. We are often 


reminded that we are in the best financial condition of any of the great 
Powers, and we are. But we must remember that we also have a broader 


scale of existence and a higher standard of living. 
ernment and a more flexible organization of society. 
more is required. A tropical state of savagery 
American civilization is the product of a constant 


of the greatest perils to an 


We have a freer Gov- 
Where more is given 
almost maintains itself. 
and mighty effort. One 
extensive republic is the disregard of individual 


rights. In our own country such rights do not appear to be in immediate 
danger from direct attack, but they are always in jeopardy through indirect 
action. 


One of the rights which the free man has always guarded with most jealous 
care is that of enjoying the rewards of his own industry. Realizing that the 
power to tax is the power to destroy, and that the power to take a certain 
amount of property or of income is only another way of saying that for a cer- 
tain proportion of his time a citizen must work for the Government, the 
authority to impose a tax on the people has been most carefully guarded. 

Our own Constitution requires that revenue bills should originate in the 
House, because that body is supposed to be more representative of the peo- 
ple. These precautions have been taken because of the full realization that 
any oppression laid upon the people by excessive taxation, any disregard of 
their right to hold and enjoy the property which they have rightfully ac- 
quired, would be fatal to freedom. A Government which lays taxes on the 
people not required by urgent public necessity and sound public policy is 
not a protector of liberty, but an instrument of tyranny. It condemns the 
citizens to servitude. One of the first signs of the breaking down of free 
Government is a disregard by the taxing power of the right of the people 
to their own property. It makes little difference whether such a condition 
is brought about through the will of a dictator, through the power of a 
military force or through the pressure of an organized minority. The result 
is the same. Unless the people can enjoy that reasonable security in the 
possession of their property which is guaranteed by the Constitution, against 
unreasonable taxation, freedom is at an end. The common man is re- 
strained and hampered in his ability to secure food and clothing and shelter. 
His wages are decreased, his hours of labor are lengthened. Against the 
recurring tendency in this direction there must be interposed the constant 
effort of an informed electorate and of patriotic public servants. The im- 
portance of a constant reiteration of these principles cannot be overesti- 
mated. They cannot be denied. They must not be ignored. 

There is a most urgent necessity for those who are charged with the re- 
sponsibility of government administration to realize that the people of our 
country cannot maintain their own high standards, they cannot compete 
against the lower standards of the best of the world, unless we are free from 
excessive taxes. With us economy is imperative. It is a full test of our 
national character. Bound up in it is the true cause, not of the property 
interests, not of any privilege, but of all the people. It is pre-eminently the 
source of popular rights. It is always the people who toil that pay. It 
seems to me, therefore, worthy of our highest endeavor. It is this which 
gives the real importance to this meeting. 

I would not be misunderstod. I am not advocating parsimony. I want to 
be liberal. Public service is entitled to a suitable reward. But there is a 
distinct limit to the amount of public service we can profitably employ. 
We require national defense, but it must be limited. We need public im- 
provements, but they must be gradual. We have to make some capital in- 
vestments, but they must be certain to give fair returns. Everv dollar ex- 
pended must be made in the light of all our national resources, and all our 
national needs. It is here that the budget its 
method of fiscal administration. 

What progress we have made in ordering the national finances is easily 
shown. A comparison of our receipts and expenditures for the last four 
years illustrates conclusively what has been accomplished during the three 
years of the budget system. 

For the fiscal year ending June 30 1921, the last pre-budget year, our ex- 
penditures were $5,538,000,000 and our receipts $5,624,000,000. For the 
succeeding three years, which includes the year which ends to-day, our ex- 
penditures were $3,795,000,000, $3,697,000,000 and $3,497,000,000 respec- 
tively. Here we show a progressive and consistent reduction in expenditures. 
On the other side of the ledger our receipts for 1922 were $4,189,000,000 ; 
1923, $4,007,000,000, and 1924, $3,995,000,000. An analysis of these fig- 


System gets 


strength as a 


ures shows that in the face of a progressive reduction in receipts we have 
still achieved a substantial surplus at the end of each of the fiscal years— 





$314,000,000 for 1922, 


$310,000,000 for 1923, and $498,000,000 for 1924, 
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The amounts which I have stated as being the expenditures, receipts and 
surplus for the fiscal year 1924, which ends to-day, are only approximate. 
We will not have the actual figures until the books are finally balanced. The 
surplus accumulated at the end of each of the last three fiscal years has been 
applied to the reduction of the public debt, in addition to the reductions re- 
quired by law under the Sinking Fund and other Acts. Without the aid of 
this recurring surplus the public debt would be $1,100,000,000 more than it 
now stands, and the interest charges would be some $45,000,000 greater next 
year than we shall now have to pay. 

Along with this reduction in expenditures has gone a progressive reduc- 
tion of the public debt with its attendant relief from the burden of interest. 
On June 30 1921 the public debt was $23,976,000,000. In 1922 it had been 
reduced more than $1,000,000,000 to $22,964,000,000. In 1923 it had been 
reduced more than $690,000,000 to $22,349,000,000. In 1924 it has been 
reduced again by more than $1,000,000,000 and stands at an estimated 
amount of $21,254,000,000, which is a reduction in three years of $2,722,- 
000,000, and means a saving of interest of more than $120,000,000 each 
year. 

This shows that the intensive campaign which was commenced three years 
ago has been waged unrelentingly. In this campaign we have had the active 
co-operation and support of the Congress. 

The three budgets presented by the Chief Executive to the Congress have 


carried drastic, progressive reductions in their estimates for funds. Congress 
has adhered to budget procedure in passing upon these estimates. The ap- 


propriations granted have been in harmony with the financial program of the 
Chief Executive. 

When we met six months ago I stated to you that this fight for economy 
had but one purpose—that its benefits would accrue to the whole people 
through reduction in taxes. Taxes have now been reduced. While our 
immediate need is for tax reform, as distinguished from tax reduction, we 
must continue this campaign for economy so as to make possible further 
tax reduction. 

We owe this to the people of our nation, to the people who must pay 
with their toil. The relief which has recently been afforded must be only 
the beginning. So, in all your efforts, in all your sacrifices, you must bear 
in mind that you are making them for the people of our country. There 
could be no nobler cause or one showing higher patriotism. Bear in mind 
always that we are here as the servants of the people and that only as we 
serve them well and faithfully shall we succeed. 

The insistent demand for economy and reduction in expenditures neces- 
arily requires increasing efficiency of administration. I realize that it is 
making an ever-increasing call upon the administrative ability of respon- 
sible officials. But this is a call for real service. It demands a most 
searching inquiry into the field of your activities so as to remove entirely 
from them all elements which are not essential and so as to curtail all those 
which may be reduced without prejudice to the welfare of the nation. 

If there is any question as to the authority of heads of departments or 
establishments to discontinue, or reduce any phase of existing work it is 
my desire that they report the matter to me. The duty and the opportunity 
to-day of the Government’s administrators is not to enter upon new fields 
of enterprise. On the other hand, it is their duty and opportunity to carry 
on approved and necessary activities with the smallest possible expenditure. 
In the past 20 years the Government’s activities have developed and multi- 
plied in a most extraordinary way. Certainly the initiation of new activities 
should be discouraged unless essential to the well-being of the nation. 

We, the rators of the Government’s great business interests, 
should have at this time only one thought and policy—to perform efficiently 
the functions devolving upon us under the law. And we should accomplish 
this with the smallest possible demand upon the Treasury. We have made 
real progress in this direction. Our responsibility to the taxpayers de- 
mands further progress. 

To-morrow we commence a new fiscal year. We will have a smaller reve- 
nue by reason of the lessening of the burden of the taxpayer under the new 
tax law. On the other hand, we will have an increase in our fixed charges. 
The World War Adjusted Compensation Act alone adds approximately $132,- 
000,000 to our fixed charges for 1925. A real battle faces us, but we are 
organized for the fight. The best estimate to-day indicates a surplus of 
approximately $25,000,000 for the next fiscal year, This estimate is predi- 
cated on an expenditure program which, exclusive of the redemption of the 
public debt, amounts to $3,083,000,000. 

I desire that this expenditure program be reduced by $83,000,000. I do 
not contemplate total expenditures for the next fiscal year which will ex- 
ceed $3,000,000,000 exclusive of the redemption of the public debt. This 
will give us a surplus at the end of 1925 of $108,000,000. 

This, or a greater surplus, should be our aim. The people have faith in 
us. We must preserve this faith. Our efforts and our accomplishments are 
also serving as inspiration to the other nations of the world. We are setting 
the example for reduction in the cost of government and for return to ordi- 
nary peace-time conditions. 

There can be no faltering. Our duty is plain. As we have progressed in 
these last three years, so we must continue. You, with your intimate knowl- 
edge of the details of your work, know where further practical economies 
can be effected. I desire, however, that you give special attention to the 
matter of personnel. This is by far the most costly item in our expenditures. 
We must reduce the Government payroll. I am satisfied that it will lead 
to greater efficiency. And in this same connection I desire careful scrutiny 
of travel orders. Our travel expense item is too great. An order for travel 
should be given only when absolutely necessary. You can effect economy in 
this item. A further fertile field for economy is the item of printing and 
binding. I am sometimes startled at the number of Government publica- 
tions which come to my attention. It cannot be that all are necessary. In 
this effort for economy and efficiency in the Federal service the co-ordinat- 
ing agencies created by Executive order have played a most important part. 

The necessity and value of co-ordination have been clearly demonstrated. 
It has brought the departments and establishments into intimate contact. 
Contradictory plans and conflicting procedures have been supplanted by 
common plans and harmonious procedures. It is essential that this work go 
on. I realize the heavy demands upon the members of the several co-ordinat- 
ing boards. They have also their departmental work to perform. This calls 
again for a real sacrifice, but for a sacrifice in the interest of the taxpayers. 
You are now preparing your preliminary estimates for the fiscal year 1926. 
For that fiscal year it will be my purpose to transriit to Congress estimates 
of appropriations which, excluding the interest on and reduction in the pub- 
lie debt and the postal service, will not exceed a total of $1,800,000,000. 
This tentative limitation is in furtherance of my program for a progressive 
reduction in the cost of government. 

I regret that there are some officials who apparently feel that the esti- 
mates transmitted to the Bureau of the Budget are estimates which they 
are authorized to advocate before the committees of the Congress. Let me 
say here that under the Budget and Accounting Act the only lawful estimates 
are those which the Executive transmits to the Congress. It is these esti- 
mates that call for your loyal support. Unless such support be given, you 
are not fulfilling your obligations to your office. 

I trust that neither the Chief Executive nor the appropriations committees 
of the Congress again will have occasion to call your attention to the provi- 
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sions of the Budget and Accounting Act. This law must be observed not 
only in its letter but in its spirit. 

I herewith serve notice again as Chief Executive that I propose to protect 
the integrity of my budget. We must have no carelessness in our dealings 
with public property or the expenditure of public money. Such a condition 
is characteristic either of an undeveloped people or of a decadent civiliza- 
tion. America is neither. It stands out strong and vigorous and mature. 
We must have an administration which is marked not by the inexperience of 
youth or the futility of age, but by the character and ability of maturity. 
We have had the self-control to put into effect the budget system, to live 
under it and in accordance with it. It is an accomplishment in the art of 
self-government of the very highest importance. It means that the Ameri- 
can Government is not a spendthrift and that it is not lacking in the force 
or disposition to organize and administer finances in a scientific way. 
To maintain this conditon puts us constantly on trial. It requires us to 
demonstrate whether we are weaklings, or whether we have strength of 
character. It is not too much to say that it is a measure of the power and 
integrity of the civilization which we represent. I have a firm faith in 
your ability to maintain this position and in the will of the American people 
to support you in that determination. In that faith in you and them I pro- 
pose to persevere. I am for economy. After that I am for more economy. 
At this time and under present conditions that is my conception of serving 
all the people. 

I will now turn this meeting over to General Lord, the Director of the 
Bureau of the Budget. He is human. He hates to say no. But he is a 
brave man and he does his duty without fear or favor. This nation is his 
debtor. He will tell you more in detail of the things which have been ac- 
complished and of the work which lies before you under the financial pro- 
gram which I have outlined to you. But let me leave this final word with 
you: So far as it is within my power I will not permit increases in expendi- 
tures that threaten to prevent further tax reduction or that contemplate such 
an unthinkable thing as increase in taxes. If with increasing business our 
revenues increase, such increase should not be absorbed in new ways of 
spending. They should be applied to the lowernig of taxes. In that direc- 
tion lies the public welfare. 








Director of Budget E. M. Lord Says Government 
Department Estimates Have been Cut $865,517,155 
in Three Years through Budget System. 

Director of the Budget E. M. Lord, in enlarging upon the 
remarks of President Coolidge at the semi-annual business 
meeting of the Government in Washington on June 30 rela- 
tive to the nation’s finances, stated that in the three years 
during which the budget system has been in operation, “it 
has cut out of annual estimates $865,517,155. If that amaz- 
ing amount had been left in the estimates as would have 
been the case in pre-budget days,” said General Lord, “the 
President would have had no warrant for recommending 
reduction in taxation.” In addressing the meeting, General 
Lord said: 


The Chief Executive has announced his expenditure policy for the coming 
year. This now is our policy. Exclusive of the amount applied to the 
reduction of the public debt, all expenditures must be kept within $3 ,000,- 
000,000. This is identical with the spending program of the current year, 
which we will very nearly carry out despite legislation and untoward devel- 
opments that made the task more difficult than was anticipated. To give 
additional zest to next year’s contract we have the Soldiers’ Adjusted Com- 
pensation Act to absorb. This will add $132,000,000 to the problem, and 
should invest the campaign with sufficient importance, dignity and difficulty 
to command your interest and spur your fighting spirit to the accomplish- 
ment of great deeds. 

The New York “Times” quoted him as follows: 


When the budget law went on the statute books June 10 1921, it was the 
very general expectation that the new and untried Bureau of the Budget 
would modestly, quietly and inoffensively busy itself with the estimates 
for the fiscal year 1923 and permit the program of expenditure for 1922 to 
pursue its uncontrolled and expensive way. The appropriations for that 
year had been made or were in the making. The executive departments 
had outlined a merry little spending program of $4,363,274,092 at the 
expense of the long-suffering, inarticulate but none the less exasperated 
taxpayer. The Chief Executive, however, considered the plight of the 
taxpayers and, utilizing the Bureau of the Budget, the new agency placed in 
his hands by Congress, and capitalizing the economy pledge made by the 
executives in that first extraordinary meeting of the business organization 
of the Government, instituted a campaign of immediate retrenchment. 
That intensive drive for economy swept away the cobwebs of conservatism 
with the accumulated dust of old traditions and hidebound procedures, 
awakened the sleepers from their sleep, the dreamers from their dreams, 
reduced actual expenditures $1,742,738,189 46 below the cost of the pre- 
ceding year, and once and for all gave the lie to the epithet of ‘‘professional 
spenders”’ so often theretofore applied to Federal officials. We are making 
‘professional savers.’’ 

The next year—1923—the budget campaign for retrenchment was pressed 
with increased force and intensity, somewhat to the surprise and chagrin of 
those people in the service who had termed the economy campaign a short- 
lived fad. The 1923 drive brought expenditures of $263 ,033,233 52 below 
what we took out of the Treasury in 1922. We have been busily harping on 
the same old economy string this present year. It may be monotonous 
music to people in the service, but it is sweet harmony to the taxpayer. The 
figures for this year show a reduction of approximately $200,000,000 below 
what we spent last year exact figures not available. We will spend this 
year, which ends to-day, $2,000,000,000 less than we tcok out of the Treas- 
ury in 1921, the last fiscal year free from budget control. 

In three budget years we have cut the ordinary expenses of Government 
in half. Go tell it in the highways and byways, proclaim it from the house- 
tops, broadcast or radiocast it from every sending station, that the Federal 
Service has not overlooked the plight of the taxpayer, has not been oblivious 
to his distresses, has not turned a deaf ear to his pleadings, but has labored 
honestly and earnestly to lighten his burden. 

With what I considered justifiable pride I called the attention of a dis- 
tinguished member of Congress to this extraordinary reduction we had made 
in the cost of government. I listened breathlessly for his enthusiastic com- 
mendation. Hesaid, ‘‘That’s very good!’ And I thought of the story of the 
schoolboy to whom the teacher gave this problem: ‘‘How much are two 
times thirteen?’’ The boy said: *‘Twenty-six.'’ Tie teacher said: ‘Very 
good.’’ The boy said: ‘Very gooa. Gee, it’s perfect.” 

It is difficult to appraise adequately what $2,000,000,000 really mean. 
We speak of billions to-day with as little thought as we spoke of millions 
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before the World War. And hereis our danger. We talk in billions because 
we think in billions. In what may prove a hopeless endeavor let me try to 
visualize what the $2,000,000 ,000 saved from Government spending means. 
Translated into other terms it is equivalent to: , 

Half of the gold coin and bullion in the United States at the present time. 

The entire savings of 12,500,000 depositors in the nation's savings banks 
for a period of twenty months. 

The value of all the passenger automobiles produced throughout the 
United States in 1922, plus the value of all the motor trucks, plus the value 
of all the motorcycles. 

It exceeds the amount paid in dividends by all the railroads in the United 
States for five years. 

It is nearly three times the balance of our foreign trade (excess of exports 
over imports) in 1922. 

It is more than twice the value of the United States cotton crop of 1922, 
and nearly two and one-half times the value of the country’s wheat crop in 
1922. It was worth saving. 

I have learned from experience that the most effective method of pre- 
vailing upon Federal agencies to'conserve public funds is to cut down their 
estimates. I say this with full appreciation of the cooperation given the 
Bureau of the Budget in its economy campaign by so many departments and 
bureaus. Without such cooperation the achievements to which I have re- 
ferred would not have been possible. I find, however, that Government 
agencies that exercise the greatest care in the expenditure of appropriated 
funds, and insist upon getting one hundred cents worth of service and sup- 
plies for every dollar spent, refuse to modify their estimates to comply with 
executive requirements. Because of this the budget pruning-knife is badly 
worn, though still serviceable. In the three years of its active and, as some 
of the people in the service term it, ruthless career it has cut out of annual 
estimates $865,517,.155 65. If that amazing amount had been left in the 
estimates, as would have been the case in pre-budget days, the President 
would have had no warrant for recommending reduction in taxation. 

A fair presentation of what has been done under the budget law requires 
acknowledgement of the important contribution made by Congress to the 
gratifying result. That body, after the enactment of the budget and ac- 
counting law, promptly revolutionized its appropriating methods and 
centralized all appropriating authority in the Appropriations Committees of 
the Senate and the House of Representatives. These great committees, and 
Congress generally, in their consideration and treatment of executive esti- 
mates, have followed approved budget methods, and have given the new 
system the support so essential to its success. That there has been a meeting 
of minds of the budget authorities and Congress is clearly shown by a com- 
parison of estimates and appropriations. In the estimates for 1922, the last 
annual estimates free from budget control, the executive agencies asked for 
$1,.312,925,813 22 more than Congress gave. Estimates for 1923—the first 
budget year—were $162,523,008 05 more than the resulting appropriations. 
For 1924 the estimates exceeded appropriations by only $7,828,198 07. 
Again this year Congress practically ratified the budget, the excess of esti- 
mates over appropriations being but $10,038,595 77. In a budget totaling 
$3,622,125,959 19 this result is extraordinary—so extraordinary, in fact, 
that we probably will have difficulty next year in equaling the record. 
These figures include appropriations for the postal service. 

In making this incomplete survey of what we have achieved we are not 
unmindful of earnest efforts at retrenchment prior to the advent of the 
Bureau of the Budget—efforts that failed of results commensurate with the 
endeavor made because of the lack of any agency like the Bureau of the 
Budget to apply an executive policy of economy and coordination to the 
many decentralized and almost unrelated Federal agencies. 








Indictments Against Albert B. Fall, Harry F. Sinclair 
and Dohenys Returned by Federal Grand 
Jury in Washington in Oil Investigation. 

The Federal Grand Jury for the District of Columbia, 
which recently concluded its investigation of the oil lease 
seandals, returned at Washington on June 30 criminal 
indictments against Albert B. Fall, former Secretary of the 
Interior; Harry F. Sinclair, President of the Mammoth Oil 
Co., a resident of New York City; Edward L. Doheny of 
Los Angeles, President of the Pan-American Oil & Trans- 
port Co., and Edward L. Doheny Jr., son of the oil magnate 
and connected with many of his father’s enterprises. Four 
indictments were returned charging bribery, accepting a 
bribe and conspiracy to defraud the United States. Three 
indictments were reported against former Secretary Fall, 
two charging conspiracy and the third acceptance of a bribe 
to influence his official decision. 

_ Harry F. Sinclair is indicted with Fall in one of the con- 
spiracy charges, while the Dohenys, father and son, are 
joined with the former Secretary of the Interior in the other 
conspiracy charge. Mr. Sinclair leased what is known as 
the Teapot Dome naval reservation in Wyoming. Mr. 
Doheny leased the Elk Hills naval oil reserve in California. 
The first indictment charges the two Dohenys and Mr. Fall 
with a conspiracy to defraud the United States in obtaining 
the Elk Hills lease. The second indictment charges Mr. Fall 
and Mr. Sinclair with a conspiracy to defraud the United 
States in obtaining the Teapot Dome lease. The third 
indictment charges the two Dohenys with paying a bribe 
of $100,000 to Mr. Fall to influence his decision in the mat- 
ter of leasing Elk Hills reserve. The fourth indictment 
charges Mr. Fall with accepting the alleged $100,000 bribe. 
In considering the indictments the Grand Jury had before 
it nearly all of those who testified before the Senate com- 
mittee. In addition much of the evidence made available 
by the committee was at the call of the Grand Jurors. The 


committee, in the majority report prepared by Senator 
Walsh (Democrat, Montana), found that the law had been 
“flagrantly’’ disregarded in the negotiation of the Sinclair 
and Doheny leases and that President Harding’s action 





issuing an Executive order]transferring the naval reserves 


to the Interior Department was illegal. Secretary Fall’s 
secret negotiations of the leases was described as in disregard 
of the statutes. 

Regarding the Grand Jury’s investigation and the indict- 
ments which resulted therefrom, Washington advices to 
the New York ‘‘Times’’ had the following to say: 

The special Grand Jury which returned these indictments began its 
investigation of the alleged criminal] phases of the oil lease transactions 
on April 30. The indictments were returned to Justice Adolph A. Hoehling 
in Crimina] Court No. 3 of the Supreme Court of the District of Columbia 
by Gratz Dunkum, foreman, who was escorted into the courtoom by Major 
Peyton Gordon, United States Attorney for the District of Columbia, and 
former Senator Atlee Pomerene and Owen J. Roberts of Philadelphia, 
specia] counsel appointed by President Coolidge. 

The proceedings in court lasted only several minutes. When the indict- 
ments were returned there was present in addition to Messrs. Pomerene, 
Roberts and Gordon, Oliver E. Pagan, the indictment expert of the Depart- 
ment of Justice, all representing the prosecution. The defense was repre- 
sented by former U. 8. District Attorney Henry A. Wise of New York, 
attorney for ex-Secretary Fall; George P. Hoover, counse) for Mr. Sinclair, 
and Frank J. Hogan, chief counsel for the Messrs. Doheny. 

It is not likely that court action will begin until next fall, and there is 
every indication that the trials, which will be vigroously fought, will not 
be over until after the November elections. 

The Supreme Court of the District of Columbia is now in summer recess. 
Only one Justice is sitting, and he is hearing uncontested matters. It is 
understood that bail of $5,000 will be asked in these cases. 

Immediately after the indictments were returned Mr. Frank J. Hogan, 
chief counsel for Edward L. Doheny, issued a statement in which he said 
that the indictments were not unexpected, but he did characterize the 
indictment of Edward L. Doheny Jr. as ‘‘disgraceful,’’ and ‘‘a repudiation 
of assurances given by Senator Pomerene and Mr. Roberts that young 
Doheny would not be indicted.” 

The four indictments cover about 
more than 21,000 words. 

It does not appear that the grand jury, which has now been discharged, 
found anything criminal] in the action by Mr. Sinclair in employing Mr. 
Fall, or in the supposed gift or loan to Mr. Fall by Mr. Sinclair of $25,000, 
concerning which testimony was given before the Senate committee. 

The first indictment deals with alleged violations of Section 37 of the Penal 
Code, which is aimed at conspiracies against the Government, and carries a 
penalty of not more than two years in prison and a fine of $10,000. This 
indictment covers fifteen typewritten pages and begins with the ‘‘order of 
withdrawal of Sept. 2 1912, signed by William Howard Taft, then President 
of the United States—referring to the withdrawal! of the reserve known as 
Elk Hills.”’ 
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typewritten pages and embrace 


Alleges ‘“‘Craft and Deceit."’ 

This indictment also contains various executive and departmental orders 
relative to this oil reserve, including that of the late President Harding, per- 
mitting the leasing of such reservse and the transferring of the power to 
make the leases to the Secretary of the Interior. The period of the leasing 
of this reserve, extending from July 1 1921 to Dec. 11 1922, and is mentioned 
as the duration of the alleged conspiracy by the two Dohenys and former 
Secretary FaJl to defraud the Government. It is alleged in the indictment 
that competitive bidding for the lease was ignored and that in a ‘‘crafty, 
deceitful, secret and surreptitious’’ manner this reserve was leased to 
Mr. Doheny by Mr. Fall; that false representations were made to other 
bidders for thereserve, and that Mr. Fall made statementsto Mr. Doheny’s 
competitors that he, Mr. Fall, was not contemplating leasing the reserve. 

“Instead of keeping his mind and judgment free from partiality and bias 
in favor of said Pan-American Petroleum & Transport Co. (Doheny con- 
cern) ,’’ the indictment reads, ‘‘the said Albert B. Fall was accepting from 
Edward L. Doheny large sums of money as gifts and loans whereby the 
United States was to be deprived of the benefits of competitive bidding and 
of an honest, unbiased, impartial and unprejudiced service from Albert B. 
Fall. 

“On Nov. 30 1921, at the City of Washington, Edward L. Doheny and 
Edward L. Doheny Jr. did deliver to Albert B. Fall a large sum of money, 
to wit, $100,000.’ 

This money is alleged to have been in the little black satchel which is 
alleged to have been brought to this city by Edward L. Doheny Jr., the 
same satchel and money which figured in the attempted contempt pro- 
ceedings against young Doheny when he refused to testify before the Grand 
Jury on the ground that what he might say might incriminate him. 

The indictment then sets out a number of alleged overt acts in furtherance 
of the alleged conspiracy. 


Dohenys Charged with Bribery. 

The indictment which charges the two Dohenys with giving bribe of 
$100,000 to Mr. Fall to influence the latter’s judgment and decision goes 
over much the same matter as contained the conspiracy indictment against 
all three of these defendants. 

The principal difference in these two indictments is that the latter under- 
takes to make a separate offense of the alleged bribing of Mr. Fall to execute 
the lease of the Elk Hill reserve to the Doheny concern without regard to 
competitive bidding. 

The indictment, which mentions Secretary Fall alone, deals with the 
alleged acceptance of a bribe of $100,000. It differs from the other two in 
that it only accuses Mr. Fall of bribe-taking and thus makes a separate 
offense against him in connection with the Elk Hill lease. 


Charges Sinclair with Conspiracy. 

The remaining indictment deals solely with the Teapot Dome lease and 
the alleged conspiracy, whereby it is alleged that former Secretary Fall 
used much the same tactics he is accused of having used in connection with 
the making of the Elk Hills least to Mr. Doheny. 








Text of Platform Adopted at Democratic National 
Convention. 

Long hours of spirited debate, extending into early Sunday 
morning, June 29, ensued on the floor of the Democratic 
National Convention in this city on two of the planks—the 
League of Nations and Ku Klux Klan—before the adoption 
of the platform was brought about, the controversy on the 
disputed issues on the floor followed a like prolonged period 
during which the opposing factions struggled in committee 
to reconcile their views on the two planks. At a brief session 
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of the convention in Madison Square Garden, on Saturday 
morning last, Homer 8. Cummings, of Connecticut, Chair- 
man of the Resolutions Committee, and formerly Chairman 
of the National Committee, told of the labors of the Resolu- 
tions Committee, and its sub-committees in drafting the plat- 
form, and the differences of opinion which existed on the two 
questions; in the case of the League of Nations he said, it 
had been decided to present a majority and minority report; 
on the Klan plank, he stated, the discussion—both ‘“‘heated”’ 
and “acrimonious” he indicated—had been continued all 
night in committee on Friday, June 28, until 6 a. m. Satur- 
day morning, with the issue still in contest, and so, with a 
view to further conference, he asked that that, the fifth 
session of the convention (which had opened on June 24), be 
adjourned until 3 p. m. The adjournment was voted and, 
accordingly, the morning session on June 28, scheduled for 
9:30 A. m., but which did not start until about 10:30 a. m., 
was brought to a close at 11:30 a.m. The afternoon session 
of June 28 brought under way at 4 p. m., continued until 
nearly 2 a. m. Sunday (June 29), the presentation of the 
arguments on the Klan plank having consumed the greater 
part of the long session. The platform, as accepted at this 
session, carries the majority plank on the League of Nations, 
calling for the submission to a referendum vote of the ques- 
tion as to whether the United States shall become ‘‘a member 
of the League of Nations upon such reservations or amend- 
ments to the Covenant of the League as the President and 
the Senate of the United States may agree.’ A substitute 
plank on the League offered to the convention as a minority 
report from the Platform Committee by Newton D. Baker, 
formerly Secretary of War, was rejected by a vote of 74214 
in opposition, to 353% in favor of its adoption. 
stitute platform plank follows: 


The sub- 


International Co-Operation. 

The most important problem facing the nations of the world to-day is 
how to recover from the last war and remove the menace of future wars. 

The only hope for world peace and for economic recovery lies in the 
organized efforts of sovereign nations co-operating to remove the causes of 
war and to substitute law and order for violence. Only thus can we out- 
law war, stop preparations for war and keep out of war. 

Under Democratic leadership a practical plan was devised which fifty- 
four nations are now eperating and which has fer its fundamental purpose 
the free co-operation of all nations in the works of peace. 

The leaders of the Republican Party opposed that plan by gross mis- 
representations. They subordinated the peace of the world and the 
welfare of this nation to doubtful party advantage. They have not carried 
out their promise of a substitute. The Government of the United States, 
which has always taken the lead, has for the past four years, for the first 
time in its history, fallen behind in efforts for international peace and justice. 

This Republican Administration made one limited effort to reduce the 
instruments of war, but none to reduce the causes of war. It has not only 
failed to aid, but has delayed political and economic reconstruction in 
Europe. By shirking responsibility it has impaired our self-respect at 
home and injured our prestige abroad. It has reduced this great nation to 
the role of impotent It has found it necessary to use the 
League of Nations, and yet seems constrained to sneer at and misrepresent 
it. Their policy of isolation is as revolting in its spiritual aspects as it is 
harmful in its material consequences. 

The Republican Party has no foreign policy. 

We approve the proposal so repeatedly trifled with by the Republican 


‘‘observer.”’ 


Party, that the United States directly adhere to the Permanent Court of 
International Justice established under the auspices of the League of 
Nations. This proposal, while sound and desirable, is, however, but a 


fragment of the complete plan which is necessary if we are to abolish war 
and have economic recovery and stability. 

It would better comport with the dignity and interest of this great nation 
to face the question of international co-operation frankly and manfully. 

There is no substitute for the League of Nations as an agency working for 
peace. The League of Nations never meant, and the Democratic Party 
never favored, any ‘“‘foreign entanglements,’’ any meddling in the domestic 
affairs of others, any impairment of sovereignty. 

The Democratic Party favors membership in that co-operative agency 
upon conditions which will make it clear that we are not committed to 
use force, and such further conditions as the President with the approval 
of the Senate may deem appropriate to make our co-operatiu effective 
in fact and consistent with our constitutional practice. 

Under a Democratic Administration the Government will endeavor to 
lift this great question above partisanship and to reflect the best opinion 
of those who place the welfare of the nation above partisanship. It will 
pursue a course which safeguards American interests and conforms to 
American traditions, aspirations and ideals. It will co-operate with 
civilization to banish war. 

The Democratic Party has a foreign policy. 

The plank presented by Mr. Baker was sponsored also, it 
is said, by John G. Cornwell, former Governor of West 
Virginia; G. P. Fishbone of Washington, J. P. Pope of 
Idaho; Henry W. Dooley of Porto Rico; R. B. Stevens of 
New Hampshire; Thomas F. Bavard of Delaware; and Edgar 
A. Brown of South Carolina. Alfred Lucking of Michigan, 
who opened the debate on the League, stated that one report 
‘provides for the carrying of this question to the Ameri- 
can people, men and women, the majority report,’’ and that 
“the other one provides that we shall plunge this question 
into the party political contest of this year, commingled and 
confused with forty or fifty other questions, so that when we 
get through with the election this fall, we will know no more 
about the sense and desires of the American people with 





regard to the League of Nations than we did after the elec- 
tion of 1920.’ Mr. Lucking added: 

You know we are busy explaining all the while that the seven millions ma- 
jority for Mr. Harding did not mean a rejection of the League; but the great 
mass of people took it to be such because it was injected into the campaign 
by the candidates and by the platform. That is exactly what the minority 
report of Mr. Baker desires to do this year, and that is the only difference 
between the two platforms in substance. Both reports declare for the League 
of Nations. We declare that in order to get in, it is necessary, wise and 
desirable that the question shall be lifted out of party politics and submitted 
to the people themselves as a whole. 

Ladies and gentlemen, I want to say to you that the committee debated 
this for hours and for days, and I want to call your attention to the fact that 
the great majority of the delegates, representing especially the great and 
important States of this Union, felt it was wiser and better to lift this ques- 
tion from party politics and leave it to the people themselves to vote upon 
and then declared that they would be guided by that mandate from the 
people. The curse of the whole thing has been, with regard to the League of 
Nations, that it was plunged into party politics. That is what caused all our 
trouble. Our foreign policy should be free from local and domestic issues 
and from domestic politics. We should be as nearly as possible a unit in 
our foreign policy. 


Mr. Baker, in appealing for the substitute plank, said in 
part: 

The majority would have the Democratic Party declare its confidence 
in the ideals of world peace, the League of Nations and the World’s Court 
of Justice as together constituting the supreme effort of the statesmanship 
and religious conviction of our time to organize the world for peace. And 
so they do. 

And then the majority goes on: ‘Further, the Democratic Party de- 
clares that it will be the purpose of the next Administration to do all in its 
power to secure for our country the moral leadership in the family of nations 
which, in the providence of God, has been so clearly marked out for us.” 
And so, in the providence of God, it has been, and so, my fellow-Democrats, 
we should seek to recover it. I agree with them so far. 

And now, after having said that there is no substitute for the League of 
Nations, that the world will be a reck unless war is prevented, that the 
only path to peace is the League of Nations, no other is possible of any kind 

after having said a}! of these things there is not one syllable in this that 
proposes that we shall go into the League of Nations until after a fanciful, 
illegal, unconstitutional, revolutionary, referendum shall have been called, 
operated either by postal cards or through the Census Bureau or in some 
other way, for there is neither constitutional basis for a statute ner a statute 
which provides for a national referendum. 

* X* * * * * * * * * * * 

And now, my brethren, what will the Republicans say about this? I 
am still on that subdivision of my remarks dealing with getting votes. 
What will the Republicans say about this? Let me run a Republican 
newspaper for you for about five minutes. To-morrow morning, should 
you adopt that, there will be the headline in the principal Republican 
papers, two inches high, clear across the page: ‘‘The Democratic Conven- 
tion Repudiates Woodrow Wilson.”’ 

I cannot claim that I loved Woodrow Wilson any better than you, be- 
cause I know that I look into the faces of men and women who loved him 
totally; but I knew him better because of the closeness of my association 
with him, and f can imagine him looking over my shoulder here and reading 
that proposal, and you can imagine the fine contempt upon his face when he 
is asked to give his consent to this proposition, because this is what it 
amounts to: The Democratic Party says to the people of the United States, 
‘We can no longer be trusted. We are going to bless this proposal, we are 
going to lift it out of the contamination of political contact with us; we are 
going to turn it loose; we are not going to be for it, except academically 
and theoretically; but as a militant party we are not going to fight for it.’’ 

Now if there is a man or woman in this audience, not only who ever 
knew Woodrew Wilson, but if there is a man or woman in this audience 
who ever saw him, they will know from the length of his face and the set 
of his chin that that was not the kind of leadership that Woodrow Wilson 
gave to a great political party. 


Following the balloting on the League of Nations discus- 
sion of the Klan issue was begun a minority report proposing 
an amendment to that of the majority, sought to declare 
specifically against the Klan and would have pledged the 
Democratic Party to oppose any effort on the part of the 
Klan ‘‘to interfere with the religious liberty or political 
freedom of any citizen;’’ this was rejected, the majority plank 
being carried in the platform adopted. Early accounts had 
it that the minority report lost by one vote, 542, 320 votes 
being cast in opposition as compared with 541, 320 in support 
of it. The New York “Times” of June 30 said: 

Confusion over the returns of the vote on the proposed anti-Klkan amend- 
ment to the majority report of the Committee on Resolutions was not 
cleared up yesterday. 

There was no question that the resolution had been beaten by a majority, 
officially announced at one and varoiusly estimated at from four to seven. 
The only thing on which there was a unanimous opinion was that the 
official announcement of the vote, 541 3-20 for the manemdnet and 542 2-30 
against it, was wrong. 

The confusion resulted from the great number of changes in the vote 
and from a succession of challenges of the vote of a number of delegations. 
In view of the excitement and confusion, amounting at times to disorder, 
there was little criticism of the tally clerks. 

No light on the exact vote could be obtained from Charles A. Great- 
house, Secretary of the Convention, or from Burt New, Executive Secretary 
of the National Committee. A. R. Canfield, Chief Tally Clerk, was 
said to be the only person who might be able to furnish an exact corrected 
tabulation of the vote, but Mr. Canfield, who is stopping at the Hotel 
Seville, could not be found. 

The totals of the vote actually cast by States and Territories, and as 
verified on recapitulation yesterday, however, show that 546.15 votes 
were cast against singling out the Klan by name and that 541.85 votes 
were cast in favor of it. This actually increases the majority of 4.35 
instead of the single vote as given in the official announcement. 


The minority report had been presented by fourteen of the 
members of the Platform Committee; it read as follows: 


We condemn political secret secieties as opposed to the exercise of free 
Government and contrary to the spirit of the Declaration of Independence 
and of the Constitution of the United States. 
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We pledge the Democratic Party to oppose any effort on the part of 
the Ku Klux Klan or any organization to interfere with the religious 
liberty or political freedom of any citizen, or to limit the civic rights of 
any citizen or body of citizens because of religion, birthplace or racial 
origin. 

The Majority plank adopted follows: 

Freedom of Religion, Freedom of Speech, Freedom of Press. 

The Democratic Party reaffirms its adherence and devotion to those 
cardinal principles contained in the Constitution and the precepts upon 
which our Government is founded, that Congress shal] make no laws 
respecting the establishment of religion or prohibiting the free exercise 
thereof, or abridging the freedom of speech or of the press, or the right of 
the people peaceably to asemble and to petition the Government for a 
redress of grievances; that the Church and the State shal! be and remain 
separate, and that no religious test shall ever be required as a qualification 
to any office of public trust under the United States. 

These principles we pledge ourselves ever to defend and maintain. We 
insist at all times upon obedience to the orderly processes of the law and 
deplore and condemn any effort to arouse religious or racial dissension. 


The debate on the Klan, lead by William Jennings 
who opposed the minority report, declared its plank was not 
necessary, saying in part: 

There is not a State in the Union where anybody whose rights are denied 
can not go and find redress; not a State in the Union; and the Democratic 
Party in its platform, the part of it on which we all agree, in words as strong 
as can be written, with emphasis as great as can be employed, puts all the 
strength of party back of every right, and especially back of the right of 
religious liberty for which we stand, as well as those who call us cowards, 
because we do not take three words with which they seek to conjure. 

It is not necessary, I repeat, first because the laws protect every one. 
Second, it is not necessary to protect any church. I, my friends, have 
such confidence in the Catholic Church, which was for over a thousand 
years my mother Church as well as yours. It was the Catholic Church 
that took religion from its founder and preserved it, the only custodian, 
for over a thousand years. And when they did it for the Catholic, they did 
it for me and for every Protestat. 

The minority, the fourteen members of our committee, who could not 
join with us in a report that would leave out these three magic and mystic 
words, have raised the Ku Klus Klan to a higher altitude than the Ku 
Klux themselves ever raised their fiery cross. Mr. Colby tells you that this 
is a transient organization; that it will soon die. If that be true, then, 
really, my friends, the motto of the minority ought to be, ‘Hurry up if 
you would see George, he is nearly gone."’ 

My friends, one objection that I have to making this issue the paramount 
issue of this campaign is that I am not willing to lift up the dying embers and 
start a prairie fire and carry this Klan into every Congressional district of the 
United States. 

My third objection is that we have no moral right to let them divert us 
from as great a mission as our party ever had. 

I would rather have the anathemas of these misguided Democrats than 
have to answer on Judgment Day for a duty disregarded and a trust de- 
serted. Anybody can fight the Ku Klux Klan, but only the Democratic 
Party can stand between the common people and their oppressors in this 
land. 

Then, I am not willing to bring discord into my party. The Democratic 
Party is united on all the economic issues. We have never been so united 
since I have known politics, and nobody has had more reason than I to 
regret discord. Now, when we are al] united and all stand with a dauntless 
courage and enthusiasm never excelled, these people tell us that we must 
turn aside from these things and divide our party with a religious issue and 
cease to be a great political party. Why, they tell us that if we do not do so 
and so, the Democratic party is going to lose a large number. 

My friends, if the Demccratic Party will lose a considerable number be- 
cause it insists on being what it has been, how many will it lose if it tries to be 
what it has never been. The Democratic Party has never been a religious 
organization. ‘The Democratic Party has never taken the side of one 
church against the other. The Democratic Party must remain true. It 
cannot surrender its right to exist and the mission that was given to it in the 
days of Jefferson, that it remained true to in the days or .iackson and to 
which it was still loyal in the days of Woodrow Wilson. 

But, my friends, I have left for the last what I regard as the greatest argu- 
ment. If the Democratic Party is diverted from its duty some other party 
will take up its task. 

But no party that takes up a noble task will find its leaders in the gallery 
to-day. 

I repeat, that if our party is turned aside from its transcendent duty as 
champion of the rights of the masses, another party can take our place. 
Even if our party were destroyed, another party would grow up to do its 
work. 

And now I want to tell you my last and strongest objection, and let the 
galleries scoff if they dare: I say I am not willing to divide the Christian 
Church when we ought to stand together to fight the battles of religion in 
this land. 


Andrew C. Erwin, delegate from Georgia, one of those who 
appealed for the support of the minority report, had the 
following to say in part: 

To my mind the Ku Klux Klan issue is the most vital one which the 
Democratic Party has to determine. You have two courses you may 
follow. You can, by adopting the report of the majority, evade the issue, 
which would, in effect, give your approval to the activities of this organ- 
ization. Follow this course and you may prepare for an ignominous defeat 
at the polls in November. Meet the issue squarely, as the people of this 
country expect you to meet it, and a glorious victory will be yours . . . 

As has been so ably pointed out by the distinguished speakers who have 
addressed you, the Constitution of the United States guarantees every 
person in America the right to worship God according to the dictates of 
his own conscience. It insures the equal protection to all citizens regardless 
of race or religion. 

The Constitution of every State in the Union preserves to each individual 
the right of freedom of conscience. 

The Ku Klux Klan makes a direct attack on these vital principles of our 
fundamental law. Its insidious activities have spread discord and distrust 
throughout this land of peace and harmony. However worthy the motives 
of its adherents may be, it constitutes the most destructive element in 
America to-day. 

_The time has passed to temporize with these misguided people. They 
have challenged every citizen who cherishes and respects the Constitution. 
I, for one, am ready to accept that challenge. I am a Protestant; I adhere 
to the tenets of that faith; but it would ill become me to deny to others 
that for which my ancestors fought. 
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I come from a State that was founded as a haven for the oppressed, where 
all men might be free to breathe the air of religious liberty. I say that those 
Georgians who do not take a stand against this hooded menace, which prow]s 
in the darkness, that dares not show its face, is not worthy of his ancestry, 
and I call upon you, my fellow Georgians in this convention, to vote for 
the minority report of the committee. 

We are giving herewith Mr. Cummings statement of last 
Saturday morning, to which we refer further above: 

Mr. Chairman and Ladies and Gentlemen of the Conrention:—I realize 
that you are impatient for a report of the Committee on Resolutions. I 
think a word of explanation is due to this great convention. I will, ina 
few moments, if you will bear with me, te.l you something about the 
deliberations which have been going on in that committee. I would greatly 
appreciate your close attention to what I am about to say, because in a 
very large measure it may affect the destinies of our party. 

The Committee on Resolutions is made up, as you know, of one repre- 
sentative from each State and Territory. Last Tuesday, about 5 o'clock 
in the afternoon, that committee met for the purpose of organization. In 
accordance with the custom of our party, the Chairman and a secretary 
were elected. We then proceeded to hold public hearings. These hearings 
lasted for many hours and almost all night on Tuesday, and were continued 
on Wednesday. 

A subcommittee was then appointed for the purpose of assembling data 
and preparing the draft of the platform. That subcommittee has been 
in almost continuous session until a very recent time, when it reported 
to the full committee. Let me say, my friends, that I have never seen 
a subcommittee that worked together in greater or more perfect harmony. 
There was a desire upon the part of every one to draft a platform which 
should be commensurate with the great opportunity which lies before the 
Democratic Party in this campaign. The subcommittee itself appointed 
still further committees among its own membership, and we have carefully 
drafted in great part, and almost to the point of completion, a platform 
which will be submitted to this convention in a very few hours. 

I undertake to say that when we complete that platform you will realize 
the amount of labor and power that has gone into it, the amount of con- 
centrated service that has been devoted to it. I think you will be proud 
of that platform, and I think you will regard it as a winning platform. 
Now, my friends, you may have some difficulty in hearing me; I am very 
tired. My voice is very much worn. Since last Tuesday at 5 o'clock 
to the present moment I have really not had more than six hours of sleep. 
I did not get out of the committee meeting last night until 6 o’clock in 
the morning; the night before that it was 6:30 o'clock in the morning. 
I want you to understand, and the reason I am referring to this is so that 
you may understand that there has been no delay upon the part of the 
committee or the subcommittee which could by any possibility have been 
avoided. 

We have had an unusually large number of important questions to 
deal with. I think I am justified in saying to you that we have dealt 
with all of these questions except two, in a manner which has won the 
unanimous support not only of the subcommittee but of the entire com- 
mittee of fifty-four. When we come to report this platform to you, it 
will be a majority report on every plank in the platform, unanimously 
made except in two instances. In those two instances there has been a 
difference of opinion. I would not be frank with you if I did not tell 
you what those two instances are. There was a difference of opinion as 
to the phraseology to be emploned in connection with the plank on the 
League of Nations. That debate, though prolonged, was entirely amiable, 
and the majority report will carry with it the signatures of a large majority 
of the Committee on Resolutions. A minority report will be presented, 
I understand, by a minority headed by Mr. Baker of Ohio. But, my 
friends, the difficulties that I have referred to thus far, and the account 
which I have endeavored thus plainly to give to you, is but a part of the 
story. There remained one plank in the platform with which we had 
to deal. I regret to say that great differences of opinion arose. The 
subcommittee considered this matter for hours at a time, seeking to find 
some formula that would be satisfactory to every group of the party. 
The subcommittee itself was unable to agree unanimously, and last night 
the full committee went into session and discussed this particular plank, 
dealing with the question of religious freedom. Now, my friends, please 
bear with me for a mioment. We went into that discussion last night, 
and that discussion continued a]l night long until we adjourned this morning 
about 6 o'clock. The discussion went on from hour to hour, and I regret 
to say that as the time wnet on the discussion became more heated, the 
discussion became somewhat acrimonious, and when we realized that if 
a committee of fifty-four chosen representatives from each State and 
Territory would exhibit feelings of that character, we began to wonder 
what would happen if the full convention should be thrown into a similar 
debate. In other words, we began to think about the Democratic Party. 
We began to think of its future, we began to recall its history. We turned 
our minds back to that glorious heritage which has come down to us from 
Jefferson to Wilson. We thought of all that might be involved in this 
contest, and then we drew closer together, friends about the council table, 
to see if we could not devise some way to meet this problem so that America 
might have the benefit of the service of a United Democratic Party. 

And so, my friends, after mature deliberation, and knowing how disap- 
pointing our suggestion might be to this convention, we concluded that we 
ought to have upon that particular subject—and it is the only one that is 
not complete—an opportunity for further conference. 

And, my friends, let me add this—and I say this with all solemnity—in 
all my experience in service to the Democratic Party, in all the years that 
I have known political affairs and political events, I have never witnessed 
such a scene as took place this morning in the committee room at 6 o'clock. 
When we had completed our deliberations and had begun to feel once more 
welling into our hearts the spirit of fraternity and were about to disperse, 
one of our members rose and recited the Lord's Prayer. 

And we all united in it and then at the close Mr. Bryan lifted up his voice 
in an invocation for guidance and for Divine heip in this hour of stress. I 
do not know that I ought to say these things, but they did occur, and so 
I have come to report to you exactly what happened in that committee. 

And so as a result of that deliberation and at the unanimous request of 
the Committee on Resolutions, I stand here, as I said before, at the unani- 
mous request of the Committee on Resolutions, not a dissenting voice, to 
ask this great convention in the interest of the Democratic Party to recess 
to-day until 3 o’clock, and I so move. 


In the platform adopted, the Democratic Party pays ‘‘pro- 
found homage to the memory of Woodrow Wilson” and 
affirms its abiding faith in his ideals of government and 
pledges itself to “take up the standard which he bore and to 
strive for the full triumph of the principles of Democracy, 
to which he dedicated his life.’’ It denounces the Republican 
tariff laws and declares the Democratic Party position “to be 
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in favor of a tax on commodities entering the custom houses 
that will promote effective competition, protect against 
monopoly and at the same time produce a fair revenue to 
support the Government.’’ On the subject of taxation it 
says “‘we hold that all taxes are unnecessarily high, and 
pledge ourselves to further reductions.’’ In behalf of the 
farmer it pledges itself: 

(a) To adopt an international policy of such co-operation, by direct 
official instead of indirect and evasive unofficial means, as will re-establish 
the farmer's export market by restoring the indsutrial balance in Europe 
and the normal flow of international trade with the settlement of Europe's 
economic problems. 

(b) To adjust the tariff so that the farmer and all other classes can buy 
again in a competitive manufacturers’ market. 

(c) To readjust and lower rail and water rates, which will make our 
markets, both for the buyer and the seller, national and international in- 
stead of regional and local. 

(d) To bring about the early completion of internal waterway systems 
for transportation, and to develop our water powers for cheaper fertilizer 
and use on our farms. 

(e) To stimulate by every proper governmental activity the progress of 
the co-operative marketing movement and the establishment of an export 
marketing corporation or commission in order that the exportable surplus 
may not establish the price of the whole crop. 

f) To secure for the farmer credits suitable for his needs. 

(g) By the establishment of these policies and others naturally supple- 
mentary thereto, to reduce the margin between what the producer receives 
for his products and the consumer has to pay for his supplies, to the end 
that we secure an equality for agriculture. 


The full text of the platform follows: 


DEMOCRATIC NATIONAL PLATFORM. 

We, the representatives of the Democratic Party, in national convention 
assembled, pay our profound homage to the memory of Woodrow Wilson. 
Our hearts are filled with gratitude that American Democracy should have 
produced this man, whose spirit and influence will live on through the 
ages; and that it was our privilege to have cooperated with him in the ad- 
vancement of ideals of government which will .serve as an example and 
inspiration for this and future generations. We affirm our abiding faith 
in those ideals, and pledge ourselves to take up the standard which he bore 
and to.strive for the full triumph of the principles of democracy to which 
he dedicated his life. 

Democratic Privileges. 

The Democratic Party believes in equal rights to all and special privi- 
lege to none. The Republican Party holds that special privileges are 
essential to national prosperity. It believes that national prosperity 
must originate with the special interests and seep down through the 
channels of trade to the less favored industries, to the wage earners and 
small salaried employees. It has accordingly enthroned privilege and 
nurtured selfishness. 

The Republican Party is concerned chiefly with material things; the 
Democratic Party is concerned chiefly with human rights. The masses, 
burdened by discriminating laws and unjust administration, are demanding 
relief. The favored special interests, represented by the Republican 
Party, contented with their unjust privileges, are demanding that no 
change be made. The Democratic Party stands for remedial legislation 
and progress. The Republican Party stands still. 


Comparison of Parties. 

We urge the American people to compare the record of eight unsullied 
years of Democratic administration with that of the Republican adminis- 
tration. In the former there was no corruption. Party pledges were 
faithfully fulfilled and a Democratic Congress enacted an extraordinary 
number of constructive and remedial laws. 

The economic life of the nation was quickened. Tariff taxes were 
reduced. A Federal Trade Commission was created. A Federal farm 
loan system was established. Child labor legislation was enacted. A 
good roads bill was passed. Eight-hour laws were adopted. A Secretary 
of Labor was given a seat in the Cabinet of the President. 

W The Clayton amendment to the Sherman Anti-Trust Act was passed, 
freeing American labor and taking it from the category of commodities. 
By the Smith-Lever bill improvement of agricultura) conditions was 
effected. A corrupt practices Act was adopted. A well-considered Ware- 
house Act was passed. Federal employment bureaus were created, farm 
loan banks were organized and the Federal Reserve System was established. 

Privilege was uprooted. A corrupt lobby was driven from the national 
capital. A higher sense of individual and national duty was aroused. 
American enjoyed an unprecedented period of social and material progress. 

During the time which intervened between the inauguration of a Demo- 
cratic administration on March 4 1913 and our entrance into the World 
War, we placed upon the statute books of our country more effective, 
constructive and remedial legislation than the Republican Party had 
placed there in a generation. 

During the great struggle which followed we had a leadership that 
carried America to greater heights of honor and power and glory than 
she had ever known before in her entire history. 

Transition from this period of exalted Democratic leadership to the 
sordid record of the last three and a half years makes the nation ashamed. 
It marks the contrast between a high conception of public service and an 
avid purpose to distribute spoils. 


Republican Inefficiency and Corruption. 


Never before in our history has the Government been so tainted by cor- 
ruption and never has an administration so utterly failed. The nation has 
been appalled by the revelations of political depravity which have charac- 
terized the conduct of public affairs. 

We arraign the Republican Party for attempting to limit inquiry into 
official delinquencies and to impede, if not to frustrate, the investigations 
to which in the beginning the Republican Party and leaders assented, but 
which later they regarded with dismay. 

These investigations sent the former Secretary of the Interior to Three 
Rivers in disgrace and dishonor. These investigations revealed the in- 
capacity and indifference to public obligation of the Secretary of the Navy, 
compelling him, by force of public opinion, to quit the Cabinet. These 
investigations confirmed the general impression as to the unfitness of the 
Attorney-General by exposing an official situation and personal contacts 
which shocked the conscience of the nation and compelled his dismissal from 
the Cabinet. 

These investigations disclosed the appalling conditions of the ‘‘ Veterans” 
Bureau, with its fraud upon the Government, and its cruel neglect of the 
sick and disabled soldiers of the World War. These investigations revealed 
the criminal and fraudulent nature of the oil leases, which caused the Con- 





gress, despite the indifference of the Executive, to direct recovery of the 
public domain and the prosecution of the criminal. 

Such are the exigencies of partisan politics that Republican leaders are 
teaching the strange doctrine that public censure should be directed against 
those who expose crime rather than against criminals who have committed 
the offenses. If only three Cabinet officers out of ten are disgraced the 
country is asked to marvel at how many are free from taint. 

Long boastful that it was the only party ‘‘fit to govern,’’ the Republican 
Party has proved its inability to govern even itself. It is at war with 
itself. As an agency of government it has ceased to function. This nation 
cannot afford to entrust its welfare to a political organization that cannot 
master itself, or to an Executive whose policies have been rejected by 
his own party. To retain in power an Administration of this character 
would inevitably result in four years more of continued disorder, internal 
dissension and governmental inefficiency. 

Issues. 

The dominant issues of the campaign are created by existing conditions. 

Dishonesty, discrimination, extravagance and inefficiency exist in Gov- 
ernment. The burdens of taxation have become unbearable. Distress 
and bankruptcy in agriculture, the basic industry of our country, is affecting 
the happiness and prosperity of the whole people. The high cost of living 
is causing hardship and unrest. 

The slowing down of industry is adding to the general distress. The 
tariff, the destruction of our foreign markets and the high cost of trans- 
portation are taking the profit out of agriculture, mining and other raw 
material industries. Large standing armies and the cost of preparing for 
war still cast their burdens upon humanity. These conditions the existing 
Republican Administration has proved itself unwilling or unable to redress. 

The Democratic Party pledges itself to the following program: 


Honest Government. 

We pledge the Democratic Party to drive from public places all who make 
barter of our national honor, its resources or the administration of its 
laws; to punish those guilty of these offenses. 

To put none but the honest in public office; to practice economy in the 
expenditure of public money; to reverence and respect the rights of all 
under the Constitution. 

To condemn and destroy Government by the spy and the blackmailer, 
as by this Republican Administration was both encouraged and practiced. 


Tariff and Tazation. 

The Fordney-McCumber Tariff Act is the most unjust, unscientific and 
dishonest tariff tax measure ever enacted in our history. It is class legisla- 
tion, which defrauds all the people for the benefit of a few; it heavily increases 
the cost of living, penalizes agriculture, corrupts the Government, fosters 
paternalism, and, in the long run, does not benefit the very interests for 
which it was enacted. 

We denounce the Republican tariff laws, which are written in great part 
in aid of monopolies, and thus prevent that reasonable exchange of com- 
modities which would enable foreign countries to buy our surplus agricultural 
and manufactured products, with resultant benefit to the toilers and 
producers of America. Trade interchange, on the basis of reciprocal 
advantages to the countries participating, is a time-honored doctrine of 
Democratic faith. We declare our party’s position to be in favor of a tax 
on commodities entering the custom houses that will promote effective 
competition, protect against monopoly and at the same time produce a fair 
revenue to support the Government. 

The greatest contributing factor in the increase and unbalancing of prices 
is unscientific taxation. After having increased taxation and the cost of 
living by two billion dollars, under the Fordney-McCumber tariff, all that 
the Republican Party could suggest in the way of relief was a cut of $300,- 
000,000 in direct taxes; and that was to be given principally to those with 
the largest incomes. 

Although there was no evidence of a lack of capital for investment to 
meet the present requirements of all legitimate industrial enterprises, and 
although the farmers and general consumers were bearing the brunt of 
tariff favors already granted to special interests, the Administration was 
unable to devise any plan except one to grant further aid to the few. 

Fortunately this plan of the Administration failed, and under Demo- 
cratic leadership, aided by progressive Republicans, a more equtiable 
one was adopted, which reduced direct taxes by about four and fifty 
million dollars. 

The issue between the President and the Democratic Party is not one of 
tax reduction or of the conservation of capital. It is an issue of the rela- 
tive burden of taxation and of the distribution of capital as affected by 
the taxation of income. The President still stands on the so-called Mellon 
plan, which his party has just refused to endorse or mention in its platform. 

The income tax was intended as a tax upon wealth. It was not in- 
tended to take from the poor any of the necessities of life. We hold that 
the fairest tax with which to raise revenues for the Federal Government is 
the income tax. 

We favor a graduated tax upon incomes, so adjusted as to lay the bur- 
dens of Government upon the taxpayers in proportion to the benefits 
they enjoy and their ability to pay. 

We oppose the so-called nuisance taxes, sales taxes, and all other forms 
of taxation that unfairly shift to the consumer the burdens of taxation. 

We refer to the Democratic revenue measure passed by the last Congress, 
as distinguished from the Mellon tax plan, as an illustration of the policy 
of the Democratic Party. We first made a flat reduction of 25% upon 
the tax of all incomes payable this year, and then we so changed the pro- 
posed Mellon plan as to eliminate taxes upon the poor, reducing them 
upon moderate incomes and, in a lesser degree, upon the incomes of multi- 
millionaires. We hold that all taxes are unnecessarily high, and pledge 
ourselves to further reductions. 

We denounce the Mellon tax plan as a device to relieve multimillionaries 
at the expense of other taxpayers, and we accept the issue of taxation 
tendered by President Coolidge. 

Agriculture. 

During the four years of Republican Government the economic con- 
dition of the American farmer has changed from comfort to bankruptcy, 
with all its attendant miseries. The chief causes of this are: 

(a) The Republican policy of isolation in international affairs has pre- 
vented Europe from getting back to its normal balance, and, by leaving 
unsolved the economic problems abroad, has driven the European city 
population from industrial activities to the soil in large numbers in order 
to earn the mere necessities of life. This has deprived the American 
farmer of his normal export trade. 

(b) The Republican policy of a prohibitive tariff, exemplified in the 
Fordney-McCumber law, which has forced the American farmer, with 
his export market debilitated, to buy manufactured goods at sustained 
high domestic levels, thereby making him the victim of the profiteer. 

(c) The Republican policy of high transportation rates, both rail and 
water, which has made it impossible for the farmer to ship his produce to 
market at even a living profit. 
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To offset these policies and their disastrous results, and to restore the 
farmer again to economic equality with other industrialists, we pledge 
ourselves: 

(a) To adopt an international policy of such co-operation, by direct official 
instead of indirect and evasive unofficial means, as will re-establish the 
farmers’ export market by restoring the industrial balance in Europe and 
the normal flow of international trade with the settlement of Europe's 
economic problems. 

(b) To adjust the tariff so that the farmer and all other classes can buy 
again in a competitive manufacturers’ market 

(c) To readjust and lower rail and water rates, 
markets, both for the buyer and the seller, national 
instead of regional and local. 

(d) To bring about the early completion of internal waterway 
for transportation, and to develop our water powers for cheaper fertilizer 
and use on our farms 

(e) To stimulate by every proper governmental! activity the progress of 
the co-operative marketing movement and the establishment of an export 
marketing corporation or commission in order that the exportable surplus 
may not establish the price of the whole crop. 

(f) To secure for the farmer credits suitable for his needs 

(gz) By the establishment of these policies and others naturally supple- 
mentary thereto, to reduce the margin between what the producer receives 
for his products and the consumer has to pay for his supplies, to the end 
that we secure an lity for 
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Railroads. 

The sponsors for the Esch-Cummins Transportation Act of 1920, at the 
time of its presentation to Congress, stated that it had for its purpose the 
reduction of the cost of transportation, the improvement of service, the 
bettering of labor the promotion of peaceful co-operation 
between employer and employee, and, at the same time, the 
a fair and just return to the railroads upon their investment 

We are in accord with these announced purposes, but contend that the 
Act has failed to accomplish them. It has failed to reduce the cost of 
transportation. The promised improvement in service has not been 
realized. The labor provisions of the Act have proven unsatisfactory in 
settling differences between employer and The so-called 
recapture clause has worked to the advantage of the strong and has been 
of no benefit to the weak. 

The pronouncement in the Act for the development of both rail and water 
transportation has proved futile. Water transportation upon our incland 
waterways has not been encouraged, and limitation of our coastwise trade 
is threatened by the administration of the Act. It has unnecessarily 
interfered with the power of the States to regulate purely intra-State trans- 
portation. It must, therefore, rewritten that the high purposes 
which the public welfare demands may be accomplished. 

Railroad freight rates should be so readjusted as to give the bulky, basic, 
low-priced raw commodities, such as agricultural products, coal and ores, 
the lowest rates, placing the higher rates upon more valuable and less 
bulky manufactured products. 
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Muscle Shoals and Fertilizers. 

We reaffirm and pledge the fulfillment of the policy, with reference to 
Muscle Shoals, as declared and passed by the Democratic majority of the 
Sixty-fourth Congress in the National Defense Act of 1916, ‘for the produc- 
tion of nitrates or other products needed for munitions of war and useful 
in the manufacture of fertilizers.’’ 

We hold that the production of cheaper and higher grade fertilizers 
is essential to agricultural prosperity. We demand prompt action by Con- 
gress for the operation of Muscle Shoals plants to maximum capacity in 
the production, distribution and sale of commercial fertilizers to the farmers 
of the country, and we oppose any legislation that limits the preduction of 
fertilizers at Muscle Shoals by limiting the amount of power to be used 
in their manufacture. 


Republican Contraction of Credit and Currency. 

We denounce the recent cruel and unjust contraction ef legitimate and 
necessary credit and currency, which was directly due to the so-called defla- 
tion policy of the Republican Party as declared in its national platform of 
June 1920, and in the speech of acceptance of its candidate for the Presi- 
dency. 

Within eighteen months after the election of 1920 this policy resulted in 
withdrawing bank loans and discounts by over five billions of dollars and in 
contracting our currency by over fifteen hundred millions of dollars. This 
contraction bankrupted hundreds of thousands of farmers and stock grow- 
ers in America and resulted in widespread industrial depression and unem- 
ployment. 

We demand that the Federal Reserve System be so administered as to 
give stability to industry, commerce and finance, as was intended by the 
Democratic Party, which gave the Federal Reserve System to the nation. 

Reclamation. 

The Democratic Party was foremost in urging reclamation for the imme- 
diate arid and semi-arid lands of the West. These lands are located in the 
public-land States and, therefore, it is the duty of the Government to utilize 
their resources by reclamation. 

Homestead entrymen under reclamation projects have suffered from the 
extravagant inefficiencies and mistakes of the Federal Government. 

The Republican Act of 1924, recommended by the Fact-Finding Commis- 
sion and added as an amendment to the second deficiency appropriation 
bill at the last session of Congress, was eliminated from that bill by the 
Republican conferees in the report they presented to Congress one hour 
before adjournment. The Democratic Party pledges itself actively, effi- 
ciently and economically to carry on the reclamation projects and to make 
equitable adjustment for the mistakes the Government has made. 

Conservation. 

We pledge recovery of the navy’s oil reserves and ail other parts of the 
public domain which have been fraudulently or illegally leased or other- 
wise wrongfully transferred to the control of private interests; vigorous 
prosecution of all public officials, private citizens and corporations that 
participated in these transactions; revision of the Water Power Act, the 
General Leasing Act and al] other legislation relating to the public domain 
that may be essential to its conservation and honest and efficient use on 
behalf of the people of the country. 

We believe that the nation should retain title to its water power and 
we favor the expeditious creation and development of our water power. 
We favor strict public control and conservation of all the nation’s natural 
resources, such as coal, iron, oil and timber, and their use in such ~anner 
as may be to the best interest of our citizens. 

The conservation of migratory birds, the establishment of game pre- 


serves and the protection and conservation of wild life are of importance ' 


to agriculturists as well as sportsmen. 
Our disappearing natural resource of timber calls for a national policy 
of reforestation. 





Improved Highways. 

Improved roads are of vital importance, not only to commerce and 
industry but also to agriculture and rural life. We call attention to the 
record of the Democratic Party in this matter and favor a continuance of 
Federal aid under existing Federal and State agencies. 

Deep Waterways. 


We favor and will promote deep waterways from the Great Lakes to 
the Gulf and to the Atlantic Ocean. 


Flood Control and Water Transportation. 

We favor a policy for the fostering and building of inland waterways 
and the removal of discrimination against water transportation. Flood 
control and the lowering of flood levels is essential to the safety of life 
and property, the productivity of our lands, the navigability of our streams 
and the reclaiming of our wet and overflowed lands and the creation of 
hydro-electric power. 

We favor the expeditious construction of flood relief works on the Mis- 
sissippi and Colorado rivers and also such reclamation and irrigation 
projects upon the Colorado River as may be found to be feasible and 
practicabie. 

We favor liberal appropriations for prompt co-ordinated surveys by the 
United States to determine the possibilities of general navigation improve 
ments and water power development on navigable streams and their tribu- 
taries, to secure reliabie information as to the most economical navigation 
improvement, in combination with the most efficient and complete develop 
ment of water power. 

We favor suspension of the granting of Federal water power licenses by 
the Federal Water Power Commission until Congress has received reports 
from the Water Power Commission with regard to applications for such 
licenses. 

Mining. 

Mining is one ot the industries of this country 
more coal, iron, copper and silver than any other country. The vaiue 
of our mineral production is agriculture. Mining has 
suffered like agriculture, and from the same causes. It is the duty of our 
Government to foster this industry and to remove the restrictions that 
destroy its prosperity. 
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Life. 

We pledge the Democratic Party to regulate by governmental agencies 
the anthracite coal industry and all other cerporations controlling the 
necessaries of life, where public welfare has been subordinated to private 
interests. 


Regulations of Corporations Controlling Necessities of 


Fraudulent Stock Sales 

We favor the immediate passage of such legislation as may be necessary 
to enable the States efficiently to enforce their laws relating to the gradual 
financia: strang.ing of innocent investors, workers and consumers, caused 
by the indiscriminate promotion, refinancing and reorganizing of corpora 
tions on an inflated and over-capita:ized basis, resulting already in the 
undermining and collapse of many railroads, public service and industrial 
corporations, manifesting itself in unemployment, irreparable loss and waste, 
and which constitute a serious menace to the stability of our economic 
system. 

Private Monopolies. 

The Federal Trade Commission has submitted to the Republican Ad 
ministration numerous reports showing the existence of monopolies and 
combinations in restraint of trade, and has recommended proceedings 
against these violators of the law. 

The few prosecutions which have resulted from this abundant evidence 
furnished by this agency created by the Democratic Party, while proving 
the indifference of the Administration to the violations of law by trusts and 
monopolies and its friendship for them, nevertheless demonstrate the value 
of the Federal Trade Commission. 

We declare that a private monopoly is indefensible and intolerable, and 
pledge the Democratic Party to vigorous of existing laws 
against monopoly and illegal combinations and to the enactment of such 
further measures as may be 


enforcement 


necessary. 

Mei 
Party condemns the vacillating poli 
Administration in its failure to develop an American flag shipping policy. 
There has marked decrease in the volume of American commerce 
carried in American vessels as compared to the record under a Democratic 
Administration. 

We oppose as illogical and unsound all efforts to overcome by subsidies 
the handicaps to American shipping and commerce imposed by Republican 
policies. 

We condemn the practice of certain American railroads in favoring for- 
eign ships, and pledge ourselves to correct such discriminations. We de- 
clare for an American-owned merchant marine, American built, and manned 
by American crews, which is essential for naval security in war, and is a 
protection to the American farmer and manufacturer against 
ocean freight charges on preducts of farm and factory. 

We declare the Government should own and operate such ships as will 
insure the accomplishment of these purposes and to continue such cpera- 
tion as long as it may be necessary without obstructing the development 
and growth of a privately owned American flag shipping. 


hant Marir 
The Democrati« ‘ of the Republican 


been a 


excessive 


Education. 

We believe with Thomas Jefferson and other founders of the Republic 
that ignorance is the enemy of freedom, and thai each State, being respon- 
sible for the intellectual and moral qualifications of its citizens and for the 
expenditure of the moneys collected by taxation for the support of its schools, 
shall use its sovereign right in all matters pertaining to education. 

The Federal Government should offer to the States such counsel, advice 
and aid as may be made available through the Federal agencies for the 
general improvement of our schools in view of our naticnal needs. 

Civil Service. 

We denounce the action of the Republican Administration in its viole- 
tions of the principles of civil service by its partisan removals and manipu- 
lation of the eligible lists in the Post Office Department and other Govern- 
mental departments; by its packing the Civil Service Commission so that 
that commission became the servile instrument of the Administration in its 
wish to deny to the ex-service men their preferential rights under the law 
and the evasion of the requirements of the law with reference to appoint- 
ments in the Department. 

We pledge the Democratic Party faithfully to comply with the spirit as 
well as the regulation of civil service: to extend its provisions to internal 
revenue officers and to other employes of the Government not in executive 
positions, and to secure to ex-service men preference in such appointments. 


Postal Employes. 


We declare in favor of adequate salaries to provide decent living condi- 
tions for postal employes. 
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Popular Elections. 

We pledge the Democratic Party to a policy which will prevent members 
of either House who fail of re-election from participating in the subsequent 
sessions of Congress. This can be accomplished by fixing the days for con- 
vening the Congress immediately after the biennial national election; and to 
this end we favor granting the right to the people of the several States 
to vote on proposed constitutional amendments. 

Probation. 

We favor the extension of the probation principle to the courts of the 
United States. 

Aviation. 

We favor a sustained development of aviation, both by the Government 
and commercially. 

Labor and Child Welfare. 

Labor is not a commodity. It is human. We favor collective bargain- 
ing and laws regulating hours of labor and conditions under which labor is 
performed. 

We favor the enactment of legislation providing that the product of 
convict labor shipped from one State to another shall be subject to the 
laws of the latter State, exactly as though they had been produced therein. 

In order to mitigate unemployment attending business depression, we 
urge the enactment of legislation authorizing that the construction and 
repair of public works be initiated in periods of acute unemployment. 

We pledge the party to cooperate with the State Governments for the 
welfare, education and protection of child life and all necessary safeguards 
against exhaustive, debilitating employment conditions for women. 

Without the votes of Democratic members of the Congress the Child 
Labor amendment would not bave been submitted for ratification 


Activities of Women. 

We welcome the women of the nation to their rightful place by the side 
of men in the control of the Government, whose burdens they have always 
shared. 

The Democratic Party congratulates them upon the essential part which 
they have taken in the progress of our country, and the zeal with which they 
are using their political power to aid the enactment of beneficent laws and 
the exaction of fidelity in the public service. 


Veterans of Wars. 

We favor generous appropriations, honest management and sympathetic 
care and assistance in the hospitalization, rehabilitation and compensation 
ef veterans of all wars and their dependents. The humanizing of the Vet- 
erans’ Bureau is imperatively required. 


Campaign Contributions. 

The nation now knows that the predatory interests have, by supplying 
Republican campaign funds, systematically purchased legislative favors and 
administrative immunity. The practice must stop; our nation must return 
to honesty and decency in politics. 

Elections are public affairs conducted for the sole purpose of ascertain- 
ing the will of the sovereign voters. Therefore, we demand that national 
elections shall hereafter be kept free from the poison of excessive private 
contributions. 

To this end, we favor reasonable means of publicity, at public expense, 
so that candidates, properly before the people for Federal offices, may pre- 
sent their claims at a minimum of cost. Such publicity should precede the 
primary and the election. 

We favor the prohibition of individual contributions, direct and indirect, 
to the campaign funds of Congressmen, Senators or Presidential! candi- 
dates, beyond a reasonable sum to be fixed in the law, for both individual 
contributions and total expenditures, with requirements for full publicity. 

We advocate a complete revision of the Corrupt Practices Act to prevent 
Newberryism and the election evils disclosed by recent investigations. 

Narcotics. 

Recognizing in narcotic addiction, especially the spreading of heroin ad- 
diction among the youth, a grave peril to America and to the human race, 
we pledge ourselves vigorously to take against it all legitimate and proper 
measures for education, for control and for suppression at home and abroad. 


Law Enforcement. 

The Republican Administration has failed to enforce the prohibition 
law, is guilty of trafficking in liquor permits and has become the protector 
of violators of this law 

The Democratic Party pledges itself to respect and enforce the Con- 
stitution and all laws. 

Rights of the States. 

We demand that the States of the Union shall be preserved in all their 
vigor and power. They constitute a bulwark against the centralizing 
and destructive tendencies of the Republican Party. 

We condemn the efforts of the Republican Party 
functions and duties of the States. 

We oppose the extension of bureaucracy, the creation of unnecessary 
bureaus and Federal agencies, and the multiplication of offices and office- 
holders. 

We demand a revival of the spirit of local self-government essential 
to the preservation of the free institutions of our Republic. 


to nationalize the 


Asiatic Immigration. 
We pledge ourselves to maintain our established position in favor of 
the exclusion of Asiatic immigration. 


Philippine Independence. 

The Filipino people have succeeded in maintaining a stable Government 
and have thus fulfilied the oniy condition laid down by Congress as a 
prerequisite to the granting of independence. We declare that it is now 
our liberty and our duty to keep our promise to these people by granting 
them immediately the independence which they so honorably covet. 

Alaska. 

The maladministration of affairs in Alaska is a matter of concern to 
all our people. 

Under the Republican Administration in Alaska development 
ceased and the fishing industry has been seriously impaired. 

We pledge ourselves to correct the evils which have grown up in the 
development of that rich domain. 

An adequate form of local self-government for Alaska must be pro- 
vided, and to that end we favor the establishment of a full territorial 
form of Government for that territory, similar to that enjoyed by all the 
territories except Alaska during the last century of American history. 


has 


Territory of Hawaii. 
We believe in a policy for continuing the improvements of the National 
Park, the harbors and breakwaters, and the Federal roads of the Territory 


Virgin Islands. 
We recommend legisiation for the welfare of the inhabitants of the 
Virgin Islands. 
Armenia and the Lausanne Treaty. 
We condemn the Lausanne Treaty. It barters legitimate American 
rights and betrays Armenia for the Chester oil concession. 
We favor the protection of American rights in Turkey and the fulfil- 
ment of President Wilson's arbitral award respecting Armenia. 
Republic of Greece. 
We welcome to the sisterhood of Republics the ancient land of Greece, 
which gave to our party its priceless name. We extend to her Government 
and people our cordial good wishes. 


The Latin-American Republics. 
From the day of their birth friendly relations have existed between the 
Latin-American republics and the United States. That friendship grows 
stronger as our relations become more intimate. The Democratic Party 
sends to these republics its cordial greetings. God has made us neighbors— 
justice shall keep us friends. 

War. 

War is a relic of barbarism, and it is justifiable only as a measure of 
defense. 
In the event war in which the man power of the nation is drafted, 
all other should likewise be drafted. This will tend to dis 
courage war by depriving it of its profits. 


of 


resources 


Disarmament, War Referendum, and National Defense. 
We demand a strict and sweeping reduction of armaments by Jand 
and sea, so that there shall be no competitive military program or naval 
building. Until agreements to this end have been made we advocate an 
army and navy adequate for our national safety. 

Our Government joint agreement with all nations for 
world disarmament and also for a referendum of war, except in case of 
actual or threatened attack. 

Those who must furnish the bleod and bear the burdens imposed by 
war should, whenever possible, be consulted before this supreme sacrifice 
is required of them. 


should secure a 


Foreign Relations. 

The Democratic Party pledges all its energies to the outlawing of the 
whole war system. We refuse to believe that the wholesale slaughter 
of human beings on the battlefield is any more necessary to man’s highest 
development than is killing by individuals. 

The only hope for world peace and for economic recevery lies in the 
organized efforts of sovereign nations co-operating to remove the causes 
of war and to substitute law and order for violence. 

Under Democratic leadership a practical plan was devised under which 
54 nations are now operating and which has for its fundamental purpose 
the free co-operation of all nations in the werk of peace. 

The Government of the United States for the last four years has had no 
foreign policy, and consequently it has delayed the restoration of the 
political and economic agencies of the world. It has impaired our self- 
respect at home and injured our prestige abroad. It has curtailed our 
foreign markets and ruined our agricultural prices. 

It is of supreme importance to civilization and to mankind that America 
be placed and kept on the right side of the greatest moral question of all 
time, and, therefore, the Democratic Party renews its declaration of 
confidence in the ideals of world peace, the League of Nations and the 
World Court of Justice as together constituting the supreme effort of the 
statesmanship and religious conviction of cur time to organize the world 
for peace. 

Further, the Democratic Party declares that it will be the purpose of 
the next Administration to do all in its power to secure for our country 
that moral leadership in the family of nations which, in the providence of 
God, has been so clearly marked out for it. 

There is no substitute for the League of 
for peace; therefore, we believe that, 


Nations as an agency working 
in the interest of permanent peace, 
and in the lifting of the great burdens of war from the backs of the people, 
and in order to establish permanent foreign policy supreme 
question not subject to change with change of party Administrations. 
it is desirable, wise and necessary to lift this question out of party politics, 
and to that end to take the sense of the American people at a referendum 
election, advisory to the Government, to be held officially under Act of 
Congress, free from all other questions and candidacies, after ample time 
for full consideration and discussion throughout the country, upen the 
question, in substance, 


on these 


as follows: 

“Shall the United States become a member of the League of Nations upon 
such reservations or amendments to the Covenant of the League as the 
President and the Senate of the United States may agree upon.” 

Immediately upon an affirmative vote we will carry out such mandate. 


Freedom of Religion, Freedom of Speech, Freedom of Press. 


The Democratic Party reaffirms its adherence and devotion to those 
cardinal principles contained in the Constitution and the precepts upon 
which our Government founued, that Congress shall make no laws 
respecting the establishment of religion, or prohibiting the free exercise 
thereof, or abridging the freedom of speech or of the press, or the right of 
the people peaceably to assemble and to petition the Government for a 
redress of grievances; that the Church and the State shall be and remain 
separate, and that no religious test shall ever be required as a qualification 
to any office of public trust under the United States. These principles 
we pledge ourselves ever to defend and maintain. We insist at all times 
upon obedience to the orderly processes of the law and deplore and condemn 
any effort to arouse religious or racial dissension. 

Affirming our faith in these principles, we submit our cause to the people. 


is 








Gaston B. Means and Elmer Jarnecke Sentenced to 
Atlanta Penitentiary for Conspiracy to Violate 
Prohibition Laws. 

Gaston B. Means, former agent of the Department of 
Justice, and who figured conspicuously in the recent Senate 
investigation of that department during the incumbency of 
office of Harry M. Daugherty as Attorney-General, was 
sentenced on July 2 to two years in the Atlanta Penitentiary 
and to pay a fine of $10,000, by Judge C. E. Wolverton, in 
the Federal District Court in New York, for conspiracy to 
violate the national prohibition laws. At the same time 


Means’ secretary and aide, Elmer W. Jarnecke, was sen- 





of Hawaii. 


tenced to Atlanta for two years and to pay a fine of $5,000 
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Judge Wolverton gave Means the limit for his offence. 
Asked if he had anything to say in his own behalf, Means 
answered in the negative, while Jarnecke shook his head. 
In pronouncing sentence Judge Wolverton said he considered 


Means the more guilty of the two and that he would impose | 


the maximum sentence. Hiram C. Todd, Special Deputy 
Attormey-General, who conducted the Government’s case, 
asked that the maximum sentence be imposed on Means. 
“In passing sentence on these defendants,’ Mr. Todd said, 
“in my judgment the maximum sentence not only as to 1m- 
prisonment but as to fine should be imposed on Means for 
the reason that it is apparent that he received and kept a 
large amount of money which was obtained for liquor with- 
drawal permits.” 
. r 

Means and Jarnecke were convicted on July 1. The 
former was called the star witness before the Brookhart 
committee of the Senate, which during the recent session 
of Congress conducted an investigation of the Department 
of Justice. During Means’s appearance before the com- 
mittee on several occasions sesnational charges of graft and 
corruption in connection with law enforcement were placed 
in the record. The specific charge against the defendants 
was that they received from Charles W. Johnson, a witness 
for the Government, $15,000 by check and $5,000 in cash, 
in return for which they promised to withdraw from the 
Sam Thompson Distillery at Brownsville, Pa, a quantity 
of whisky belonging to John W. Hubbard, a steel manu- 
facturer of Trenton, N. J. The whisky was to be con- 
signed to the Finch warehouse in Pittsburgh and was to be 
diverted en route. Johnson testified that he received 
neither the whisky nor the money he had paid. Hubbard 
told the jury that he had complained to Secretary of the 
Treasury Andrew W. Mellon about the transaction. Gov- 
ernment witnesses testified Means and Jarnecke professed 
the Department of Justice was back of them in the enter- 
prise. In the absence of Thomas B. Felder, who is ill, 
Fred J. Coxe summed up for the defense. He attacked the 
Government’s witnesses as a group of self-confessed crim- 
inals. He said further: 

If any conspiracy exists, it is among the Government's witnesses. Means 
and Jarnecke are victims of persecution by the Government resulting from 
the activities of Means in assisting the Brookhart committee of the Senate 
in its investigation of the Department of Justice and former Attorney-Gen- 
eral Harry M. Daugherty. These defendants never would have been in- 
dicted had they not aided in uncovering the plot of men of wealth with 
political influence to violate the prohibition laws. Their indictment is the 
direct result of their interference with the bootlegging activities of men high 
in the political and financial worlds. 

In summing up for the Government, Hiram C. Todd, 
special Assistant Attorney-General, characterized Means as 
a fictionist and said Jarnecke was his “man Friday.”’ He 
charged that Underwood was a fictitious character, point- 
ing out that neither Means nor Jarnecke knew where Under- 
wood lived. Mr. Todd went on: 

Means testified President Harding wrote Jess Smith a letter. It was a 
forgery. The testimony by Means that he collected $400,000 which he 
turned over to Jess Smith was a vile slander told about a dead man. It is 
bad enough to slander living men who can come forward to defend them- 
selves, but it is cowardly to slander the dead. Means never collected this 
money for Jess Smith and Jess Smith never told him the day before Smith 
shot himself, that the money was for improper purposes and that he wanted 
Means or Jarnecke to return some of it to those who were demanding their 
money back. 

The whole story is a vile slander on a dead man who cannot repudiate it. 
Means has the effrontery to come here and give the tale that President 
Harding wrote a letter to Jess Smith authorizing Smith and the mysterious 
Mr. Underwood to make a nation-wide investigation of prohibition. This 
letter was a forgery and Means was a Jekyll-Hyde. He was Underwood 
and Underwood was Means. 

The Government has tried very hard to get hold of the letter. If there 
was a letter which spurious Sergeants-at-Arms of the Senate used to get 
Means’s records back from the Brookhart committee, that letter also was a 
forgery. The Government has tried to find out who forged Senator Brook- 
hart’s name to the order calling for the records. Means himself did away 
with these missing papers. 

The whole story told by Means of the investigation ordered by President 
Harding was fanciful and made up to create a false issue in this trial. W.T. 
Underwood was a man without a home, without friends other than the de- 
fendants, a fictitious being. Another fictionary character was Sidney 
Thompson, mentioned by Means as a co-worker in the investigation. I 
have a theory that Jarnecke was Sidney Thompson and that Means was 
W. 'T. Unuerwood, and when Jarnecke handed Means the money which he 
had collected from people who wanted liquor released, Means was Mr. 
Hyde as on other occasions he was Dr. Jekyll. 

The world i ig a great fictionist by keeping Means so busy with in- 
vestigations. Let him have seme leisure so he may write. As his first 
great work, we suggest a book entitled “‘The Adventures of Gaston Means 
Among the , Conspiring With the Rum Runners,"’ by the 
old man himseif, 


sootlezgers; or 
Means. 
Andrew W. Mellon, Secretary of the Treasury, testified 
briefly on June 26 as a witness at the trial of Gaston B. 
Means and Elmer Jarnecks before Federal Judge Wolverton 
in this city. Thomas B. Felder, defense counsel, who ealled 
Secretary Mellon, tried hard to show that Mr. Mellon knew 
whisky had been released from the distillery on forged 
permits, but rulings by Judge Wolverton prevented the 








witness from answering questions along that line. Two 
of these questions were whether the Secretary knew that 
2,950 cases of whisky at one time and 42,000 gallons of 
liquor at another had been released on forged permits to a 
man named Goodman. The objections to these questions 
by Hiram C. Todd, Federal prosecutor, were sustained after 
considerable argument. Mr. Mellon was asked if it wasn’t 
a fact that forged permits in the bootleg deals had been 
found in the Mellon Bank in Pittsburgh as collateral security 
for loans to Goodman. “At the time of the Wheeler in- 
vestigation committee at Washington,”’ replied Mr. Mellon, 
“TI made inquiries of the banks in Pittsburgh and received the 
information that they had no whisky permits as collateral 
for loans as far back as 1915.” ‘‘Isn’t it a fact that these 
forged permits used by Goodman for the 2,950 cases of 
liquor were located in the Mellon Bank?’ Felder asked. 
“No, not to my knowledge,” was the answer. 

Captain H. L. Scaife, formerly of the Department of 
Justice, sent a letter on June 26 from Washington to Sec- 


| " ° ° ° 
retary of the Treasury Mellon, taking exception to certain 


statements made by the latter in his testimony in the Means 
trial in New York. Captain Scaife’s letter follows: 


You are quoted in an Associated Press dispatch this afternoon as having 
stated that I had asked you to assign me to investigate prohibition affairs 
and also as denying statements which I made in a memorandum of a con- 
ference which I had with you in regard to corruption which I alleged existed 
in the enforcement of prohibition. 

In 1922 I determined to force to a public issue the graft and corruption 
which existed in Washington, and in April of that year I resigned from the 
Department of Justice as a protest and laid before Congress the facts in 
regard to the failure to prosecute war graft cases. On Aug. 15 of the same 
year I wrote you a letter calling attention to the corruption then existing in 
connection with the enforcement of prohibition laws. 

It is not true that I ever at any time asked you to assign me to inves~- 
tigate prohibition affairs, but before exposing the conditions in your depart- 
ment and your connection with the liquor business, I offered to help and 
assist you if you desired these conditions to be remedied, as my correspond- 
ence with you will show. For my pains in the matter, agents of your 
departments were placed on my trail and made futile efforts to find some- 
thing with which they might discredit me. Although you have gone so far 
as to deny this in writing, the facts have been proved. 

Eventually, notwithstanding the official whitewashing in notorious cases 
and the official statements then being given out that millionaire bootleggers 
were in the past, on Dec. 8 1922, President Harding delivered his message 
to Congress calling attention to widespread violations, official corruption, 
individual demoralization and the rending of the moral fibre of the Republic 
through contempt for the law. 

In refutation of the claim that your Old Overholt distillery went into 
liquidation before you became Secretary of the Treasury, I wish to call 
attention to Pro-Mimeograph 3005 of the Commissioner of Internal Rev- 
enue, showing that on Sept. 5 1922, A. Overholt Co. was designated by the 
Treasury Department as a concentration internal revenue bonded ware- 
house. 

Your reported statements were made under circumstances which afford 
you protection and immunity, but in view of the high official position you 
occupy, I protest against your denying statements which you and I know to 
be correct. 








Conclusion of Hearings by Senate Committee 
Investigating Department of Justice. 

After a lapse of nearly ten days following the adjournment 
of Congress, the Senate committee investigating the De- 
partment of Justice during the incumbency of office of 
Harry M. Daugherty resumed its hearings on June 16. 
The session on that day was the first of a series to be held 
in order to permit officials of the Department (who were 
suggested recently by Attorney-General Stone, Mr. Daugh- 
erty’s successor) to be heard. At the sessions held early 
that week by the Senate committee several subjects were 
discussed that had been brought up and considered at 
previous hearings of the committee, such as pardon cases 
and the enforcement of prohibition laws and the activities 
of the late Jess W. Smith. The witness on June 16 was 
Assistant Attorney-General Augustus A. Seymour. Senator 
Wheeler, the committees, ‘‘prosecutor,’”’ accorded Mr. 
Seymour every courtesy and the widest latitude in explaining 
the course taken by the Department in the handling of various 
cases which have figured in the investigation. Mr. Seymour 
stated that it was a fact that Jess W. Smith was much 
in evidence about the Department in the Daugherty admin- 
istration, and added that on five occasions Mr. Smith 
ealled on him. On one visit, Mr. Smith, he said, wanted 
him to waive objection to certain appointments to be 
recommended to President Harding, but he refused to do so. 
Another time Mr. Smith saw Mr. Seymour with reference 
to certain pardons awaiting the action of the Department. 
There were 20 pardons pending at the time, and of these 
Mr. Seymour approved three and disapproved 17. Mr. 
Smith, the witness said, asked for a different decision on some 
of these pardons, but his request was refused. On another 
occasion Mr. Smith went to Mr. Seymour to get certain 
papers for Mr. Daugherty. The witness said he knew Mr. 
paugherty got them because they were acted on a day or 
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two later. “Mr. Smith,’’ said Mr. Seymour, “was very 
proud of his official closeness to Mr. Daugherty—even 
more proud than of his intimate friendship with him. But 
Mr. Smith never gave me any orders.”” Mr. Seymour dis- 
cussed a score of anti-trust cases which it had been alleged 
Mr. Daugherty failed to prosecute. He gave considerable 
time to explaining the ‘‘yellow pine’? case which Huston 
Thompson, Chairman of the Federal Trade Commission, 
testified the Commission had submitted to the Department 
of Justice for action. The Trade Commission contended that 


a case had been established involving price-fixing, but the | 


Department, Mr. Thompson declared, took no action. 
Mr. Seymour insisted that the Department had handled the 
case properly, and that the evidence was not nearly as 
strong as the Trade Commission said it was. The Govern- 
ment, he added, had interviewed every member of the 
Southern Pine Association, and every one of them had made 
an affidavit that the members had never even discussed a 
price-fixing agreement. 

As the chief official of the Department of Justice charged 
with enforcement of prohibition, Mrs. Mabel Walker Wille- 





brandt, Assistant Attorney-General, submitted a defense of | 


the law’s administration on June 17 before the Senate 
Daugherty Investigating Committee. Many times in the 
prolonged hearings, witnesses have made charges against 
the enforcement regime and Mrs. Willebrandt went into 
details of these accusations at length, introducing at one 
point a letter from Attorney-General Stone, which said 
that much of the testimony dealt with “half truths and im- 
pressions.”” ‘‘The point I am making,” Mrs. Willebrandt 
said, “is that many witnesses have given you testimony 
against the Department of Justice when in fact their real 
grievance lay against another branch of the Government.” 
Taking issue with Senator Wheeler, who insisted that the 
main trouble with prohibition enforcement was a shifting 
of responsibility on the part of officials, Mrs. Willebrandt 
contended that political control over agents was the most 
serious factor. Insisting that the Department of Justice 
had been doing all in its power to punish law violators, Mrs. 
Willebrandt asserted that during the closing days of the 
Wilson Administration—from election day, 1920, until 
March 4 1921—‘‘things ran wide open,’’ with regard to 
liquor withdrawal permits and other phrases of prohibition 
enforcement. With reference to the executive clemency 
obtained by Phil Grossman of Chicago, Mrs. Willebrandt 
said there was ‘“‘no doubt but that the corrupt local political 
ring out in Chicago kept him out of jail.” 

Officials of the Department of Justice continued the de- 
fense of their Administration before the Senate Committee on 
June 18 with the Old Hickory Powder Co. case at Nashville, 
Tenn., assuming a position of prominence. John W. H. 
Crim, former Assistant Attorney-General, was recalled, while 
Henry W. Anderson, head of the war transactions section of 
the Department, and his assistants, also were examined on 
the subject. George W. Storck, an accountant for the De- 
partment of Justice, who was assigned to a preliminary 
investigation of the case, declared he had reported to Mr. 
Crim that the Government should recover between $5,000,- 
000 and $20,000,000 from the duPont Engineering Co., if it 
obtained evidence which he said was in existence. Later he 
said he found his confidential report in the possession of 
attorneys for the duPonts. Mr. Crim flatly denied that he 
had furnished or caused to be furnished to the duPonts the 
Storck report, as did Mr. Anderson. 

The final hearing in the investigation was held on June 19, 
with a few minor officials confirming the evidence given by 
Colonel H. W. Anderson and J. W. G. Crim, Assistant At- 
torney-General, regarding the anti-trust cases. When 





Senator Wheeler adjourned hearings of the Committee, he | 


announced that he expected a decision in the Mal Daugherty 
case from the Supreme Court of the United States in the 
October term and that he believed the Committee would be 
ready to proceed with the inquiry of the Daugherty finances 
when it reconvened in December. He also expressed confi- 


dence that the Supreme Court ofthe United States would up- | 








hold the Government’s contention in the case against 
Daugherty. 
Resolution of Democratic National Convention in 


Memory of the late President Warren G. Harding. 
At Monday’s session (June 30) of the Democratic National 
Convention, a resolution in memory 


Warren G. Harding was offered by William Jennings Bryan, 
The 


and adopted by a rising vote. resolution said: 





of the late President | 


In political campaigns the American people are divided into two oppos- 


ing parties. After the election they are as one man in allegiance to the Goq- 
ernment and in loyalty to the nation’s Executive. 

As Democrats we stand uncovered beside the grave of Warren G. 
ing, late President of the United States; vie 
in expression of regret at his untimely death, 
has brought into his home. 


Hard- 
with his most devoted friends 
and share the sorrow that it 








Letter of Howard Elliott to Magnus Johnson Refuting 
Allegations against New York New Haven & 
Hartford Railroad and the Northern Pacific. 

Howard Elliott, Chairman of the Northern Pacific Ry., 
has taken occasion to reply at length to an article by Senator 
Magnus Johnson in the New York “World” in which the 


| Senator alleges that there was an increase of $86,000,000 in 


the debt of the New York New Haven & Hartford RR. from 
1916 to 1921, ‘‘though there was a decrease in miles of road 
operated.”’ Mr. Elliott presents figures to show that the 
“increase was about $51,000,000, and not $86,000,000,’ and 
says that during the same period “there was spent for addi- 
tions and betterments to the property, such as 170.86 miles 
of track, the 840 units of equipment, the better bridges, 
better roundhouses, better shops, all making better working 
conditions for the employ ees, $50,946,000, or practically the 
same as the increase in debt.’”’ Mr. Elliott also takes up the 
case of the Northern Pacific to further enforce his remarks. 
We give herewith Mr. Elliott’s reply in full: 
NORTHERN PACIFIC RAILWAY COMPANY. 
Office of the Chairman. 


Howard Elliott 
Chairman. 


34 Nassau Street 

New York City 

June 13 1924. 
Hon. Magnus Johnson, Kimball, Minn. 

My Dear Senator Johnson:—On April 14 last I had the pleasure of a short 
talk with you in your office at Washington, and later sent you some litera- 
ture about railroads. 

I wish I was so situated that I could drop in on you and have a further 
talk, but that is out of the question, so I am writing this letter. 

In the New York ‘‘World”’ of May 20, there is an article by you which says: 

“In looking over the history of railroads briefly, we find them, without 
exception, grossly over-capitalized. In many cases the outstanding bonds 
and stocks exceed by several times the actual investment in the roads. 
Take the New York New Haven & Hartford, for instance: That road 
between 1916 and 1921 decreased its mileage and but slightly increased 
its equipment. It is doubtful whether the road was worth as much in 
1921 as in 1916. Yet the funded debt increased from $214,000,000 in 
1916 to $301,000,000 in 1921. There was, in other words, an increase of 
$86,000,000 in debt, though there was a decrease in miles of road o erated. 

“The story of other railroads is pretty much the same. The Erie, the 
Boston & Maine, the Great Northern, the Northern Pacific, and all of 
the rest of them, have done pretty much what the New Haven did.”’ 


I was Chief Executive Officer of the New Haven road for four yearsé 
from 1913 to 1917, and under orders from the doctors I gave up that work. 
I have been a director of the New Haven ever since and I know a good 
deal about it, so I take the liberty of giving you the actual facts. 

Between 1916 and 1921 the miles of first track operated decreased 1.14 
miles (due in part to remeasurements and in part to small abandonments) 
but the miles of all tracks—first, second, third, fourth, sidings and yards, 
increased 172 miles. In other words, the New Haven added 170.86 miles 
of track for the purpose of increasing capacity and giving better service 
to the people. 

In this same period, there were added 840 units of equipment of all 
locomotives, passenger-train cars, freight-train cars, most of 
which were of much better and stronger type than any before used; for 


classes 


example, 136 more steel passenger-train cars, 24 more steel underframe 
passenger-train cars, 1,501 steel freight-train cars were added in this 
period. 


The tractive power of locomotives was increased from 31,496,300 pounds 
in 1916 to 35,968,600 pounds in 1921. This is an increase of 14.2% in 
the power of the engines that the New Haven has to give the New England 
people better freight and passenger train service. 

In 1916 the New Haven furnished to the people of New England 3,219,- 
000,000 ton-miles of freight service, and 1,668,000,000 passenger-miles 
of passenger service. In 1923, they furnished to the public 3,944,000,000 
ton-miles of freight service and 1,915,000,000 passenger-miles of passenger 
service. 

If you had examined the annual! report of the New Haven company 
for the year ending Dec. 31 1917, on page 20 you would have seen that 
the debt of the New Haven road, including the New England Navigation 
Co., was $257,636,882 50, of which loans and bills payable were $43,- 
340,000. You would have seen on page 25 that during the year 1918, 
when the property was in the hands of the Director’General, the Govern- 
ment changed these loans and bills payable into one-year 6% notes, aggre- 
gating $43,964,000. Taking into account these short-term notes which 


in December 1916 were $43,340,000, and later converted into long-term 
debt, and short-term notes out on Dec. 31 1921 of $8,155,000, the increase 
in debt is as follows: 

Pio eee tan ‘ ; $86 ,000 ,000 
Less short-term notes as of Dec. 31 1916, converted 


into 
' 43,340,000 


$42 660,000 
- 8,155,000 


funded debt and not taken into account by you-- 


True increase in funded debt 
Add short-term notes as of Dec. 31 1921_----- 


Total increase in debt___--- ..-$50,815,000 


The increase was about $51,000,000 and not $86,000,000. 
During that same time there was spent for additions and betterments 
to the property, such as 170.86 miles of track, the 840 units of equipment, 


the better bridges, better roundhouses, better shops, all making better 


working conditions for the employees, $50,946,600, or practically the 
same as the increase in debt. 

I believe that you are a fair-minded man and want the real truth about 
any matters that you are considering and I think if you will read this 
letter carefully and also the report of the New Haven road which I am 


sending under separate cover, you will find that 
1. In the period named by you there were added 170.86 miles of track. 
2. There were added 840 units of equipment of a more modern type. 
3. There was an increase in the debt of $50,815,000, instead of $86,000,000. 
4. There was spent for additions to the property $50,946,000, which 
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made of it a much better transportation machine, so that it was able— 

5. To furnish the people in New England in 1923 725,000,000 or 22%% 
more ton miles of freight transportation and 247,000,000 or 14.7% more 
passenger miles of transportation than were furnished in 1916, and both 
kinds of transportation were of a better quality in 1923 than they were 
in 1921. 

6. That the investment of this money and the making of a better trans- 
portation machine enabled the New Haven to furnish the enlarged trans- 
portation with 105,056,000 man hours of labor in 1923, as compared with 
113,083,000 man hours of labor in 1916. In other words, the New Haven 
has been able to give the public more service for a lesser expenditure of 
man power in 1923 than was given in 1916, although economic conditions 
are such that it has not been able to get a fair return on the value of its 
property and the new money put in. 

Whatever may have been the criticisms of the New 
1913, when attacks were made on it (many of them unjust 
then has shown a record for honesty and sincerity and a desire to serve the 
public that cannot be equaled anywhere. in providing 
the transportation at a minimum of expense any road 
in the East. 

When it comes to value, the only impartia) agency 
valuing the railroads is the Inter-State Commerce Commission. The 
tentative valuation of the physical property of the New Haven system, 
based on prices norma! as of 1914 as found by the Inter-State Commerce 
Commission brought up to Dec. 31 1923 by capital expenditures for addi- 
tions and betterments from valuation date is only about $21,000,000 
less than the total net outstanding obligations in the hands of the public 
en the same date. The company claims that the physical valuation 
should be increased over $100,000,000. Nor does this include anything 
for the company’s investment in the Boston & Maine, New York Ontario 
& Western, the Rutland, the electric trolley lines or the steamship prop- 
erties, which represent very large sums. 

I hope very much, therefore, if you have any misapprehension about the 
New Haven, this letter and the annual report sent you will help you. 

In your printed letter you spoke of the Northern Pacific among other 
reads as having done pretty much as the New Haven bas, implying, ap- 
parently, that you think there has been some improper financing and in- 
flation. 

I happened to have prepared recently a statement about the Northern 
Pacific for another purpose, and I am sending you a copy of it under sepa- 
rate cover. On page 3 are given figures covering the change in debt for 
a 10-year period, from June 30 1913 to Dec. 31 1923, and the figures 
are as follows: 

During the period of 104 years N. P. debt, exclusive of 
bonds issued account C. B. & Q., has increased 
Debt issued account refunding 4% bonds issued for C. B. & 

Q., maturing July 1 1921, has increased 

Total debt increased - 

Cash and securities have increased 

There has been put into the property for additions, 
ments and equipment for 19% years 


Haven prior to 


Its efficiency to-day 
is not excelled by 


that we have for 


$24,070,600 00 


8,048,400 00 
32,119,000 00 
10,420,073 75 

better- 
98,390,450 41 


owners of the Northern Pacific have 
added to the railroad facilities serving the States, Minnesota to Oregon, 
inclusive, in this 10%-year period, at a cost of $98,390,450 41, with an 
increase in debt of only $24,070,600, leaving $74,319,850 added investment, 
for which no securities have been issued, and upon which no interest or 
dividends are being earned or paid. 

Not only that, but this railroad, in common with all others in the North- 
west, is furnishing service to the people of that part of our country, as 
shown by the figures on page 5 of the statement sent you, at a rate of return 
on the property as follows: 

1916- 6.713% |1918 4.601% |1920 
1917 - 5.944% |1919 2.720% |1921 

You will see from this table that the railroad owner is suffering 
as the The reason is the same—everything the 
buy in order to create transportation costs very much more than it did, 
but when it comes to selling the transportation the price or rate is too low, 
and the same troubles affect the farmer. 

We want, of course, to help the farmer all we can, but we cannot help 
him, and the Government cannot help him, by crippling the railroads so 
that they cannot grow as the country grows and give service. 

When it comes to valuation of the Northern Pacific, the same impartial] 

authority, namely the Conunerce Commission, will, we believe, show that 
the value of the property devoied to the public use will equa! the par of all 
securities issued against it. That valuation has not yet been completed, 
but we are furnishing to the Commerce Commission all data required, and 
the indications are that the figures will We think the 


From this you will see that the 


1.471% 
1.992% 


1922 
1923 


3.534% 
2.985 % 


as well 
farmer. 


come out as above. 


value is much in excess of the par of all securities in the hands of the public | C 
| oO. 


upon which interest or dividends are being paid. 
On the general subject of valuation of all the railroads, 
simple statement is illuminating: 


*400,000 miles of track at only $25,000 a mile (a very low 
estimate). The Department of Agriculture estimates 
that the average cost of a mile of improved highway 
to-day—which has no rails, ties, tunnels, trestles, and 
relatively infrequent bridges—is about $36,000 

*69,000 locomotives at only $20,000 each. The 6,000 or 
more locomotives bought in the last two years have cost 
an average of about $60,000 each, and some have cost as 
much as $75,000 or $100,000 ] 

*2,400,000 freight cars at only $1,000 each. The average 
cost of a freight car to-day is about $2,500. Many re- 
cently put in service cost $3,000, and refrigerator cars 
$3. 500 each _ - 3 

*57 ,000 passenger train cars at only $10,000 eac h. All-steel 
peter train cars now cost from $30,000 to $35,000 
eac 

Material and supplies. Railroads have to keep on hand 
millions of tons of coal, rails, ties, spikes and all other 
material required in maintenance and operation _ 

Working capital 

50,000 stations and terminals, yards, signals, ‘roundhouses, 
shops, machinery, water supply, power plants, elevators, 
docks, coal pits, and all other items, inc luding adminis- 
tration; in over 1,000 cities and towns, stations and 
terminal facilities cost over a million dollars apiece. 
These facilities in a few of our larger cities would alone 
account for over a billion dollars__....__________- 

The above property is believed to be worth fully 
$10,000,000,000, and could not be duplicated for any 
where near that amount to-day. 


the following 


$10,000 ,000 ,000 
£380,000 000 


.400 ,000 .000 
570,000 ,000 


500 ,000 ,000 
500 ,000 ,000 


7,000 ,000 ,000 


350,000,000 


* These are Inter-State Commerce Commission figures in round numbers. 


NS i it ae he a a a a a $2: 


The Inter-State Commerce Commission found the tentative value of the 
railroads on Dec. 31 1919 to be $18,900,000,000. This valuation was 
based on costs and prices up to 1914, and therefore includes no war-time 
nflation of values. The subsequent investment of approximately $1.- 
84,683,000 (1923 estimated) brings the Inter-State Commerce Commission 





, the road since | 


railroad has to | 





| compared with § 


| agreement was made in 





valuation for rate-making purposes as of the end of 1923 up to $20,.884.- 
653,000. 

Fair recognition of railroad property values is essential for adequate 
earning power and credit for further expansion in the interest of al] the 
people. 

Life and fire insurance companies and savings banks and eleemosynary 
institutions hold a very large amount of railroad bonds. An adequate and 
expanding railroad system is absolutely necessary to the future growth of 
the country. The railroads represent on any fair basis of value at least 
one-twelfth of the national wealth. To destroy that amount of the nation’s 
property, all or in part, by adverse legislation is an economic injustice. 

You know very well, as a business man, that you cannot go on indefi- 
nitely piling up debts on a farm or a railroad without a collapse. 

I am sending you under separate cover a copy of the last New Haven 
annual report, of the letter about the Northern Pacific, above mentioned, 
and of some remarks that I am to make at Trinity College on June 15, 
because you may be interested in some comments I make there about the 
need of helping out the farmer. 

I believe you mean to be just in your consideration of the serious eco- 
nomic problems now confronting this country and particularly the North- 
west. I hope, therefore, you will not take it amiss that I am writing you 
this letter and sending you these papers, which I do simply for the purpose 
of giving you accurate information and trying to help out in a very diffi- 
cult situation 

With kind regards, please believe me 

Very truly yours 


HOWARD ELLIOTT. 





ITEMS ABOUT BANKS. TRUST COMPANIES, ETC. 

The Board of Governors of the New York Stock Exchange 
denied on July 1 a petition presented by some of the members 
requesting that to-day (Saturday, July 5) be declared a 
holiday. The Board of Managers of both the New York 
Cotton Exchange and the New York Produce Exchange voted 
to close to-day, the members thus having a recess from Thurs- 
day afternoon, July 3, until Monday morning next. 


Three New York Stock Exchange 
ported for transfer this week, that of Samuel Einstein to 
Owen F. Roberts for a consideration stated at $76,000, and 
that of Roy A. Floyd-Jones to Eustace « 
ation $76,000. The third that of 
ton to John R. Coffin was for a nominal! 
previous sale was at $82,000. 


memberships were re- 


consider- 
William Kempton Johns- 
Last 


le Cordova, 


consideration. 


In addition to Thomas W. Lamont of J. P. Morgan & Co., 
whose departure for Europe on Saturday last, June 28, was 
referred to by us a week ago (page 3163), George Whitney of 
the same firm has also taken a trip abroad. W. C. Potter, 
President, and Albert Breton, Vice-President, of the Guar- 
anty Trust Co. are also said to have gone abroad. Francis 
H. Sisson, Vice-President of the Guaranty Trust Co., leaves 
sundaes (July 5) for London. He is to address the convention 
of the Associated Advertising Clubs of the World, to be held 
in London. 

on 
statement of condition of the Guaranty 
York as of June 30 1924, issued July 
$531,495,382, as compared with $463,- 
March 20 


The 
Trust 
shows deposits of 


condensed 
Co. of New 
201,654 at the time of the last published statement, 
1924. The company’s total resources are $650,427,127, as 
$567 994,777 on Mareh 20. Surplus and 
undivided profits total $18,763,492 

—_oe—— 

The special meeting of stockholders of the Empire Trust 
of this city, which had been scheduled for June 27 to 
vote on the proposed merger with the Hudson Trust Co., 
has been postponed until July 7. Reference to the merger 
these columns June 14. page 2915, 
and June 21, page 3045. 

oe vee 

Bank of America of this city announces the pro- 
Alex H. Nyland from Assistant Manager to 
Manager of its Busch Terminal office at 934 Third Ave., 
3rooklyn. Clifford W. Ludlow, formerly an auditor of 
the Battery Park office of the bank, has been appointed 
Assistant Manager of the Bush Terminal office. Mr. 
Nyland has been identified with banking in the borough for 
twenty years. In 1904 he was connected with the old 
Union Bank of Brooklyn and later with the North Side 
Bank. In 1920 he became Assistant Manager of the Fulton 
St. (Brooklyn) office of the Bank of America. In the 
following year he assumed the position of Assistant Manager 
of the Bush Terminal office, from which position he has now 
risen to the managership. 

Announcement is also made by the Bank of America of 
the appointment of Wellington Elmer to the position of 
Assistant Manager of the Foreign Department. 

sitiadiaiaine 

In our reference last week (page 3163) to the death of 
Robert D. Foote of Norristown, N. J., we referred to Mr. 
Foote as having been President of the National Bank of 


The 


motion of 
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Morristown; this should have read the National Iron Bank of 
Morristown. 
vised 

At a meeting of the stockholders of the Traders National 
Bank of Rochester, Rochester, N. Y., on May 26 the action of 
the directors in selling the assets of the institution to the 
new National Bank of Rochester was ratified. The latter 
was formed in May last by the union of the TradersNational 


Bank of Rochester and the National Bank of Commerce. 
-——_-@-— 


Harry E. Paisley, Treasurer of the Reading Co., was 
elected a director of the Market Street National Bank of 
Philadelphia on June 25. 


— 

C. F. Brown has become Assistant Cashier of the Trades- 

men’s National Bank of Philadelphia, succeeding William G. 

Jolly, who recently resigned to become Vice-President of 
the Milton Trust Co., Milton, Pa. 
naive Heading 

The Bond Club of Cleveland, consisting of 150 members, 
will have its annual field day on Friday July 11 1924, at the 
Kirtland Country Club. They will have as their guests for 
the day the Bond Club of Detroit. A number of interesting 
athletic contests are on the schedule, the principal event of 
which will be a golf match between teams of picked men each 
from the Bond Club of Cleveland and the Bond Club of 
Detroit, who will play for the Otis cup. 

psa ena 

Following the discovery of the disappearance of its Cashier, 
Henry D. Setzer, the First Trust & Savings Bank of East 
Moline, Ill. was closed as a precautionary measure pending 
an examination of its assets by State bank examiners, accord. 
ing to a special dispatch from Rock Island, Ill. on July 1 to 
the Chicago ‘“‘Tribune.’”’ The missing Cashier left two notes, 
it is said, one to the Assistant Cashier and one to his wife, 
in which he spoke of losses, through unwise loans, amounting 
to $50,000 and said that he intended “ending it all in the 
river.”’ Efforts to find the body of Setzer by dragging the 
Mississippi river had been unsuccessful, the dispatch stated. 
The closed bank, according to its March 31 statement, had a 
eapital of $50,000 with surplus of $12,500 and deposits of 
$496,772. 

—- -@- — 

According to a special press dispatch from Drumright, 
Okla., on June 25 to the “Oklahoman’”’ of Oklahoma City, 
the First National Bank and the Guaranty State Bank of 
that place have consolidated under the title of the First 
National Bank of Drumright. The new institution has a 
eapital of $50,000 with surplus of $10,000 and deposits of 
approximately $750,000. C. E. Kahle is President; W. R. 
Barney (former President of the Guaranty State Bank) and 
E. FE. O’Brien, Vice Presidents; F. M. Skouby, Cashier and 
Chester Gates and E. D. Campbell, Assistant Cashiers. 

nls nb 


The officers of the Farmers National Bank of Oklahoma 
City have elected Joho Fields as Vice President, according 
to an announcement made on June 14. Mr. Fields assumed 
his duties on June 16, when the Farmers National Bank 
moved into its new quarters on Grand and Robinson avenues. 
Mr. Fields formerly was editor of the ‘‘Oklahoma Farmer,” 
which recently was sold. 

ne a en 

An investigation of the affairs of the Sioux Falls Trust & 
Savings Bank, Sioux Falls, S. D., by a special Minnehaha 
County Grand Jury resulted in indictments being returned 
on June 27 against three former officers of the institution 
and two other persons on alleged charges growing out of the 
failure of the bank on Jan. 14 last. F.H.Johnson, the bank’s 
President, was indicted on sixteen counts; Don B. Johnson, 
Vice President, on nine counts; Ted H. Johnson, Assistant 
Cashier, on four counts; George Berry of Sioux Falls, a real 
estate agent and son-in-law of F. H. Johnson, on one count, 
and J. C. Cozad, a farmer of Bennett County, S. D., on 
three counts. A press dispatch with regard to the matter, 
printed in the New York ‘Journal of Commerce” of June 28, 
said in part: 

The grand jury in its report charged that the bank was insolvent for more 
than a year, and that with knowledge of its insolvency officers continued to 
receive deposits; that officers made excessive loans to themselves, to directors 
and to companies in which they were interested; that funds of the banks were 
embezzled and misapplied, and that after the officers knew that the bank 


must close they removed ‘‘good paper’”’ and took assets of the bank in loans, 
giving themselves and their friends preference. 


The failed bank had combined capital, surplus and un- 
divided profits of $500,000 and deposits of more than $5,- 
000,000. Reference was made to its affairs in the ‘“Chron- 
icle’’ of Jan. 26 last, page 399. 


F —~ 
According to a special dispatch from Great Falls, Moni., 
on June 20 to the Helena “Montana Record-Herald,” H. i. 








Emerson, the receiver of the failed West Side State Bank of 
Great Falls, was on June 23 to begin the payment of a divi- 


dend of 35% to the depositors of the institution. $23,717, it 
was said, was available for the purpose. The failure of the 
West Side State Bank on Dec. 21 1923 was reported in these 
columns in the “Chronicle” of Jan. 5 1924. 


———_— @e——_ 

According to the Montana ‘‘Record”’ (Helena) of June 25, 
a new bank has been incorporated by the State Banking 
Department to take over the affairs of the defunct Security 
State Bank of Havre, Mont. The new bank will be known 
as the Hill County State Bank and will be capitalized at 
$60,000. Under an agreement between the creditors of the 
Security State Bank and the officers of the new institution, 
the latter, it is understood, will assume 50% of the liabilities 
of the old bank and the remaining 50% will be handled by 
a board of three trustees. The directors of the new bank, 
practically all of whom were connected with the old Security 
State Bank, are: George Bourne, E. T. Broadwater, H. W. 
Stringfellow, B. F. Hillsbeck, G. J. Bonine, T. J. Troy, 
Max P. Kuhr and Sidney Hirshberg of Havre and Carrol B. 
MecCulloh of Great Falls. 


aseiiiiiaiiaials 

The stockholders of the Tower Gover Bank of St. Louis 
voted on June 17 to increase the capital stock of the bank 
from $200,000 to $400,000. This will be effective through 
a 50% stock dividend and subscription at par for the remain- 
ing $100,000 of new stock which is being offered only to 
existing stockholders. The enlarged capital became effec- 
tive July 1. 


——_@———_ 
Trust Co. of Louisville, 


The Bankers’ Ky., recently 
formed, opened on July 1. The new company is under the 
same management as the Bankers’ Mortgage Co. and 
occupies the same offices. The Bankers’ Trust Co. has 


a capital of $250,000 and a surplus of $25,000. The in- 
corporators are W. L. Kennett, Nat Hoenig, J. J. Donahue, 
Paul Compton, Ernest Woodward, S. D. Camper, C. Robert 
Peter and Joseph M. Emmart. Mr. Kennett is Chairman 
of the Board of Directors; Mr. Compton, President; Mr. 
Camper, Vice-President and Treasurer, and Mr. Woodward, 
Secretary. These officers hold similar positions with the 
Bankers’ Mortgage Co. 
a 

J. Billisoly Hudgins, Vice-President of the Guaranty 
Title & Trust Corp. of Norfolk has been appointed Cashier 
of the Citizens Bank of Norfolk, effective July 15. Mr. 
Hudgins will suceeed Davis W. Jordan, who became Vice- 


President three months ago. Norman Bell was made 
President, succeeding the late Tench F. Tilghman. Mr. 


Jordan had since served as Cashier and Vice-President. 
seis 

The Atlanta Commercial Bank of Atlanta, located on 
Marietta Street and Bankhead Avenue, plans to increase 
the capital, now $50,000, to $100,000, the proposed increase, 
which was authorized by the stockholders on April 23 1924, 
is to become effective July 1924. The selling price of the 
new stock (par $100) is $140 per share. 


-——_—_@e——_ 

On June 24 the stockholders of the Alabama Bank & 
Trust Co. of Cullman, Ala., unanimously approved a pro- 
posed merger of the institution with the Tennessee Valley 
Bank, which operates a chain of sixteen banks in northern 
Alabama and whose headquarters are at Decatur, Ala. 
The merger, it is understood, will be consummated shortly. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Improvement in price of some of the copper, steel, motor 
and oil shares was the noteworthy feature of the stock 
market this week. Brisk upturns took place in some of 
the industrial shares, notably General Electric and Motor 
issues. Railroad shares also generally enjoyed further 
gains and specialties were well in the foreground. In the 
short session on Saturday the market maintained the firm 
upward trend of the preceding day. The feature of the 
trading was the sudden burst of strength in the copper shares, 
many of which advanced one or more points in the course 
of the day’s activities. In the railroad group Nickel 
Plate led the upswing with a two-point advance to 95. 
Price movements were again toward higher levels on Monday, 
gains of one to four points being recorded by several of the 
more active leaders. Pronounced weakness developed in 
Daniel Boone Woolen, which receded 7 points to 17, and 
established a new low record for this stock. In the last 
hours it recovered to 20. American Can was in active 
demand at increasing prices, and closed the day 35% above 
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its morning low. United States Cast Iron Pipe & Foundry 
was conspicuous for its vigorous forward movement, and 
registered an advance of 3 points to 974%. F. W. Wool- 
worth was particularly strong in the closing hour, making 
a brisk gain of 8 points to 120. The market continued its 
upward swing on Tuesday, numerous advances of one to 
three points being recorded during the session. Colorado 
Fuel & Iron was in the foreground, going forward two points 
to 48, and United States Rubber Ist pref. was notable for 
its increase of over three points to 80. The trend of prices 
was slightly downward on Wednesday, though declines 
and advances occurred simultaneously in various parts of 
the list. American Water Works & Electric common was 
especially strong, advancing 634 points to 914%. Railroad 
issues were the feature on Thursday, Southern Ry. leading 
the upswing in that group to 65, and recording the highest 
price in the history of the company. Northern Pacific 
was also in demand at advancing prices, closing 2% points 
above its morning low. American Water Works & Electric 
com. moved against the trend, advancing 3%4 points to 
9534, but later receding to 9324. General Motors improved 
materially, and United States Rubber Ist pref. made a gain 
of 1144 from Wednesday's low. The final tone was strong. 





THE CURB MARKET. 

Trading in the Curb Market this week was quiet. Prices 
as a rule held fairly well though changes were very small. 
Dubilier Condenser & Radio, after early loss from 39% to 
3834, moved up to 40% and closed to-day at 40. Durant 
Motors advanced from 13% to 16 and reacted finally to 
14%. Glen Alden Coal declined from 9814 to 97. Hudson 
& Manhattan com. improved from 20 to 213%. National 
Tea sold up from 190 to 230, the close to-day being at 220% 
Publie utility issues were less conspicuous than in pre ceding 
weeks. Amer. Gas & Elec. com. eased off from 70% to 
69, but finished to-day at 6974. Appalachian Power com. 
weakened from 81 to 79. Commonwealth Power Corp. 
com. sold down from 93 to 90 and recovered finally to 92. 


Standard Oil issues while quiet without special feature, were | 


Buckeye Pipe Line advanced from 61 to 
Humble Oil after gain of a point 
Illinois Pipe Line improved from 129 to 
Magnolia Petroleum sold up from 126 to 129 and 
128. Northern Pipe Line advanced from 
Ohio Oil after a gain of two points to 62 sold 
at 61. Prairie Oil & Gas moved up from 208% to 214, re- 
acted to 209 4% and closed to-day at 211. Standard Oil (Ind.) 
after early loss from 561% to 557% advanced to 5734, reacting 
finally to56%. Standard Oil (Ky.) rose from 105 to 1084. 
Standard Oil (Ohio) gained six points to 290, reacted to 285 
and ends the week at 2874. Vacuum Oil improved from 
613% to 641% and closed to-day at 6234. 

A complete record of Curb Market transactions for the 
week will be found on page 67. 


generally higher. 
63 and sold finally at 62. 
to 38 fell to 36. 
130%. 
sold finally. at 
81 to 8414 








THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular 
Samuel Montagu & Co. of London, 
June 18 1924: 


of 
written under date of 


GOLD. 

The Bank of England gold reserve against its note issue on the 11th inst. 
amounted to £126,383 ,985, as compared with £126,357 ,625 on the previous 
Wednesday. India has taken a moderate proportion of the substantial 
supplies of gold available this week. Gold to the value of $880,000 has 
arrived in New York from London. The United Kingdom imports and 
exports of gold during the month of May 1924 were as follows: 


Imports. Exports. 

Netherlands £20,512 £32,400 

apa ie 4,865 

120,745 

59,235 

31,975 
3,51 


4,028,433 


ance — 


1,889,115 
6,406 
102,209 


7,345 £6,278,897 
CURRENCY. 

According to the ‘Times’’ of the 6th inst., the Polish Treasury offices 
have received orders to exchange bank notes against silver and copper 
to an unlimited extent. This order would appear to be inspired by a desire 
to stimulate confidence in the currency system. 


SILVER. 

The market has remained quiet and business has been on a small scale. 
Purchases have been made to cover bear sales, but at any advance in prices 
there seemed a tendency on the part of buyers to withhold support until 
to-day, when inquiry from the Continent carried the quotations to 35d. 
and 347d. for cash and forward delivery, respectively. China has figured 
both as buyer and seller and the undertone of the market remains good. 





Reuter reported on June 12 from Bombay that the monsoon had broken. 

We are advised from Bombay by the mail of the 30th ult. as follows: 
‘‘There was very large business doing in the Bombay silver market during 
the week. Speculators were operating freely. Banks also bought and 
sold. As the monsoon is now approaching and the offtake is likely to de- 
crease, the bazaar is not expected to buy much silver in America or London 
during June. The stock of silver in Bombay is about 7,000 bars and the up- 


country demand for the metal is about 150 bars per day.” 


INDIAN CURRENCY RETURNS. 
Me m3} " 


In Lacs of Rupees— 
Notes in circulation 
Silver coin and bullion in India 52 7666 
Silver coin and bullion out of India / aaa: 
Gold coin and bullion in India 2232 
Gold coin and bullion out of India ---- 
Securities (Indian Government) 5753 

1400 
400 


Securities (British Government) - - - - 
Bills of exchange 

No silver coinage was reported during the week ending June 7. 

The stock in Shanghai on the 16th inst. consisted of about 36,200,000 
ounces in sycee, $39,500,000 and 1,980 silver bars, as compared with about 
37,000,000 ounces in sycee, $37,500,000 and 2,300 silver bars on the 7th inst. 

—Bar Silver per oz. std.— Bar Gold 

Suanenane - Cash. Two Mos. Pg oz. fine. 

June 12- . as ‘ 34 Ll. 16d. 34 ed. : 5s.9d. 

June 13___--- : 347 34 11-16d. 

June 1- a>} ia ae 13. 16d. 34 *d. 

[2 Se pees Mer 34/ cd. 34 “a. 

June : ni 34 Kd. 344d. 

June — 5d’ 347 


Average. 34.854d. 34.6974. 95s.6.8d. 


The silver quotations to-day for cash and two months’ delivery are re- 
spectively Kd. and 4d. above those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London. Sat. Mon. Tues. Wed. Thurs. Prt. 
Week ending om 4 4. June 28. June30. July1. July 2. a 3. July 4. 
wilver, per oz___- ---d. 34% 34} 3414 34% 34°; 
Gold, per fine ounce . 958. 2d. 95s. 5d. 958.6d. 95s. 4d. 458.48. 
Consols, 24 per cents__.... ---- 56% 56% 56% 56} 
British, 5 per cents 101 101 101 101 
British, 444 per cents__.__.. __-- 97% 974 974 97% 
French Rentes (in Paris)_.fr. __-_- 52.65 52 20 52.30 52.50 
French War Loan(in Paris) fr- 67.80 67.60 67.95 67.90 


The price of silver in New York on the same day has been: 


Silverin N. Y., per oz. (cts.): 
Foreign 


HOLI- 
DAT 3 


65% 66% 66% 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will 
increase as compared with a year ago. 

compiled by 


show a moderate 
Preliminary figures 
us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, July 5), aggregate bank exchanges for all 
the cities of the United States from which it is possible to 
obtain weekly returns will register an increase of 2.5% over 
the corresponding week last year. The total stands at 
8,189,660,697, against $7,988,661 ,264 for the same week in 
1923. At this centre there is a gain of 5.9%. On Tuesday, 
July 1, New York City bank clearings reached a new high 
figure, the total for that day being $1,443,000,000. The 
previous high record was on Jan. 3 1921, when the total was 
$1,423 ,063,788. Our comparative summary for the week is 
as follows: 





Clearings —Returns by Telegraph. 
Ww eek ending July 5. 


1924. 1923. 


$3, 839, 000, 000 
526,924,789 
401 ‘000,000 
320,000 ,000 

98 ,302 ,597 


a 
126,700,000 
107,000,000 
124,177,225 
104,680,023 

69,453 ,697 
83,474,447 
46,157,807 


$5,846 870,585 
810,347,135 


$6 657,217,720 
1,331 ,443,544 


$7,988,661,264 | 


$4,064,000 ,000 
549,834,070 
377 ,000 ,000 
305,000 ,000 

89,799,575 


a 
125,000,000 
94,737,000 
112,718,468 
115,013,702 
76,315,131 
86,181,590 
40,133,917 


$6,035,733,453 
788,983,795 


$6 ,824,717,248 
1,364,943 ,449 


$8, 189,660,697 


Shicag' 
Philadelphia 
Boston 
Kansas City 


@ 


San Francisco 
Los Angeles 
Pittsburgh 
Detroit 





Twelve cities, five days 
Other cities, five days 








Total all cities, five days 
All cities, one day 








nlaalab|eboeokaw NNO: 


+/++] | + Lett [hte | 
N bor ww LHOSOSO— 





Total all cities for week 





‘a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 28. For 
that week there is a decrease of 0.4%, the 1924 aggregate of 
the clearings being $7,758,394,451 and the 1923 aggregate 
$7 ,790,885,077. Outside of New York City the falling off is 
1.7%, the bank exchanges at this city having recorded a 
gain of 18.5%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the New York Reserve District (in- 
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cluding this city) there is an increase of 0.5%, in the Phila- 
delphia Reserve District of 4.0% and in the Richmond 
Reserve District of 1.7%. In the Boston Reserve District 
there is a loss of 7.6%, in the Cleveland Reserve District of 
9.7% and in the Chicago Reserve District of 3.0%. The 
Atlanta Reserve District shows an improvement of 1.4%, 
the Chicago Reserve District of 2.4% and the Dallas Reserve 
District of 18.2%. The Minneapolis Reserve District has a 
decrease of 10.9%, the Kansas City Reserve District of 
9.4% and the San Francisco Reserve District of 1.2%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 














| | 
[Be .OT| 
Week ending Jure 28 1924. 1924. 1923. Dec. | 1922. | 1921. 
| | | 

Federal Reserve Districts. | $ | | ¢ s $ 
Ct. re wee 11 cities} 390,560,241) 422,688,706) —76| 356,093,098} 317,047,974 
(2nd) New York.-.---- 10 ‘* |4,516,124,171/4,493,078,969| -+-0.5|4,833,368,065|4,466,465,522 
(3rd) Philadelphia....10 “* 548,141,450) 526,979,367! +4.0) 473,995,287| 458,886,486 
(4th) Cleveland _.-.-.-- 8 ** | 343,252,471] 380,188,306; —9.7| 320,078,446] 283,612,312 
(5th) Richmond -_----- ibe 169,901,480} 167,002,225) +1.7| 150,952,098} 121,374,041 
(6th) Atlanta ......-- -. * 150,024,095; 147,892,448) +-1.4) 129,736,361] 123,719,065 
(7th) Chicago........ 20 “* | 821,217,825; 801,825,864) +2.4| 767,926,778) 643,202,507 
(8th) St. Louis...-..- 7 “* | 66,334,733} 68,101,992} —3.0] 62,697,091] 44,384,190 
(9th) Minneapolis.... 7 “ 99,361,246! 111,526,331] —10.9| 98,648,838! 99,666,806 
(10th) Kansas City....12 “ 203,429,990) 224,482,753) —9.4) 220,550,124) 221,640,781 
(llth) Dallas _.....--- ys 50,545,714] 42,755, 380] +-18.2| 38,665,880} 40,687,002 
(12th) San Francisco...16 “ 4 409,501,0 035} 414,362,736] 1.2] 245,685,883) 304,408,897 











Grand total. 124 cities|7,758,394,451/7,790,885,077, —0.4|7,788,397,949)7,125,095,583 
Outside New York City_-.---- |3'309,132,786 3,366, 648,573| —1.7/3,011,442,875|2,712,249,173 
NN ir 29 cities 290,006,878! 290, 013, 521 —0.01! 282,607,191 316,945,436 





We now add our 


detailed statement, showing last week’s 
figures for each city 


separately, for the four years: 
































Week Ending June 28 
Clearings al— ee ial i a . $ —s , — 
| j \Inc. or; 
| 1924 1923. Dec. | 192 1921 
3 | $ ‘ $s S 
First Federal Reserve Dist| rict— Boston 

Maine Bangor 522,309} 852,184) 27.0 910,825 692,985 
Portland aon 2,545,958) *2,700,000! 5.7 3,263 324 2,550,000 

Mass.— Boston 347,000,000! 379,000,000 8.4) 314,000,000! 273,882,140 
Fall River 1 _ ,837| 1,913,011) —14.8 1,887,058 1.282 S836 
Holyoke a | a a a 
Lowell i, 174, 326} 1,249,808! -13.0} 1,137,834 1,222,197 
Lynn_- | a a | a a a 
New Bedford._ _! 1,006 ,609} 1,261,638; —20.2 1,617,398 é 
Springfield 52k 59, 713) 4,933,587) +6.6 1,204,148 
Worcester 3,625, 000) 3,393,872} 6.5 3,812,170 

Conn. — Hartford 11 $55,072] 10,746,836 6.6 9,823,144 
New Haven 6,017,217) 6,154 ,97¢ —2.2 6.103.897 

RI Providence| 10,224,200 10,382,800 1.5 9 333,300 
Total (11 cities) 10,560,241) 422,.688,706| -—7.6 $56,093 O98 $17 O47 974 
Second Feder \al Reserve D| jistrict New| York- 

N.Y.—Albany-.__| 5,177,262| 4,368,364) + 18.5 +,478,013 

Binghamton | 788,300) 968 ,100 1s. 799,200 
Buffalo | 440,042,214) 43,784,861} 8.5} 34,535,891 
Elmira | 757 308] 789,493 41] 
Jamestown | c1,001 ‘668 y| 1,167,696) 14 2| 894 482 898 265 | 
New York 14,449 261 66514 424 236 504 +-0.6]4,776 ,955,074/4,412 846,410 
Rochester__...| 10,325,000} “9'825,682| 5.1) 8,885,626 10,604,813 
Syracuse 5,457 ,534 4,540,468 20.2) 1,031,567 4,818,545 

Conn.-—Stamford c2 ,906 ,938 2,912,834! 0.2 2,441 595 2,081,957 

N. J.—Montelair| 406,281) 484,967) —16.2 346,61 382,914 | 

- —_——— | - | . 
Total (10 cities #,516,124,171/4,493, O78, 969 | 0.0)4,53 68 4.466 465,522 
Third Federal! | Reserve Dist|rict Phiiad| lel phi: 2 

Pa.- Altoona } ,386 ,52 3} 1,6 14.7 997 967 1.922.684 
Bethlehe i... 3, 604, 891 33.3 600,197 3,524,538 
Chester. 1,130,353] oa 15.2 921 952 958.485 
Lancaster - 2,245,066 | - a 792. 1 39| 19.6} 2,574,723 2,410,855 
Philadelphia__.| 521 ,000 ,000| 498,000,000; +4.6| 451,000,000 435,761,368 
Reading a 2,982,355 : 999, 372| —0.6} 3,073 098 3,097,378 
Scranton. _.- 5,807,411 214,119) —6.5} 4,127 426 4,645,942 
Wilkes-Barre - 43,885,826 2'652°190 + 46.5) 2/571 750 2,403,131 
rm, ork ___ ,938,717 1,388,330} + 10.8! 1,099,249 1,358,790 | 

J —tTrenton. on 4,570,096) 0.2 4,028,925 2,703,315 

Dai — Wilmington a | a a a 
Total (10 cities) 548, 141, 450| 526,979, 367| +4 0| 473,995,287, 458,886,486 
Fourth Feder|al Reserve District — Cle| veland|— 

Ohio—Akron__- 47 ,033 ,000 7,859,000 -10.5) 5,397 ,000 6,070,000 
Canton. __.... 3,874,216 4,796,197) —19.2 3,980,484 3,324,592 
Cincinnati - 60,350,144 65,314,789| —7.6; 58,542,655 52,457 ,688 
Cleveland... 95,375,216) 108,328,599] —12.0) 84,177,710 74,557 621 
Columbus. - . 11,816,500 13 ,686 ,760 13.7| 13,105,600 12,423,900 
Dayton._....- a a a a a 
Lima a a a a a 
Mansfield ___- 41,508,090) 1,862,508) —19.0) 1,173,895 1,198 ,35 
Springfield __ - a a * J a a 
Zaeeo ...... a a a | a a 
Youngstown _ d3, he 799 4 a 143] —10.3) — ,102 3,580,157 

Pa.—Erie__-_- a } a 
Pittsburgh _- 159, 655, 506} 174, 281.2 370| —8.4} I 51 000, 000) 130,000,000 
Total (8 cities) 343,252,471 380,188,306 —9.7) 3: 20, 078, 4- 46 283 612,312 
Fifth Federal |Reserve Dist|rict — Rich|mond | 

W.Va.—Hunt'g'n 1,917,716 2,011,502) - 1} 1,592 ,262 1,636,747 

Va.—Norfolk - 6 ,202 534 6,360,996 —2.5| 6,555,676 5,806,578 
Richmond 48 024,000 43,380,000} +10.7)} 41,472,977) 36 079,975 | 

8 .C.—Charleston d2,479,658 2,458,317 +0.9) 2 266,041 2,768,195 

Md .—Baltimore- 89,099,572 91 ,786 ,154 —2.9| 80.277 ,746 57 ,266 ,293 

D.C.—Washing’n| 422,178,000) 21 005, '256| +5 6} 18,787,396 17,816,253 
Total (6 cities).| 169,901,480] 167 002,225} +1 7| 150,952,098, 121,374,041 
Sixth Federal |Reserve Dist!rict Atlan |ta— | 

Tenn.—Chatt'ga_ d5,608 ,010 5,796,561 —3.3 4,220,085 4,265,063 
Knoxville _ _ 2 496 ,776 2,932,158] —14.8] 2 ,464 32 2,901,025 
Nashville - _--- 16,351,285 18,186,457| —10 1} 15,492,069 14,241,905 

Ga.—Atlanta_ 42,375,310 42,131,473! +0.6) 34,128,062 36 449,874 
Augusta 1,138,804 1,385,628] —17.8| 1,026 56% 941,812 

eee 1,419,268 1,100,627| +28.9 1,388,578 *1 200,000 
Sav cme ah a a } a a 

Fla.—Jackson’ ne. 13,169,174 10,776, 727) + 22.2] 8,502,723 7,378 600 

Ala.- -Birming’! 21,274,331 19,876,257! + 7 0 18,812,242 14,960,180 
Mobile. - _- 1,515,381 1,717 '026| - 1.7] 1,736,735 1,500,000 

= Jackson - 1,132,000 1,025,000) + 10 4) 593, 802 650,000 

Vicksburg_ __- 188,048 256 071} —26.6| 7,153 214,128 

La—New Orleans 43 355, 708 42,708 ,463 +1 5) 41, 144’ 021 __ 39,016,478 

Total (12 cities) 450, 024, 095 147,892,448) +1. 4| 129, 736, 361 ~ 423,719,065 
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Week Ending June 28. 

















Clearings at— 
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3,309 132,786 

















Inc. or 
1924. 1923. Dec. 1922. 1921. 
$ $ % $ $ 

Seventh Feder!al Reserve Djistrict—C h i|cago-— 

Mich.—Adrian -- 187,098 181,910 +2.8 176,701 124,483 
Ann Arbor. --- 622,273 827,173] —24.8 658,870 574,861 
Detroit. .....- 137,853,008} 130,451,244 +5.7| 138,767,431 78,250,375 
Grand Rapids- 6,118,855 5,891,946 +3.9 5,634,397 5,043 ,489 
Lansing -_-...- 1,735,000 2,518,000} —31.1 1,796 ,000 1 ‘653,000 

Ind.— Ft. Wayne 2,202,014 2,125,937 +3.6 2,049,706 2,155,037 
Indianapolis_ - 17 ,407 ,600 19,872,000} —12.4 13 ,682 ,000 14,586 ,000 
South Bend_-- 1,897 ,600 2,435,700] —22.1 2,124,200 1,550,000 
Terre Haute -.- 4,630,438 FS fe EE: Pes eee 

Wis.— Milwaukee 33,962,921 34,363 ,669 —1.2 27,254,725 26,408,711 

Iowa—Ced. Rap- 2,136 ,609 1,349,530!) +58.3 2,078,794 1,987 ,934 
Des Moines-- - 8 665,337 10,586,714) —18.1 9,146, 750 7,892,127 
Sioux City_- 5,312,255 5,664,009} —6.2 5 310.493 5,538 ,332 
Waterloo __- 1,223 ,803 1,169,175 +4.7 1,189,000 1,210,761 

Ill.—Bloomingt'n 1,141,495 1,390,356| —17.9 1,096 ,356 1,249,095 
Chicago ____-- 586,731,882} 566,129,103 +3.6|) 548,808,001} 486,263,952 
Danville-___. a a a a a 
Decatur 1,156,900 1,228,632} -—-5.8 1,060,498 1,108,909 
Peoria : 4,113,807 4,198,739] —8.6 3,885,796 3,905,441 
Rockford 1,968 ,985 2,149,710} —8.4 1,670,488 2,000 ,000 
Springfield _ _~ 2,150, 545 2,344,559] —8.3 1,536,572 1. 700.0 000 
Total (20 cities)| 821 217, 825 801,825,864 +2.4| 767,926,778] 643,: 202,5 507 
Eighth Federa)|! Reserve Dis|trict——St. Lo|uis— 

Ind.— Evansville 4,870,667) 4,788,194 +1.7 4,931,302 3,972,912 

Mo.—St. Louis a a a a a 

Ky .—Louisville_ 26 ,822 ,957 27,751,374 -—3.3 24,805,076 21,323 622 
Owensboro 296 ,990 346 ,276| —14.2 302 ,272 316,115 

Tenn.— Memphis 13,776,769 14,473,960| —4.8 14,107,829 10,547,146 

Ark.—LittleRock 9,023,998] 9,387,947] —3.9 7,029,824 6,869 ,066 

1ll.—Jacksonville 279,181 277,324 +0.7 264,097 272,517 
0 PPPS 1,264,171 1,076, 917} +174 1,256,691 1,082,812 
Total (7 cities) | 56,334,735 58, 101. 992 —3.0 52.697,091 44,384,190 
Ninth Federal| Reserve Dis trict Minn leapolis 

Minn.—Duluth_ crcrve Dis 7,811,972] —15.0 5,914,086 5,937,821 
Minneapolis - - - 62,141,469 64,646,163] -—3.9 58,264,070 57,877 ,094 
i Eee 25,620,481 33 ,274,207| —23.0 28,312,572 29,166,446 

No. Dak.—Fargo 226 ,732 1,729,817 -29.1 1,587,04° 1,752,612 

S. D.—Aberdeen- 1,014,050 1,080,807] —6.2 1,085,44( 1,120,329 

Mont Billings - 399,477 380,702 +4.9 500,14: 691,359 
Helens. ...<<< 2,320,161 2,602,663] —10.4 2,985,475 3,121,145 
Total (7 cities) 99,361,246] 111,526,331) —10: 98,648 835 99 ,666 ,806 
Tenth Federal| Reserve Dis|trict —- Kans jas City | — 

Neb.—-Fremont 527,803 292,11] +80.7 270 854 447 ,767 
Hastings 413,897 426 756 —3 479 576 480,541 
Lincoln 3,289 ,027 3,640 664 9.7 3,507,871 2,562,764 
Omaha 34,066 ,204 358 ,036 ,OMf -10 38,925,534 33,419,093 

Kan.—Tope ka 3,254,403 3,499, 41s 7A 2 340 50 2,253 461 
Wichita d6 714,201, 7,813,587 14.1] 9,819,667 9,181,191 

Mo.—Kan. City 112,050,339) 125,074 O79) 10.4] 127,570,824} 132, 442. 881 
St. Joseph |} €5,773,276) 6,770.! 508} - [) eae!) a 

Okla Muskogee a a } a a 
Oklahoma City} d18,637,595! 19.579,775| —4-S 17,957,987 21 315,999 
Tulsa a a } a a a 

Col Colo. Spgs 857,185 926 ,917) 7.5p 705.956 900 ,000 
Denver 16,915,241 17.715,505| —4.5] 18,372,270 17,943 ,456 
Pueblo e930 819) 707 359| +31. 598 983 693 628 

| as a Ate — sesineteaiie 
Total (12 cities)| 203,429,990 224 482,753] 9.4) 220,550,124 221, 640, 781 

Eleventh Feder ra\i Rese rve District Dalla|s— 

Texas Austin } 1 364,122 1,039,444) +31 1,004,512 1 ,300 ,000 
Dalla 31,020 921 22,587,723) +37 20,300,000 19 ,956 ,537 
Fort Worth 894 $793 9,044,928] —1.1 8,162,404 9,741,285 
Galveston | 5,561,004] 6,071,071 8.4 5,163, 752 6,524,450 
Houston ' | a a a 

La.—Shreveport _ | 3.654 875) 4,012,21 +} 8.9 4, 03 35,212 3,164,730 

| i ; dita sealed = a aaa 
Total (Scities).| 50,545.714| 42,755, 380) + 18.2 38 665 , 880 40, 687 ,002 
Twelfth Feder rla! Re: se rve Diistrict-—-San |Franci|sco- 

Wash.—Seattle._| 37,350,129] 33,286,579) +12.2] 28,583,371 24,594,483 
Spokane | 10.933 .000} 10,120,000] +8.0 9,002,000 7,718,896 
Tacoma a | ¢ a a a 
Yakima 931,373 1,659,037 43.9 1,011,621 998 ,000 

re Portland 32,643 289] 31 ‘807,941 +2. 29,554,674 24,759,890 

Utah—S. L. City] 15,242'447/ 14:422.590| +5.7] 12,238,240] 12, 068,688 

Nev Reno | a a a | a a 

Ariz Phoenix | a a | a a a 

Cal.— Fresno 2,314,963] 3,378,699] —31.5) 3,110,387 2 ,676 ,238 
Long Beach 5,818,166 7,680,649} —24.2 4,326,949 3,649,615 
Los Angeles | 127,131,000] 133,773 000} 5.0] 100,719,000 81 195,000 
Oakland ! 4,332,215) 14,177,322! 1.1 11,150,828 10 ,032 ,732 
Pasadena | 4,874,467) 4,448,504| +9.6 3,776,517 3,328,514 
Sacramento 46,621,362] 6,247,834] +6.0 5,231,539 3,728,554 
San Diego 3,372, 501| 3,721,921] 9.4 2,993,858 2,564,639 
San Francisco 143. 100,000} 144,700,000) 1.1} 129,400,000} 121,000,000 
San Jose 1,836 ,506| 1,872,829] —14 1,837,481 1,729,380 
Santa Barbara. | 884,217] 838,331) 4+5.5 750,418 722,168 
Stockton } e2,1165, 400| 2,227 7,500 —5.0 1,999, 000 3,642,100 
Total (16 cities) | 409, 501 035] 414, 362.7: 36| —1.2 345 >, 685. 883 304, 408, 897 

Grand total (124,—- nee + | — so —— 
cities) 7,7 758,394 ,451|7,790,885, 077 | —0.4\7,788,397,949 7,125,095 9583 

Outside New ry ork". NS; 366 648 5 -1.7'3,011 442,87 hq.7 2,249,173 








Week Ending June 26. 
































| Inc. or | 
_1924. 1923. | Dec. | 1922. 1921. 
Canada— | $ | ‘ % | $s x 
Montreal | 90,971,844 95,889,292; —5.1 87,250,839| 106,277,100 
Toronto 77 ,907 ,680 85,513,405} —8.9| 88,784,479 98,356,385 
Winnipeg 52,712,034 41,337,512) +27.5) 37,960,748 40,966,418 
Vancouver --| 16,561,363) 14,040,679; +18.0; 13,129,641 13,737 662 
Ottawa exe 6 660,522 6,616,780) +0.7) 6,583,681 6,226,475 
Quebec - 4,700,832 4.532.636) + 3.7) 4,670,328 5,046,157 
| Halifax 2,539,272 3,382,502) - 24.9) 2,897,054 3,344,781 
Hamilton - --_ ~~~ | 4,715,352) 5,499,630) - ~14.3) 5,394,116 5,842,648 
Calgary - - - 6,832,560) 5,342,034) +27.9) 5,794,540 6,638,429 
> es 2,233,899) 2,700,973 17.3} 2,649 447 2,418,299 
Victoria........] 1,759,142) 1,837,483) —4.3) iF + 516} 3,234,876 
7 =e | 2,632,403 2,576,534) + 2.2; 2,955,204 2,695,336 
Edmonton - - | 4,028,131) 3,417, 100| +17.9 3,910,490 3,500,000 
Regina -----..-- 2,771,034) 2'929,098) —5.4| 3,208, 752 3,564,700 
Brandon x .| 450,708) 45 57,561; —1.5 524,230 618,388 
| Lethbridge ----_- | 409,706) 359, 531] + 14.0} 396. 683) 636,758 
Saskatoon__._.__| 1,381,565 1,267,402) +9.0) 1,547,564 1,622,241 
Moose Jaw------| 978,809 970,471; +0.9 1,057,289) 1,347 642 
Brantford - ~~~. --| 703,304 956,883) —26.5 997 4° 36) 1,165,413 
| Fort William. 709,597 834,490| —15.0} 593,563 598,177 
New W est minster! 531,128 616,606) —13.9| 536. 557| 580,438 
Medicine Hat- 284,576 293 356 —3.0 301,595) 309,308 
Peterborough 660,227 810,829; —18.6 671, 896 | 811,925 
Sherbrooke___-_-__| 1,598,407 830,540) +92.5 680, 000) 1,600, aa 
Kitchener - -- - -- 776,735) 914,735) —15.1} 946 657) 932,25 
Windsor 2,866 035) 4,033,894) —29.0} 4,307,523 3,174,5 99 
Prince Albert- 258,556 269,040) 3.9) 318,298 eee 
Moncton. .-...-.- 794,892 1,120,747; —29.1| 985, 843) 1,001,657 
Kingston - -- - - -- 576,565 661,778, —12. i 637, 222) 696,873 
Scania bis! Beet 
Total Canada(29)' 290,006,878 290,013,521 '—Q.01' 282,607 191! 316,945,436 
a No longer report clearings. b Do not respond to requests for figures. c Week 
ending June 25. d Week ending June 26. e Week ending June 27. * Estimated. 
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Breadstuffs figures brought from page 102.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week endling last Saturday and 
since Aug. I for each of the last thre e years 5 he ive been: 


‘ 

Recetpis ai—\| Flour. | 

bbls.1961bs. bush. 60 lbs. bush. 
Chicago 220, 000} 396 ,000 
Minneapolis ,576 000 
Duluth 551,000 
Milwaukee 35,000 
Toledo 87,000 
Detroit 16,000 
Indianapolis 35,000 
St. Louls 404 ,000 
Peoria 3%,000 
Kansas City | 636,000 
Omaha | 185,000 
St. Joseph 134,000 
Sioux City } 25,000 





Oats. 


Corn. 

56 ibs. ‘bush. 32 lbs. bush. 48lbs.bush. 56Ibs. 
595,000 672,000 61,000 102,000 
203 ,000 258 ,000 171,000 180,000 
255,000 329,000 85,000 925,000 
110,000 175,000 100,000 26 900 

$5,000 66 000 3,000 

57 ,000 49 000 
194,000 150 000 
623,000 526,000 
159,000 126 000 
214,000 28,000 
157 000 38,000 
133,000 24 000 

89 000 64,000 


Wheat. | 


Barley. 


Rye. 


44,000, 


103,000) 
39 000} 


3.000 4,000 


5,000 


406,000; 4,113,000 2 
312,000, 540.000 3, 
363,000, 4,134,000! 6, 


Total wk 
Same wk 
Same wk 


000 : 245 000 
), 000 623. 000 
000 297 ,000 


854,000 2,605,000 
458,000 3,056,000 
184,000) 3,209,000 
| 
Since Aug 
1923-24 
1922-23 
1921-22 


| 
119,609,000)214, 211 ,000\274 ,031 ,000 217 ,828 ,000 38 ,697 ,000 29 033 ,000 
}21,915,0001394 ,958 000,277 612,000 211 734 000 36,728 000.49 017,000 
19 787 000113. 5, 787 0001369, 964, 000 201,7 750 000 29,6 34 ,000 23 611 000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 28 1924, follow: 


a 1 
Recetpts a— | Flour. 


Wheat. Corn. Oats. Barley. Rye. 


Bushels. 
322,000 


Bushels. 
9,000 


Bushels Bushels 
966 O00 318,000 
115,000 12,000 

80 000 16,000 


Barrels. 
200,000 
19 000) 
23,000 


Bushels 

240,000 65 
44 000 
13,000 


New York 
Philadeiphia_-| 

Baltimore | 

N’port News-! 4,000) 
Norfolk | 1,000 
New Orleans * 63,000 
Galveston ' 
Montreal - - - -/ 
Boston | 


1 000 


5,000 
000 
8,000) 
000 


32,000 


55,000; 
22,000) 


530 ,000 
30,000 


000 753,000 


Total wk. '24 417 
Since Jan.1’ 


59 000 
86 000 


,000 


) 138 ,000 
7,000 


6.067 000 


1,076 000 


00) 5,2 
; 9,044,000 


442,000) R86 
24/13,033 ,000)111,: 3 
' 


13,063,000) 22, 


Same 
Since 


)* 
1,725,000 
1.833.000 


73.000 S78 000 


000 19,358 000 


3,837,000 344,000) 
320 OOO 12 22 248 OOO 32,461,000) 2 


wk. '23) 327,000) 
Jan.1": 
* Receipts do. not ineh ide 
on through bills of lading 
The exports from the several seaboard ports 
ending Saturday, June 28 1924, are shown in 
statement: 


frain passing through New Orleans for foreign ports 


for the week 
the annexed 


Wheat. Corn. | Flour. 


Bushels. ' Bushels. Barrels. 
693 O16 S31, 94,075 
3,000 
8,000 
3,000 
000 
Newport News-_-| | 4.000 
New Orlean 136,000 { ) »,000 
Galveston | 000 
Montreal 2,274,000 86 000 


Ezporis from— 


Oats. Rye. Peas. 


Bushels. 


Barley. 
Bushels. 

55.170 

178,000 


Bushels. 
234,325 
30,000 


Bushels. 
New York 81,610 
Boston 
Philadelphia 
Baltimore 
Norfolk 


15.000 


209 000 43,000, 509,000 


5,000 


160 000 574,000 496 ,0OO 
Total week 1924_/3 


Week 1923 


318.016 84 831 
4,190,820 72.500 


610 
7.446 


230,075 729,325 H51 
236,748 


170/62 »7 
921 ,272'1,.225,247 


for the week pee 


these 
below: 


The destination of 


exports 
July d 1923 is a 


Flour. | Wheat. Corn. 
' Exports for Weck |\— - - a -- 
k and Since Ww eck ' "Since Week Since Week Since 
July 1 lo- June 2°| July 1 June 28 July i June 28 July 1 
1924, 1923. 1924. 1923. 1924. 1923. 
Bushels. Bushels. Bushe ls. " Bushels. 
813,938) 93,550,97% 381) 4,791, 


Barrels.| Durrde. 
United Kingdom 70,756) 4,753,240 
Continent _. | 89,549] 8,909,928! 2,495,675)142,715,061 5166.2 507 
So.& Cent. Amer_| 9,124 355,788) 8,403 439.403 226 000 
West Indies | 24,266) 987 ,672 7,000 1,420,193 
Brit.No.Am.Cols_| 80,000 
Other Countries 3,63: 6,450 


60,000 
24,000 
884,149 2,392,708 450 
9,105,1 


34h $ 
321,148,625 


236.7 


Total 1924 
Total 1923 _ 


115 890, 777 


15.77 6 352 


3, 318, 016/23 


5 84, 831) 1 690, 501 
4,190, Sz 201. ) 


72,500 84,543 265 


The world’s = me of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 27, and since July 1 1923 and 1922, 
are shown in the following: 


| 
Wheat. 








Corn. 





1922-23. 
Stnce 
July 1. 





1923-24. 
W eek 


1923-24. 1922-23. 





Since 
June 27. July 1. 


Bushels. Bushels. | Bushels. 
7,460 ,000 443 ,048 ,000 445,102,000 
322,000 45,852,000 6,931,000 
5,028 ,000 169,584,000 142,883 ,000 
1,184 000) 74,586,000 47,092,000 
1,616,000) 17,344 000, 19,532,000 
,000! 


Week 
June 27. 


Since 
July 1. 


Bushels. | Bushels. Bushels. 
32,000, 13,238,000 88,392,000 
323,000, 38,044,000 7,041,000 

6,116,000 127,738,000 125,604,000 


Since 
July 1. 





North Amer- 
Russ. & Dan.) 
Argentina. - - 
Australia -_-_ 
India 


Other countr. 








Total ___- ee yee 6,471,000 194,727,000 225,788,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday June 28, was as follows: 
GRAIN STOCKS. 
Wheat. Corn. 
bush. bush. 
33,000 
47,000 
138,000 
149,000 





Oats. 
bush. 
295,000 
5,000 
50,000 
77,000 
120,000 
146,000 


Rye. a 
bush. 


571,000 


bag aed States— 


Bost 
Philadelphia 


125,000 
Baltimore 


136,000 


New Orleans 36,000 








Wheat Corn, Oats, Rye, 
bush. bush. bush. bush. 
255,000 42,000 
2,483,000 2,434 000 1,494,000 1,761,000 
afloat 390,000 519,000 117,000 oe? 
Toledo ... 817,000 119,000 315,000 12,000 
Detroit 40 000 20,000 130,000 10,000 
Chicago 814,000 2,900,000 853,000 1,884,000 
Milwaukee 116,000 109,000 167,000 757 ,000 
Duluth 2,316,000 4,000 349,000 5,648,000 
Minneapolis 140,000 46 000 431,000 5,535,000 
City 154,000 93 000 78,000 5,000 
St. Louis 977 ,000 241,000 119,000 31,000 
Kansas City 5,784,000 200 ,000 49 000 149,000 
St. Joseph, 8,000 


Barley: 
bush- 
Galveston —— 
Buffalo 33,000 
1,000 


100 ,000 
66,000 
86 ,000 
70,000 

1,000 
5,000 
7,000 
1,000 


Sioux 


Mo 550 ,000 99,000 46,000 
Peoria 5,000 10,000 
Indianapolis 162,000 129,000 163 000 
Omaha -_.- ,945,000 251,000 199,000 93 ,000 
On Lakes 170.000 82,000 
On Canal and River 194,000 221,000 


2,000 
51.000 425,000 
Total June 28 1924 34,716,000 8,: 


279,000 5, 264, 000 17 .228 000 457 ,000 
Total June 21 1924 37 336 000 10,! 
Total June 30 1923 26: 


504,000 5,688,000 16,869,000 505,000 
313,000 3,367 522.000 14,329,000 1,148,000 

Note Bonded grain not included above 
Boston, 76,000; Baltimore, 


000 &! 

Oats, New York, 214,000 bushels; 

4.000: Buffalo, 349,000: Buffalo afloat, 765,000: Duluth, 

21,000: on Lakes, 351,000; total, 1,780,090 bushels, against 172,000 bushels in 1923. 

Barley, New York, 107,000 bushels, Buffalo afloat, 90,000; Duluth, 13,000; Chicago, 

26 000; on Lekes, 166,000; total, 402,000 bushels, against 590,000 bushels in 1923; 

Wheat, New York, 1,227,000 bushels: Boston, 120.000; Philadelphia, 627,000 

Baltimore, 133,000; Buffalo, 2,149,000; Duluth, 16,000; Toledo, 82,000; Toledo 

afloat, 103,000: Chicago. 535,000; on Lakes, 76,000; total, 5,068,000 bushels, against 
1,641,000 bushels in 


1923 
Canadian 
Montreal 
Ft. William & Pt 
Other Canadian 


2.758 000 264.000 
Arthur_ 16,971,000 6,2 


63,000 1,5 14,000 
228.000 1 
879,000 2,635,000 


533 000 
71,000 


134,000 
547 ,000 
434, 000 
+ 115 000 
1 ‘086.0 00 
3,864,000 


10,187,000 1,618,000 
8,965,000 1,505,000 
4,148 000 576,000 


28 1924___.21,608,000 
21 1924 21,800,000 
30 1923 16 498 ,000 


Total June 
Total June 
Total June 
Summary 
American .716,.000 
canadian 21,608 ,000 


63,000 
74,000 
422,000 


8,279,000 5,264,000 17, 
63,000 10,187,000 


228,000 


1,618,000 1, 5, 000 


457 ,000 
1 
15] 000 18,846,000 
3.000 18,374,000 
70 000 14,905,000 


28 1924 3,224 000 8,342,000 


Total June 15,4 
21 1924 ,136,000 10,578,000 14,6 
12. 


Total June 
Total June 


30 1923 2.811.000 3.789.000 





Auction Sales.Among other securities, 
not actually dealt in at the Stock Exchange, 
in New York, Boston 
this week: 

By Messrs. 
Shares. Stovs. 

25 Int. Elec. Protection Co., pref 
4N. Y. Consolidated RR., com 
100 South American Gold & Plati 
num, com., par $5 
100 Pioneer Oil Corp., 


the following, 
were sold at auction 
and Philadelphia on Wednesday of 


Adrian H. 


$ per sh.| Shares. 


Muller & Sons, New York: 
Stocks. 


| 60 The United Equities Corp., pref. 
certif. of deposit, with 15 shares 
com., certif. of deposit as bonus 
215 Brooklyn Rapid Transit Co 
10 Mariners Harbor Nat. Bank, 
100 Smuggler Leasing Staten Isiand, N. Y $300 Lot 
par $1 24 ay Pulp & Power Co. 6% a? 
$10,000 Detroit Southern Ry. Co.! | pref., par $5 
Ist 48 (Ohio Southern Division) 80 Sague: nay Pulp & 
certif. of dep., stamped coupon, com., par $5 
due Sept. 1 1911, paid 10 Corbin Coal & Coke Co., 
306 Degnon Realty & 200 Mayfair Oil Co.., 
minal Impt. Co 
462'¢ Tubes Realty & Term. 
300 Cape Cod Construc. Co 
375 N. Y.& N. J. Const. Co_ }$95,422.69 
135 Degnon Realty & Term. lot 
Impt. Co oat 
$50,000 Boston Cape Cod &! 
N. Y. Canal Co. Ist M. 5s, 
Jan. 1 1960 
1: 50 Boston CapeCod & N.Y. 
Canal Co., common 


By Messrs. R. L. Day & Co 
Shares. Stocks $ per sh 
7 National Shawmut Bank 183 
3 Commonwealth-Atlantic Nat. Bk.200 
2 First National Bank 3094 
1 Second National Bank 337 
14 Everett Mills 116 
12 Hamilton Manufacturing Co- 36 
By Messrs. Wise, 
Shares. Stocks. 
50 Ipswich Mills, pref - 
4 Ludlow Mf¢. Associates 
3 Washington Building Trust 
5 Dennison Mfg. Co., 2d pref 
5 Lowell Electric Light Corp-- 
60 Fall River Elec. Lt. Co., par $2 
1 Barristers Hall Trust - - - - 
5 Heywood-Wakefield Co., 
5 Walter M. Lowney Co 
5 American Glue Co., com_.__--- 
1-10 American Mfg. Co., com__--_- 
50 Collyer Insulated Wire Co_- 
5 Boston Insurance Co- 
4 Lowell Electric Light Corp 
30 Reed-Prentice Co., pref 


By Messrs. Barnes 


$ per sh- 


$34 
$1 lot 
$385 | 


com., par $1 


Co., com., lot} 


Power C O. oe 
Ltd $30 
Ter par $5 f lot 

Bonds. Per cent. 
$250 The Freundschaft Society of 

New York 4% reg. mtge. bond! 

due 1964 at . teen ee 
$500 North Shore Country Club,! lot 

Inc., 5s, reg., 1964 ($250 each) __| 
£25,000 South Carolina 6s, due 1888 

Jan. 1872 and subsequent cou 

pons attached $17 lot 


Boston: 

Shares. Stocks. $ 
12 East Middlesex St. Ry. Co 

5 Converse Rubber Shoe Co., 7 
25 American Glue Co., com 

15 Blackstone Valley Gas & Elec. 

Co., com., par $50 
20 State Street Exchange 


Hobbs & Arnold, Boston: 


S$ per sh. Bonds. Per cent: 
abies 46% |1$500 Boston & Montana Milling & 
139-139 % Power Co. conv. 8°, notes, due 
. 84% April 5 1922 
.101% | $500 Boston & Montana “Milling & 
199 Power Co. conv. 8% notes, due 
5.33% April 16 1922 
66 |} $500 Boston & Montana Milling & 
Power Co. conv. 8% notes, due: 
s | March 17 192% ‘ 
$500 Boston & Montana Milling & 
Power Co. conv. 8% notes, due 
March 2. 1923- 
|$1,000 Boston & Montana Milling 
& Power Co. conv. 8° notes, due 
yy 28 1923 


; & Lofland, Philadelphia: 

Shares Stocks. $ per sh.| Shares. Stocks 

10 General Gas & Elec. Co., old |9 Hale & Chase, 
pref., par $100__-- _$1,0590 lot shares common $960 lot 

100 Nescopeck Gas Co., 2 Mine Hill & Schuylkill Hav. RR_ 49% 
par $50 $3 lot| 11 Germantown Passenger Ry. Co. 74 

1 Southweste mc ities E lectric Co 3 61 Reading Traction Co 

100 Bullfrog Alliance Gold Mining 28 Phila. & Grays Ferry Pass. Ry- 
Co., par $1 ._$3 lot | 20 Lykens Valley Ry- 

10 West Chester St. Ry., par $50. $205 lot| 13 Fleischmann Vienna Model Bak- 

100 McKinley-Darragh Sav age ery, common, par $25_- cae 
Mines Co., par $1 ar _ 68 Valley Forge Magnesia Co..... 

6 Hall Switch & Signal Co. | pref- $49 lot 

10 Hart-Parr Co., pref- .---$35 lot}, Rights. , $ per right. 

70 825-100 Berwick Gas Co., pref.$105 lot | 2 Penn .Co. for Ins. on Lives, &c__. 34 

Bonds. Per cent. 


8 West End Trust Co. 210% 
1 12500-100000 Brooklyn- “Manhattan $1,000 Phila. Bristol & Trenton St. 
Ry. ist 58, 1932 (Sept. 1 1909 and 


Transit Corp., pref., v.t. certif_$75 lot 

10 Brooklyn Manhattan Transit all subsequent coup. attached) __$5 lot 
Corp.,com., v.t. certif $5, “000 Middle States Coal & Iron 
5 Union National Bank _- Mines Co. Ist cons. 5s, 1937 
20 Philadelphia National Bank. (July 1 1915 and all subsequent 

5 Tioga Trust Co., coupons attached) -_- er 4 
25 Tioga Trust Co., par $50 6 $1,000 Wilkes-Barre & Hazleton Ry. 
10 Northeastern Title & Trust Co., Co. ist coll. 5s, 1951, four cou- 
pons due May 1915to Nov. 1916, 


| 
| 
par $50- 6234 | 
| inclusive, attached - ae ee 
| 


per sh. 
100 
/ pf. 75% 


S$ per sh. 


Ine with 3 


, pref., 


Suppl; y 


5 Cc ommonw ‘th Title, Ins. & Tr.Co.425 
5 Chestnut Hill Title & Trust Co. $1,000 St. Louis Transit Co. ‘Imp. 
par $50 - 52 58, Oct. 1 1924, certif. of deposit 

14 Colonia: Trust Co., par $50_-_ 145% |} $200 Brooklyn-Manhattan Transit 

30 Peopies Bank & Trust Co., par Corp. 8. f. 68, Series ‘‘A,’’ certif. 

of deposit, together with $18 75 


54% 


$50 

20 Pier Realty R puns Co., At- 
lantic City, N. 

20 Union Texneser a” ‘par $25____ 


360 
25%, 


scrip 
<4. 500 Sham-o-Kin Silk Corp. Ist 
G8; WOO. cc -=- 
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National Banks.— 
national banks is from the office of the Comptroller of the 


The following information regarding 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
June 24—The Brownsville National Bank of New York, Y___.$250,000 
Coirespondent: Col. araner Grant, 189 PR 
Street, New York, N 
June 27—The First National Bank of Monroeton, Pa___.-.----- 25,000 


Correspondent: Fred C. Shiner, Monroeton, Pa. 


CHARTERS ISSUED. 
June 24—1255—The American National Bank of Sallisaw, Okla__ $30,000 
Conversion of The Security State Bank, Sallisaw, 
Okla. President, L. J. Perry Wheeler; Cashier, H. 
E. McDonald. 
VOLUNTARY LIQUIDATION. 
June 25—9583—The Anaconda National Bank, Anaconda, Mont_$100,000 
Effective May 31 1924. Liq. Agent: Board of Direc- 
tors of the liquidating bank. Succeeded by the 
National Bank of Anaconda, Mont., No. 12542, 
which bank assumes liability for the circulation of 
the liquidating bank under Section 5223, U. 8. R. 8. 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





| | | 






















































































































































































































































































































































































































































































| Per | When | Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. 
Railroads (Steam). | 
Atch. Topeka & Santa Fe, com. (quar.) *11¢ \Sept. 2|*Holders of rec. July 25a 
Central of Georgia Ry... ......-------} < June 30) Holders of rec. June 30a 
Chicago & Western Indiana (quar.)----| 1% July 1) -_---. MASP SERS: aeae 
Northern RR. of New Hampshire (quar.)| 1}¢ July 1| Holders of rec. June 9a 
Public Utilities. | | 
American Light & Traction, com. (quar. )| 1 |\Aug. 1/ July 12 to July 27 
Common (payable in common stock)-_-| /1 Aug. 1) July 12 to July 27 
gg) | 1% |Aug. July 12 to July 27 
Central Power, preferred (quar. m | 1% |July 15| Holders of rec. June 30a 
Cleveland E lec. Illum., com. (quar.) 2% \July 15| Holders of rec. July la 
Eastern Massachusetts St. Ry. Ist pref_| *3 |\Aug. 15|*Holders of rec. July 31 
a a a *3 Aug. 1/|*Holders of rec. July 16 
Sinking fund stock - --_- ~ *3  |Aug. 15|*Holders of rec. July 31 
Edison Electric [Muming ating (qui ir. 7 i 3 Aug. 1| Holders of rec. July 15 
Georgia Light, Power & Rys., pref. (qu.)} 144 |July 1) Holders of rec. June 23a 
Georgia Railway & Electric, pref. (quar. )| 14% |July 20) Holders of rec. July 10a 
Holyoke Street Railway 3 |July 1| Holders of rec. July 26a 
Lancaster County Ry. & Light, “com. (qu)| $1.70'June 30) Holders of rec. June 26a 
Preferred (quar. .- eee ee ee a 1% |June 30| Holders of rec. June 26a 
Manchester Trac. . & Pow. (quar.) - “| 2 \July 15) Holders of rec. July la 
Milwaukee Elec. Bo y Lt., pref. (qu.)- 1% |July 31) Holders of rec. July 21a 
Missouri Gas & Elec. Serv., prior |'n (qu)| 1% |July 15| Holders of rec. June 30a 
Mountain States Power, pref. (quar.) 1% |July 21| Holders of rec. June 30a 
Newport News & Hampton Ry., G. & E.| | 
Common (quar.) *1\4% |Aug. 1/*Holders of rec. July 15a 
Newburyport Gas & E lectric (quar. ) $1.50 July 15| Holders of rec. June 30 
BOE Sacncned oe | 50c. |July 15) Holders of rec. June 30 
Portland (Me.) Gas ;L ight - ; ‘ | £2 July 1} June 27 to June 30 
Public Service Investment, com. (quar.)| 134 |Aug. 1] Holders of rec. July 15a 
oo tS | 1% |Aug. 1| Holders of rec. July 15a 
Pub. Serv. of N. Ill.,com. (par $100) qu.) ) *1% \|Aug. 1/*Holders of rec. July 15 
Common (no par value) (quar.) *31.75|Aug. 1|*Holders of rec. July 15 
,.... ea *1K% lAug. 1\*Holders of rec. July 15 
Railway & Light Securities, com. & pref - | 3 \Aug. 1| Holders of rec. July 15 
Reading Traction costienaeenueees | 75e. |\July 1| June 15 to June 30 
Sierra Pacific Electric Co., pref. (qu.)--| 1% |Aug 1| Holders of rec. July 12 
Southern California Edison, pref. (quar.)| 2 July 15) Holders of rec. June 20a 
Southern Indiana Gas & Elec., 6% pref _- 3 July 1! Holders of rec. June 25a 
Seven per cent preferred (quar.) een 1% |July 1) Holders of rec. June 25a 
Spring Valley Water (quar.)_..._..._..-.| 1% {June 30) Holders of rec. June 18a 
Tennessee Elec. Power, 7.20% pf. (qu.) $1.80) July | Holders of rec. June 15 
United Gas & Electric, common agane:) .| 65c. |June 30) Holders of rec. June 30a 
~ RRS eae ; 2} lJuly 15| Holders of ree. June 30a 
Wisconsin River Power, pref. (qué ar.) $1.75| Aug. 20| Holders of rec. July 31 
Banks. } 
Gotham National (quar.)- ~~~ -- _..| 1% |July 1) Holders of rec. June 28 
| | 
Miscellaneous. | 
Abitibi Pow. & Paper, common pen. )__| $1 |July 21| Holders of rec. July 10 
Alliance Realty (quar.)_______- _| 2  |July 19] Holders of rec. July 11 
American Cigar, common (quar. i‘ _..| *14% |Aug. 1|*Holders of rec. July 15a 
American Hawaiian Steamship (quar. ) 15¢. ‘July, 1| Holders of rec. June 27a 
American Vitrified Products, cqm. (qu. )/*5 50c. |July 15|*Holders of rec. July 5 
0 eee *F0c. |July 15\*Holders of rec. July 5 
Archer-Daniels-Mid . Co., pref. (quar.) — *1% |Aug. 1/*Holders of rec. July 21 
Atlantic Refining, preferred (quar.)___- 1% |Aug. 1) Holders of rec. July 15 
Beach Royalties Corp. (monthly) ------ | 1 |July 10) Holders of rec. June 15 
Beacon Oil, preferred (quar.)__-.------ |$i.8744|Aug. 15| Holders of rec. Aug. 1 
Belton Mills, preferred.._._____---___- | 3% July 1} June 26 to July 1 
Best (C. L.) Tractor (quar. )- ST ae | $1. 25\ July 1| Holders of rec. June 30a 
Borden C ompany, common.-__.._..-__- | *4 Aug. 15|\*Holders of rec. Aug. 1 
oy, Ie | *14% |Sept. 15|*Holders of rec. Sept. 1 
yo. ko!) | eee | *14% |Dec. 15|*Holders of rec. Dec. 1 
Brown Shoe, preferred (quar.)..._._._.._.__| 1% |Aug. 1| Holders of rec. July 19a 
Bunte Brothers, preferred (quar.)_.._.__| *134 |Aug. 1|* Holders of rec. July 25 
Combustion Specialties Corp., pref -_ - _- ae Teens -| Holders of rec. July 1 
Commercial Chemical, Class B (quar.) __| 37%c.|\July 21| Holders of rec. June 30a 
Cresson Cons. Gold Min. & Mill. (quar. )| 10c. |July 10| Holders of rec. June 30a 
Douglas (W. L.) Shoe Co., pref 3% |July 1) Holders of rec. June 15a 
Electric Vacuum Cleaner, pref. (quar.) - ~f 1% |July 1) June 21 to July 1 
Deseeee Gast (oull.)..............-. | *$2.50| Aug 1\* Holders of rec. July 19 
IR REESE le EE ea *$1.25|Aug. 1|\*Holders of rec. July 19 
Fifth Avenue Bus Secur. Corp. (quar.)__| 16c. |July 21| Holders of rec. July 12a 
Firestone Tire & Rubber, com. (quar.)_-_| $1 July 21! Holders of rec. July 10 
Six per cent preferred (quar.)_____-_-_- 1% |July 15) Holders of rec. July 1 
Fisher Body Corp., common (quar.)----| $2.50/Aug. 1) Holders of rec. July 1a 
Fleishmann Co., preferred (quar.) __ ~~ 1% |July 1| Holders of rec. June 15a 
General Cigar, common (quar.)________ *2 Aug. 1|*Holders of rec. July 23 
.. oe eee *1% |Sept. 2|*Holders of rec. Aug. 23 
Debenture preferred (quar.)_________ *1% |Oct. 1\|*Holders of rec. Sept. 24 
General Development (quar.)_________ | 25e. |Aug. 20| Holders of rec. Aug. 11a 
Goodyear Tire & Rubber of Cal., pf.(qu.)| *1% |July eh PS eae eee 
Gotham Safe Deposit (quar.)__________ 1 July 1' Holders of rec. June 28 
Great Lakes Transit, pref. (quar.)______ | 1% |July 1) Holders of rec. June 30a 
Hamilton Woolen Co. (quar.)_________ 1% \July 10. Holders of rec. June 30 
Hart, Schaffner & Marx, Inc., com. (qu.)| *1% |Aug. 30 *Holders of rec. Aug. 20 
Holly Sugar, preferred (quar.).________ 1% |Aug. 1| Holders of rec. July 15 
Preferred (account accum. dividends)_| hi |Aug. 1| Holders of rec. July 15 
Homestake Mining (monthly) ---_---_- *50c. |July 25\*Holders of rec. July 19 
Hood Rubber Co., preferred (quar. ooped *1% |Aug. 1)*Holders of re. July 19 
Hurley Machine, common (quar.).._.__| *$]  |July 15\*Holders of rec. July 10 
Indiana Pipe Line (quar.)___-.._______ $2 |Aug. 15| Holders of rec. July 18 
Kelsey Wheel, preferred (quar.)-_______ | *134 |Aug. 1/|*Holders of rec. July 21 
Laurens Cotton Mills--.-.-.--.---.-.-- | 4 June 30; June 21 to June 30 
Magee Furnace, first pref. (quar.) -- -_ _- | 1% |July 15, Holders of rec. July 14a 
» Eight per cent preferred (quar.)_-_____ .' .¢ July 15| Holders of rec. July 14a 
Manischewitz Co., preferred (quar.).___._| 1% |July 1) June 21 to July 1 
Mexican Crude Rubber-.-.....-....-..-- July 1| June 26 _ to July 1 
Miami Copper (quar.)-.-----------.-- Aug. 15) Holders of rec. Aug. 14 
Mullins Body Corp., pref. (quar.) ---_-_- *2 Aug. 1)\*Holders of rec. July 15 
National Dept. Stores, pref. (quar.)...__' *1%4 'Aug. 1'*Holders of rec. July 15 

















Books Closed. 
Days Inclusive. 














*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
June 22 to 
Holders of rec. 
Holders of rec. 
June 21 to 
June 21 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


30) Holders of rec. 


31|\*Holders of rec. 


1\*Holders of rec. 
1| Holders of rec. 


Per When 
Name of Company. Cent. |Payable 
Miscellaneous (Concluded). 
National Grocer, preferred ___.-_-..---- *3 July 1 
New York Mortgage, common (quar.)-_-| 50c. |July 15 
I ee eweue 1% |July 15 
New York Transportation (quar.)------ c. |July 15 
mun 1% |Aug. 1 
Penn-Harris Hotel, preferred _-.-------- 3 July 1 
I a a a ae i*10c. |Aug. 1 
Pilgrim Mills, common (quar.) .......-- | “2° \June 30 
Pittsfield Lime & Stone, pref. (quar.)_-.| 2 July 5 
Reynolds Spring, common (quar.)---.-- *25c. |Aug. 1 
Royal Typewriter, pref. (annual) - - - - -- * July 17 
Salt Creek Producers Association (quar.)|*20c. |Aug. 1 
Re ee *30c. |Aug. 1 
Sefton Manufacturing, pref. (quar.)...-| 1% |July 1 
Shawmut Mills, common (quar.)--. _-.--- 1% |June 30 
,... "> eee | 1% |June 30 
Shredded Wheat Co. (quar.)_.....---- | 2 July 1 
=e ae : July 1 
Silversmiths Mines, Ltd_.........---- | le. |July 10 
Simmons Co., pref. (quar.)-.......---- *1% |Aug. 1 
Southeastern Express.............----} $3.50\July 1 
Swifts Internacional-_-_.............---| ec. |Aug. 15 
U.S. Printing & 1. com.(qu)! 1% |July 1 
First preferred (quar.)_.........---- 1% |jJuly 1 
Second preferred (quar.)........---- | 1% |July 1 
Utah-Idaho Sugar, com. (quar.)_......| 12c. |June 30} 
,... fo "ae | 1% |June 
U.S. Rubber, Ist pref. (quar.)_..__.-- | *2 July 
Western Grocer, preferred __._._..._--- | *3% |July 
Williams Tool Corporation, pref. (quar.)! 2 [July 


June 21 
May 3la 
May 31a 
July la 
July 15 
July 15 
June 26a 
June 30 
July 10 
July 16 
July 15 
July 15 
July 1 
June 20a 
June 20a 
June 30 


June 20 





and not yet paid. 


Below we give the dividends announced in previous weeks 
This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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Per | When | 
le.| 


| Cent. |Payab 
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Books Closed. 
Days Inclusive. 





Railroads (Steam). | 
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Alabama Great Southern, preferred ._--_- 3% |Aug. 16} Holders of rec. July 12 
Atch. Topeka & Santa Fe, pref.....--- 2% |Aug. 1| Holders of rec. June 27a 
Atlantic Coast Line, common.-_-__-..--. | 3% |July 10) Holders of rec. June 18a 
"ee 1 jJuly 10| Holders of rec. June 18a 
Baltimore & Ohio, common_-_-_-_-.-----}| 1% |Sept. 2| Holders of rec. July 19a 
re i jSept. 2) Holders of rec. July 19a 
re | 1% |Aug. 1| Holders of rec. June 27a 
Central RR. of New Jersey (quar.)_.-..| 2 Aug. 15| Holders of rec. Aug. 6a 
ere ee i ek : 2 July 15) Holders of rec. July 9a 
Chicago & North Western, common__-.| 2 |July 15) Holders of rec. June 19a 
EOE ee eer LOE ee 3% July 15| Holders of rec. June 19a 
Chicago Indianap. & Louisv., com-_---- 2 July 10} Holders of rec. June 28a 
PRMGETOE nn cn cecccscoccsocccecs 2 iJuly 10| Holders of rec. June 28a 
Cine. New Orl. & Tex. Pac., pref. (quar.)| 1% — pt. 2! Holders of rec. Aug. 16a 
Cincinnati Meortherm.........sccs<ss- | 3 Aug. Holders of rec. June 27a 
Cleve. Cin. Chic. & St.Louis, com. (qu.)} 14 |July 19| Holders of rec. June 27a 
PR sctokccedebasbacedsnacees | 144 |July 19) Holders of ree. June 27a 
Delaware & Hudson Co. (quar.) : | *2\4 |Sept.20|*Holders of rec. Aug. 284 
Delaware Lackawanna & Western (quar. )| 3 July 21; Holders of rec. July 5 
Detroit River Tunnel. _.......----.--- | 3 July 15) Holders of ree. July 8a 
Georgia RR. & Banking (quar.)-___---. 243 |July 15) Juiy 2 to July 14 
NINN ccc cotunesdmeenance | 24% |Aug. 1! Holders of rec. June 26a 
Gulf Mobile & Northern, pref. (quar.)..| 144 |Aug. 15] Holders of rec. Aug. la 
Illinois Central, common (quar.)- 144 |Sept.dl| Holders of rec. Aug. la 
PUREE ccccunnscsae 3 Sept.c1!| Holders of rec. Aug. 1a 
Internat. Rys. of Cent. Am., pref. ‘(qu.)- 1% |Aug. 15) Holders of rec. July 31a 
Kansas City Southern, pref. (quar. eh 1 July 15| Holders of rec. June 30a 
Lackawanna RR. of N. J. (quar.)------ 1 July 1) Holders of rec. June 9 
Lehigh Valley, com. (quar.).......----| 874 2¢/July 1) Holders of rec. June l4a 
OS ea | $1.25|July 1] Holders of rec. June 14a 
Little Schuylkill Nav. RR. & Coal----- $i July 15| June 21 to July 15 
Louisville & Nashville............---- 3 Aug. 11) Holders of rec. July 15a 
Mahoning Coal RR., common-.-_-_-.---- | $10 |Aug. 1| Holders of rec. July 15a 
eee 10 July 29) Holders of rec. June 27a 
a York Central RR. (quar.)_.------ 1% |Aug. 1) Holders of rec. June 27a 
. Y. Chicago & St. Louis,com. (quar.).| 14 |July 1| Holders of rec. May 15a 
gh Series A (quar.).-.-.---- ld. |July 1| Holders of rec. May 15a 
New York & Harlem, com. & pref__---- $2.50|July 1) Holders of rec. June 16a 
N. Y. Lackawanna & Western (quar.)-.| 1% {Juiy 1) Holders of rec. June 14a 
Norfolk & Western, common (quar.) - *1%4 |Sept.19)*Holders of rec. Aug. 30a 
Adjustment preferred (quar.) *] Aug. 19}*Holders of rec. July 3la 
Norteern Qeneeel....oc<ccoscuccccess $2 July lo} Holders of rec. June 30a 
Northern Pacific (quar.)........----- 1% jAug. 1] Holders of rec. June 30a 
Northern Securities.............--.- 4 July 10} June 28 to July 10 
Pennsylvania Company-_.....-..----- *3 June 25|*Holders of rec. June 25 
Pennsylvania RR. (quar.)....-.----- *75c. |Aug. 30|*Holders of rec. Aug. 1 
Pere Marquette, prior pref. (quar.)-...| 1/4 |Aug. 1] Holders of rec. July 156 
Five per cent pref. (quar.)_.....-.-..- 1% |Aug. 1] Holders of rec. July 15a 
Philadelphia & Trenton (quar.)_..----- 2% |July 10] July 1 to July ll 
Pittsb. Cin. Chic. & St. Louis (quar.)-.| 2 July 19] Holders of rec. July 10a 
Pittsb. Ft. Wayne & Chic., pref. (quar.).| 134 |July 8! Holders of rec. June 10a 
Pittsburgh & Lake Erie..........---..- $2.5Uj}Aug. 1] Holders of rec. July 15¢ 
Pittsburgh & West Virginia, pref. (quar.)} 1}4 |Aug. 30} Holders of rec. Aug. 1¢@ 
oS pe 2 eee a 1% |Nov.29| Holders of rec. Nov. 1a 
Preferred (quar.) .............-.... 1% (w) Holders of rec. Feb.2’254 
Reading Company, common (quar.)---.| $1 Aug. 14| Holders of rec. July 21a 
First preferred (quar.)........------ 50c. |Sep. 11] Holders of rec. Aug. 
ee ee eee 5Uc. |July 16] Holders of rec. June 23a 
Southern Railway, common (quar.)....-| 1% |Aug. 1) Holders of rec. July 10a 
SO CS eee ee 1% |July 15] Holders of rec. June 25a 
United N. J. RR. & Canal Cos. (quar.).| 2% |July 10] June 21 to June 30 
Public Utilities. 
All-America Cables (quar.).....-.----- 1% |July 14] Holders of rec. June 30a 
American Gas, common (quar.).-._----- yl% |July 15] Holders of rec. June 30a 
Amer. Gas & Elec., pref. (quar.) - - ---- 75e. |Aug. 1'| Holders of rec. July 10 
Amer. Telephone & Telegraph (quar.)-._| 2 |July 15] Holders of rec. June 20a 
ee ee mwa 24 |Oct. 15| Holders of rec. Sept. 20a 
ES aera 24% |Jn15'25| Holders of rec. Dec. 20a 
a 24% |Ap15'25| Holders of rec.Mar.17'25a 
Am. Wat. Wks. & El. 7% Ist pf. (qu.)-- 1% |Aug. 15| Holders of rec. Aug. 1 
Six per cent partic. pref. (quar.) - - ~~ - 1% |Aug. 15] Holders of rec. Aug. 1 
Bell Telephone of Canada (quar.) ------ 2  |July 15] Holders of ree. June 23a 
Bell Telep. of Pennsylvania,pref. (quar.)| 1% |July 15] June 21 to June 25 
Boston Consolidated Gas, preferred _- 3% |Aug. 1] Holders of rec. July 15 
Brooklyn Borough Gas, com. (quar.)___| 50c. |July 10} Holders of rec. June 30a 
Brooklyn-Manhattan Transit, pf. A (qu)| $1.50 July 15) Holders of rec. Julyj 1a 
California-Oregon Power, pref. (quar.).-| 1% |July 30] Holders of rec. July 15 
Carolina Power & Light, common (qu.)-|_ 144 |Aug. 1] Holders of rec. July 16 
Cedar Rapids Mfg. & Power (quar.)---- % |Aug. 15| Holders of rec. July 31 
Central Illinois Public Service, pf. (qu.)-| $1 me ed 15| Holders of rec. June 304 
Chesapeake & Potom. Tel. of Balt. City 
———— ees ee eae ee 1% July 15| Holders of rec. June 30 
Cine. Newp. & Cov. L. & Tr., com. (qu.)|_ 1% /July 15] July 1 to July 15 
Preferred (quar.).__..._.---.------- 1% |July 15| July 1 to July 15 
Cincinnati Street Ry. (quar.) - 1% \July 1} June 17 to June 30 
Citizens G. & F., Terre Haute,pref.(qu.)| 134 |July 1) June 26 to June 30 
City Gas of Norfolk, pref. (quar.)----- 2 (\Oct. 1] Holders of rec. Sept. 15 
Commonwealth-Edison Co. (quar.) ---- - *2 Aug. 1/*Holders of rec. July 15 
Commonwealth Power Corp.,com. (qu.)| $1 Aug. 1| Holders of rec. July 16 
Preferred (quar.)......------------ 1% |Aug. 1| Holders of rec. July 16 
§Continental Gas & El. Corp., com. (qu.)} 75c. |Oct. 1] ---------------------- 
Common (payable in common stock).-|/75ce. |Oct. 1| ---------------------- 
Participating preferred (quar.)--.----- 1% jOct. 1) ---------------------- 
Participating preferred (extra) ------- ¥% jOct. 1] -.-------------------- 
Partic. pref. (payable in com. stock)..| JS |Oct. 1] -.-.------------------ 
ok ee | ( 5 il peepepetqageomafercees 
Peter preserves (GUEF.;)......620e500-- 1% t. Ij --------------------=> 
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Per 
Name of Company. 
Public Utilities (Concluded). 
Detroit Edison (quar.) -—-- 
Dominion Power & Transm., » pref. (quar.) 
East Bay Water, Class A, pre!. (quar.) 4 
Class B preferred (quar.) 
Fairmount Park Transit, pref. (quar.) 
Internat. Telep. & Teleg. (quar.) - 
Kaministiquia Power (quar.) 
Kansas Electric Power, common (qu.) 
Kentucky Securities, pref. (quar. . 
Louisville G. & Elect., of Ky. pref. (qu.) 
Manufacturers Lt. & Heat. Pitts. (qu.)-- 
Massachusetts Gas Cos., com (quar.) 
Massachusetts Ltg. Cos., 6% pref. (qu.) 
Eight per cent pre ferred (quar. Be ati 
Michigan Gas & Elec., pref. (quar.) -- 
Prior lien stock (quar.)...-.--..----- 
Middle West Utilities, pref. (quar.) 
Montreal Lt., Ht. & Pr. Consol. (quar.) 
Montreal Light, Heat & Power (quar.) 
Montreal Telegraph (quar.).....------ 
Nevada-California Electric, pref. (quar.) 
New York Telephone, preferred (quar.) - 
Niagara Falls Power, preferred 
Northern Indiana Gas & E1., pf. A. (qu.), *1 
Northern States Power, common —— ) 2 
Preferred (quar.) ] 
Oklahoma Natural Gas (quar ) 
Pacific Gas & Electric, com. (quar.) -.-- 
Pacific Telep. & Teleg., pref. (quar.)--—- 
Peoples Gas Light & Coke (quar.) 
Phila. & Camden Ferry (quar.) 
Philadelphia City t’uns. Ky 
Philadelphia Company, com (quar ) 
Philadelphia Rapid Transit (quar.) 
Philadelphia & Western Ky., pref. (qu.) 
Public Serv. Elec. Pow., pref. (quar.) 
Puget Sound Power & Light, com. (qu.) 
Prior preference (quar.) - 
Preference (quar.) 
Quebec Power, pref. (quar.) --- 
Shawinigan Water & Power (qui ir )- 
South Pittsburgh Water, common 
Seven per cent preferred (quar.) - 
Five per cent preferred 
Southern Canada Power, pref. (quar.) -- 
Southern N. E. Telephone (quar.) 
Southern Wisconsin Elec. Cu.,com. 
Preferred (quar.) 

Standard Gas « Electric, com 
7% prior preferred (quar.) 
Tennessee Elec. Power, 2d pref. 
Texas Klectric Ry., com. (quar 

Second preferred (quar.) 
Trinidad Electric Co. (quar.) 
Union Natural Gas (quar.) 
United Gas Improvement, 

Preferred (quar.)-- ie ab hao bid tek ie 
United Light & Pow., com. A & B (qu.) 
Washington Water Power, Spokane (qu 
West Penn Company, 7% pref. (cuar.) 
West Penn Power C 0.,7% pref. (quar.) 

, pref (quar.) 
Western Power C ‘orp. pref. (quar.) - 
Western Union Telegraph (quar.) 
York Railways, common (quar.) 

Preteen (Guar.).....-<.c««< 





* 


ee eed eee 


(qu. 


ce (quar.) 


(No. 1) 


com, (Cuur.) 


Banks. 
Commonwealth __ 


Trust Companies. 
Westchester Title & Trust 


Fire Insurance Companies. 
Continental $3 
$3 


Miscellaneous. 
Air Reduction Co. (quar.) 
Alabama Company, Ist & 2d pref. (qu.) 
Allied Chemical & Dye Corp., com.(qu.) 
Allis-Chalmers Mfg., common (quar.) - 
Preferred (quar.)..-.-- -Asneee 
Amalgamated Sugar, lst pref. (quar.) - - 2 
First pref. (acct. accum. dividends)__| 43 
Amer. Art Works, com. & pref. (quar.)__| 1/4 
American Bank Note, com. (quar.) .| *$1.2 
American Beet Sugar, com. (quar.)_._.) 1 
Common (quar.).........- Biddsesoe 
DT) ccasnnandceennnence 
American Can, common (quar.)_.___-- 
American Coal (quar.) 
American Glue, preferred (quar.) 
Amer. Greenhouse Mfg., pref. (quar.) -- 
American Ice, common (quar.)______-- 4 
Preferred (quar.) $ 
Amer. La France Fire Eng., com. (qu.)..| 25c. 
Amer. Laundry Machinery, com. (qu.)-_| 50c. 
Preferred (quar.) | 1% 
American Rolling Mill, common (quar.) - 
Common (payable in common stock) ..| f5z 
American Seeding Machine, com. (quar.)| 50c. 
Preferred (quar.) 
Amer. Shipbuilding, common (quar. Soul 
Common (quar.) 
BS eee 
ES EEE EES | 
Common (quar.) 
0 OS ae | 
Amer. Smelt. & Refg., com. (quar.) 
Preferred (quar. i ior aaa 
Amer. Steel Foundries, com. (quar.)____| 750. 
Amer. Type Founders,com. & pref. (qu.)|_ 1% 
American Woolen Co., com. & pref.(qu.) 
Art Metal Construction  ) ee 
Asbestos “pis of Canada, pref. (quar.) - 
Associated Dry Goods, common (quar.) - 
First preferred (quar.)...........--- 
Second preferred (quar.) 
Associated Industrials, first pref. (quar.) 
Associated Oil (quar.)_..............- 
Atlas Powder, preferred (quar.)_______- 
Austin, Nichols & Co., pref. (quar.)___- 
Babcock & Wilcox Co. (quar.) 
ea eagaee 
Quarterly 
Balaban & Katz Corp., com. (monthly) - 
Common (monthly) * 
Common (monthly) 
Preferred (quar.) 
Barnhart Bros. & Spindler— 
First and second preferred (quar.) -__- 
Barrington Oil (quar.)...........-..-.-- 
igars, first preferred (quar.) - --- 
Convertible second preferred (quar.) -- 
Eight per cent second pref. (quar.) -.- 
Beech-Nut Packing, common (quar.) --- 
 « ¥ " \ eg 
Burns Bros., prior pref. (quar. Ree 


$1 
1% 

$1 

*$1 
1% 


4 


9 
- 


w 
Nl el el el 
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Cent. 


5 Aug. 


J an3i'25) 


When 


Payable. 
July 15 


July 
July 


15 
15 


a 


pee et ee 8 PS Or Or Or Cr 


— me ee ND 


Orcs 


July 10 
July 10 
July 31 
July 31 
6c July 15) 


5 


2 
a 
5 


July 10 


y ge July : 


July 15 


July 7 


July 10 
July 10 


July 15 
July 10 
pod l 

Aug. 
July 15 
Aug. |1 
Aug. 1 
July 15) 


July 31) 
Oct. 31 


Aug. 15) 
Aug. 1) 
Aug. Il 
July 15) 
jJuly 25! 
July 25 
|Aug. 15) 
|Sept. 1) 
July 15 
|July 15) 
jJuly 15) 
July 15 
July 15 
|Aug. 1 
|Nov. 1 


15| * Holders 


15|*Holders 
Holders of rec. 
Holders of rec. 


Books Closed. 
Days Inclusive. 


Name of Company. 


| ' 
| When | 
Payable. 


Books Closed. 
Days Inclusive. 





2 Holders of rec. 
1% July 15) June 23 


to 
Holders « 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
* Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
June 29 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders of 
Holders of 
Holders of 
Holiers of rec 
July 1 to 
Holders of rec 
Holders 
Holders 
Holders 
Holders 
Holders ¢ 
Holders of 
Holders of 
Holders of ree 
Holders of rec 
*Holders of rec 
*Holders of rec 


of rec 


to 


of rec 
of rec 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


rec 
rec 
rec 


rec 
rec 


rec 


rec 
rec 


0 


rec 


rec 
rec 
rec 
rec 


June 25 to 


Holders 


Holders 


Holders of rec 


Holders 
Holders 
Holders of rec 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


rec. 
rec. 


rec. 
rec. 


rec. 
rec. 


rec. 
. June : 


rec. 
rec. 


i rec. 


2 rec. 


of rec. 


of rec. 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


June ——- 


Sane" a 
June 30 
June 30 
June 274 
July 31 
July] 
June 
July 
June 
July 
June 
June 
June ¢ 
June 
June ¢ 
July < 
July 
June ¢ 
June ; 
June 
June 
June ¢ 
June ¢ 
June ¢ 
June 
June 
June ¢ 
July 
June 
July 
July 
July 
June 3 
July 
June 2 
June 2 
June 
June : 
June ; 
July 
July 
Aug 
June 
June : 
June 3 
June : 


30 
12 
15 
15 
10 
504 


June 
July 
Aug 
July 
July 
June 
June 
Aug. 
July 
June 
Aug. 
July 
Sept 
June : 
June ; 
July 

July ; 


30a 
15a 
25a 


June ¢ 
June 30a 


30a 
304 


June 
June 


30a 
30a 
15 
24 
24a 
17a 
17a 
30a 
la 
12a 
lla 


June 
June 
July 
July 
June 
July 
July 
June 
Aug. 
July 
Oct. 


Holders of rec .Jan.10'25a 


Holders of rec. 


July 12 to 
Holders of rec 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 23 
July 6 


to 
to 


Holders of rec. 
. June 30a 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


. July 
. June 30a 


July 3la 
Aug. 1 
12 
July 8a 
July 8a 
Aug. la 
Sept. 1 
July 15 
June 30a 


June 30a 
June 30a 
July 15a 
Oct. 15 


| Feb2'25| Holders of rec. Jan. 15°25 
M’y1'25) Holders of rec. Apr. 15°25 
Aug.!'25/ Holders of rec. July 15°25 


|Aug. 1| 
Aug. 1) 
Sept. 1 
July 15 
July 15 
July 15 
July 31 
July 15 
|Aug. 1 
Sept 2 
Sept. 2 
July 15 
July 25 
Aug. 1 
Aug. 1 
Oct. 1 
Jan1°25 
Aprl’25 
Aug. 1 
Sept. 1 
Oct. 1 
Oct. 


| Aug. 
July 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 15 te 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


July 15 
July ila 
Aug. 8a 
— la 
July 19a 
June x 
July ila 
July la 
July 12 
Aug. 9 
Aug. 9 
July 14a 
June 30a 
July 19a 
July 15a 
Sept. 20a 
Dec. 


20a 
Holders of rec .Mar.20'25a 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. July 
Holders of rec. 





June 30a 
June 30a 
la 
July la 


Holders of rec. July 18a 


30a | 





Miscellaneous (Continued) 

Bush Terminal Co., common 
Preferred 

Canada Cement (quar.) 

Canadian Car & Fdry., pref. (quar.)_..-/| 
Preferred (account accumulations) - -- 
OS er ee 
Preferred (acct. accum. divs.) | 

Canadian Explosive, common (quar.) --- 
... ks See 

Canadian Industrial Alcohol (quar.) - - - - 

oO OS eae 

Casey-Hedges Co., common (quar.) ---- 

Chicago Pneumatic Tool (quar.) 

Chicago Yellow Cab (monthly) 


July 1 
July 1 
July 1 
July 1 
July 1 
Oct. 1 
Oct. I 
July 3 
July 1 
July 
July 
Aug. 
July 
|Aug. 
Sept. 


lé 
2: 


Cities Service Co— 
Common (monthly, pay. in cash scrip) 
Common (pay. in com. stock scrip) - - - 
Preferred & preferred B (monthly) -- 
City Ice & Fuel (Cleveland) (quar. aaa 


Quarterly 
Cleveland-Cliffs Iron (quar.)....------ 
Collins Company (quar.) 
Congoleum Co., oe SS ) ae 
Preferred (q | 
Consolidated Car | Sams a | 


Consolidation Coal (quar.) 
Consolidated Mining & Smelting : 
Consolidated Royalty Oil (quar.)_...-- | < 
Continental Can, common (quar.)-_----.- i$ 
Continental Motors Corp. (quar.)-_-_---- *20¢ 
Continental Paper & Bag Mills, com.(qu) 

Prior preference (quar.) 

Preferred (quar.) 

Corn Products Refining, com. (quar.) - - 

I i a 
Craddock-Terry Co., common (quar.)_-!| 

a } eee eee 

First and second preferred.........- | 

Class C preferred 
Creamery Package Mfg 

Preferred (quar.) ; ocala 
Crucible Steel, common (qui ar.) 

Cudahy Packing, common (quar 
Davis Coal & Coke 

Del aware Lack. & Western Coal ( 
Diamond Mateh (quar ) 
Dictograph Products Corp., pref 
Dochler Die Casting (quar 

Dome Mines, Ltd. (quar.) 
Oominion Stores, common 
Dominion Textile preferred 
Dubilier Condenser & Radio, pref. (q 

Preferred (quauar.) 

Preferred (quar.) 
du Pont (BE. 1.) de Nemours & Co 

Debenture stock (quar.) 
du Pont (E.1.) de Nem.Powd 

Preferred (quar.) 
Eagle-Picher Lead, pref. (quar.)___- 
Kastern Steamship, , second pref.(quar.) 
Eastern Theatres (Toronto), preference 
Elgin National Watch (quar.) Salad 
Eureka Pipe Line (quar 
*amoiis Piayers-Lasky Corp., pref. (qu.) 
Finance Co. of America, com. (quar.) - -- 

Seven per cent pref. (quar.)...----.-- 

Eight per cent conv. pref. (quar.) ---- 
Pleishinanon Co., commun (quar.)_--.-- 

eS § eer 
Genera! Electric (quar.) 

Special stock (quar.) 
General Fireproofing, pref. 

Preferred (quar.) 
General Motors, 7% deb. stock (quar.) - 

Six per cent deb. stock (quar.) 

Six per cent preferred (quar.)_.....-- 
General Refractories (quar 
Globe Automatic Sprinkler, C 1. 
Gossard (H. W.) Co. (monthly) 

Monthly ; - 

Gray & Davis, preferred (quar.).... 
Gulf States Steel, first preferred (quar. ) 

First preferred (quar.) 

Second preferred (quar.).........--- 

Second preferred (quar.)_......__.--. 
Hall (C. } ' 
Halle Bros., Ist & 2d pref. (quar.)_---- 
Harbison-Walker Refract., pref. (qu.)--)| 
Harris Brothers, preferred (quar. . 
Hibbard, Spencer, Bartlett Co. (mthly ) 

Monthly 

Monthly 

Extra 
Hillcrest Collieries, common (quar.) -_--| 

eee { 
Hillman Coal & Coke, 5% pref. (quar.) -| \July 25 

Seven per cent preferred (quar.) -----| % jJuly 25 
Hollinger Consol. Gold Mines (mthly.) - -} |July 1 
Household Products, Inc. (quar.)------ } 
DE SEE SOE Si cece wennaccese 
Independent Oil & Gas (quar.)_.....-.-- 

Quarter! 


July 2 
Aug. 
July 
July 2 
July 2 
July 2 


Dec. 3 
Dec. 3 
(quar.)_- July 1 
----| 1% |July 1 

July 3 

July 15 

July 15 
25 July 15 
15 
1 


, com 


sept 
July 
Aug 


Oet 

July 1 
Sept. 
Dec. 3 
July 2 
Aug. 
Aug. 
July 
> July 
July 
Aug 
Aug 
Aug. 
July 


com. (qu.) 


July 
Oct. 
Jan12 
July 1 
July 1 
Oct. 
% ‘Jan2’2 
Aug. 
Aug. 
Aug. 


(quar. ) 


' A (qu.)- 


Aug. 
\July 2 


\Se 


|July 15 
jJuly 15 


; July 1 
25c. 
25c. 
International Business Machines (quar.)} $2 
International Harvester, com. (quar.)_.| $1.25 
International Paper, preferred (quar.)- -| 1% 
Kaufmann Dept. Stores, com. (quar.) --| 
Lehigh Coal & Navigation (quar.) -- ---- |*$1 
Loose-Wiles Biscuit— | 
Second pref. (account accum. divs.) -- 
Lord & Taylor, 2d pref. (quar.)___.---- | 
MacAndrews & Forbes, com. (quar.) -- -| 
CO. ES ee 
MacFadden Publications, Inc. (quar.) - "| 
Extra 
Macy (R.H.) & Co., preferred (quar.) - - 
Magnolia Petroleum (quar.) 
Manati Sugar, common (quar.)-.....-.-- 
Maple Leaf Milling, pref. (quar.)_----- 
May Department Stores. common (qu.) - 
Preferred (quar.) 
McCrory Stores Corp., pref. (quar.)..-| 
Preferred (quar.) 
Mexican Petroleum, com. (quar.)....--| 
Preferred (quar.) 
Michigan Limestone & Chem., pref. (qu.) 
Midwest Oil, com. & pref. (quar.)_..-- 
Minnesota Sugar, common 
Monarch Knitting, preferred (quar.) ---| 
Moon Motor Car (quar.)-...-....------ \* 
Motor Products Corp., pref. (quar.) - ---| 
National Biscuit, common (quar.)-..-.-.-.- 
Common (quar.) 
Preferred (quar.) 
Nationa! Brick, Ltd., pref 
Nat. Enamel. & oo pref. (quar.).... 


h3% 
2 





July 21 


l 
1 
3 


1 
July l 
1 


Sept. 2! 
Sept. 30) 


5 
5 
6 
0 
0 
0 
0 
1 


5 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 26 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


y 31|\*Holders of rec. 


5| Holders of rec. 


0 


1 
1 
1 


1) 
1} 
0} 
0! 
] 


| 
| 


5} 
| 
‘| 


io 


1} 
| 
1! 


oF 


30) 
Sept. 30 


v 


1 
1 


J 
5 
] 
i 
1 
l 
5 
5 
5 
1 


5 

5) 
el 
| 


5 


1 
1 
1 


15| *Holders 


1 
1 
1 


1, * Holders 


| Holders 
1 *Holders 


5 


|Aug. 29 
t. 26) 
|Sept. 26) 


v 
J 
v 


4) 
5| 





July 16 to 


15| Holders of rec. 
30)| * Holders of rec. 


Holders of rec 
Holders of ree 
Holders of rec 


July 19, Holders of rec. 
July 15, Holders 
|Sept. 30; Sept. 16 
Dec. 31} Dec. 16 


of rec. 
to 
to 
to 
to 
to 
to 

of ree 
to 


Dec. 15 
Dec. 15 
July 1 
July 1 
Holders 
July 4 
Holders of re 
Holders of rec 
*Holders of ree 
Holders of rec 
*Holders of re« 
Holders of rec 
Holders of ree 
Holders of ree 
Holders of rec 
Holders of rec 
Holders of rec 


‘ 


of ree. 
of rec 
of rec. 
of rec 
of rec 
of rec 
of ree 
of rec 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of ree 
of rec. 
of rec. 
of rec. 
of rec. 
of rec 
of rec. 
of rer, 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
July 25 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July 15 to 
July 15 to 
Holders of rec. 
Holders of rec. 
July 4 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


July 
July 


June 
June 2 


June 


Sept. : 


. Sept. : 


June ¢ 
June ¢ 
June ¢ 


June 
Aug 
July 
July 
Aug. 


July 
July 
July 
Aug. 
Nov. 
July 
July 
July 
Aug. 
June 


June ¢ 


July 


June ¢ 


July 
Aug. 
July 
July 
July 
July 
July 
July 
Sept. 
Dec. 
Dec. 


Dec. : 


July 
July 
July 
July 


June 3 


July 
Aug 
June 
July 


Sept. 


june 4 


Tune 3 
Sept. 25 
Sept. z 


Dec. 


July 


». July 


July 
July 
July 


June ¢ 


July 
July 

tuly 
July 
July 
July 
sept 
Dec. 
June 
June 


Sept. 2 


Dec. 
July 
July 
July 
July 
July 
July 
Aug. 
July 
Sept. 
Dec. 
Sept. 


194 
20a 
15 

15a 
15a 
15a 


Dec.§15a 


July 
July 
July 
July 
July 
Aug. 
Sept. 
Sept. 


12a 

31 
9a 

ll 


June 
June : 


July 
July 
June 
Aug. 
July 
Sept 
Dec. 
June 
June 
July 
July 
July 


July 
July 
June 
June 
June 
June 
July 
June 
Aug. 
July 
Aug. 
Sept. 
July 


<a 


21 
31 


184 
10a 
30a 
30a 
30 
30 
12a 
21a 
15a 
3 
154 
15a 
21a 


Oct. 20a 


June 
June 
June 
June 
July 
June 
July 
July 


30 
30 
30a 
30a 
la 
21 
15 
19 


Holders of rec. June 30a 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 16a 
Holders of rec. July 31a 
Holders of rec. Sept. 10a 
Holders of rec. Dec. lle 


Holders of rec. 


July 


1 


Holders of rec. June 30 
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Books Closed. 


Name of Company. Days Inclusive. 





Miscellaneous (Cosacluded). 
National Licorice, common 
Common (extra) 
National Paper & Type, pref. (quar.) - - -| 
National Tea, preferred (quar.)-...--- 
New York Air Brake, com. (quar.)-_---- 
Class A (quar.) 


| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| | Holders of rec. 
New York Canners, Ist pref. (quar.)---| Holdcrs of rec. 
New York Dock, preferred____....---- | Holders of rec. 
New York Transit (quar.)_.....------ E: — Holders of rec. 
Nipissing Mines (quar.).._......------ | 1é July 1 to 
Ohio Brass, common (quar.)---------- | Holders of rec. 
Common (extra) | Holders of rec. 
Preferred (quar.) | | Holders of rec. 
Ohio Fuel Supply (quar.)._......----- Holders of rec. 
Orpheum Circuit, com. (monthly) Holders of rec. 
Common (monthly) Holders of rec. 
Otis Elevator, common (quar.)-------- | Holders of rec. 
ne 5| Holders of rec. 
Overman Cushion Tire, com. (quar.) ---| | Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


June 
June 2: 
June ; 
July 
July 
Sept. 
July 2 
July 
June 
July 
June ¢ 
June 
June 
June ¢ 
July 
Aug. : 
June ¢ 
June 
June 2 
June ¢ 
June 
June 
June 


“ we Oe eee 


Packard Motor Car, common (quar.) --- 
Page-Hershey Tubes, com. & pref. (qu.) 
Pan-Amer.Pet.&Transp.com.A&B(qu.)| $1 
Penman’s, Ltd., common (quar.)_.---- 2 
Preferred (quar.) ne | Aug. 
Pennok Oil, stock dividend [July 3) 
Pennsylvania Salt Mfg. (quar.)_.------ | 31. 25\July 15) 
Philadelphia Insulated Wire | Aug. 1| 
Phillips-Jones Corp., pref. (quar.)----- 33 4 | Aug. 
Pierce, Butler & Pierce Mfg., com. (qu. ) 1 j|July 
Pittsburgh Coal, common (quar.)-.-.-.--- 1 |July 
rr en eees | % | y 25) Holders of rec. 
Pittsb. Term. Warehouse & Transf. (qu.)| = 9|*Holders of rec. 
Plymouth Cordage (quar.)..-..-.----- 1% 19|*Holders of rec. 
Prairie Oil & Gas (quar.)_..-.--------- y , 31) Holders of rec. 
Deen Pie 1600 (G0GF.)....~-<ccenecee July 31) Holders of rec. 
Procter & Gamble, com. (quar.)-..----- } . 15; July 16 to 
Common (payable in common stock) - - . 15} July 16 to 
Cn... cnaewennne y |July 15} Holders of rec. 
Punta Alegre Sugar (quar.).....------ of . 15| Holders of rec. 
Quaker Oats, com. (quar.)_.....------ : 15} Holders of rec. 
i? . 30} Holders of rec. 
Realty Associates, lst pref ‘ | 15| Holders of rec. 
Rickenbacker Motor (quar.)--.....---- ‘ | 15| Holders of rec. 
St. Joseph Lead Co. (quar.).-..-._---- - it .20} Sept.10 to 
Savage Arms Corp., 2d pref. (quar.)..-- $ . 15| Holders of rec. 
Schuite Retail Stores, common (quar.) -.| ™: } - 1| Holders of rec. 
EE Re eae y Holders of rec. 
Preferred (quar.) Holders of rec. 
Scott & Williams, Inc., Holders of rec. 
Sears, Roebuck & Co., *Hoilders of rec. 
Securities Company - July 1 to July 
Smith (Howard) Paper Mills, com. Holders of rec. July 
Preferred (quar.) -- Holders of rec. July 
Span. Riv. Pulp & Paper Mills, com. (qu) Holders of rec. June ¢ 
Preferred (quar.) - Holders of rec. June 
Spring (C. G.) & Bumper. common Holders of rec. Aug. 
Stearns (F. R.) Co., common (quar.) -- Holders of rec. June 
Steel Co. of Canada, com. & pref. (qu.)- Holders of rec. July 
Sterling Products (quar.)....-.....---- *Holders of rec. July 
Stern Brothers, preferred (quar.)_.._...-| 2 f£ Holders of rec. Aug. 
Stetson (John B.) Co., common | $2.50 July 2 to July 
Preferred + July 2 to July 
Sullivan Machinery (quar.)-......---- $1 July 1 to July 
Superior Steel, common (quar.)._....--- 75e. Holders of rec. July 
Swift Internacional 80c. | Holders of rec. July 
Telautograph Co., pref *34 *Holders of rec. June < 
Thompson (John R.) Co., com. (mthly.)| 25c. Holders of rec. July 2: 
Common (monthly) 25c. Holders of rec. Aug. 25 
Tobacco Products Corp., com. (quar.)..| 1% Holders of rec. July 
Transue & Williams Steel Forgings (qu.)| 75c. | Holders of rec. July 
Tuckett Tobacco, common 1 Holders of rec. June 
Preferred ( 1% Holders of rec. June 
Underwood Computing Mach.,pref.(qu.)| 1% |Oct. | Holders of rec. Sept. < 
Underwood Typewriter, common (quar.)} 75c. |Oct. | Holders of rec. Sept. 
Preferred (quar. ) 1% |Oct. | Holders of rec. Sept. 
5 1% |July Holders of rec. July 
United Drug, com. & 2d pref. (quar.) - *1% |Sept. *Holders of rec. Aug. 
0 | 8734 Aug. Holders of rec. July 
United Dyewood, pref. (quar 1% |Oct. Holders of rec. Sept. 
Preferred (quar.) 1% \Oct. Holders of rec. Sept. 
Preferred (quar.) 1% |\Jan2'25| Holders of rec. Dec. 
United Pruitt (Quer.).....<<ccccnccecs 2% |Oct. Holders of rec. Sept. 
Quarterly 2% \Jan. 2°25) Holders of rec. Dec. 
United Shoe Machincry, com. (quar.)_.| 62 4c|July Holders of rec. June 
I 37 WelJuly Holders of rec. June 
United Verde Extension Mining (quar.)_| 50c. |Aug. Holders of rec. July 
United States Can, com. (quar.)____-_-- 75e. |July 15} Holders of rec. June ¢ 
0 ee eee ee 1% jJuly Holders of rec. June ‘ 
U.8. Cast Iron Pipe & Fdy., pf. (qu.)- Sept. Holders of rec. Sept. 
Preferred (quar.) Dec. Holders of rec. Dec. 
U.S. Industrial Alcohol (quar.) __------ July Holders of rec. June ¢ 
U.S. Radiator, preferred (quar.)__---- July | July 2 to July 
U.S. Realty & impt., common saepeghe a Sept.15| Holders of rec. Sept. 
Preferred (quar. ee eee Holders of rec. May 
Preferred (quar.) Holders of rec. Sept. 
U.S. Smelt., Ref. & Min., pref. (quar.) | Holders of rec. July 
Vapor Car Heating, Inc., pref. (quar.) -- | Sept. 2 to Sept. 
Preferred (quar.) Dec. 2 to Dec. 
Ventura Consolidated Oil Fields (quar.) Holders of rec. July 
Victor Talking Machine, com. (quar.) -- July 1 to July 
Preferred (quar.) July 1 to July 
Vulcan Detinning, preferred (quar.) ---- Holders of rec. July 
Preferred (acct. accumulated divs.) -- | Holders of rec. July 
Preferred A (quar.) Holders of rec. July 
Warner (Chas.) Co. of Del., com. (quar.) | Holders of rec. June 
First and second preferred (quar.)_.-- Holders of rec. June 
Weare coeees GF fer)... .....cccu-- Holders of rec. June 
Westinghouse Air Brake (quar.)____--- Holders of rec. June 
Westinghouse Elec. & Mfg., com. (qu.)- | Holders of rec. June 
| Holders of rec. June 
| Holders of rec. June 30a 
Holders of rec. July 
| Holders of rec. July 
| Holders of rec. Aug. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1|*Holders of rec. 
15| Holders of rec. 
25| Holders of rec. 
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July 
July 
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com. (quar. nied 


(qu.) 





toe ee hohe 


me et OO et 


a 


| July 
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Aug. 
July 
Aug. 
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July 
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Bera aK 


A 
- 


- (quar.) 
White Rock Mineral Sprg., 2d pref.(qu.) 
Woodley Petroleum (quar.) 
Extra 
Wrigley (William) Jr. & Co.— 


wo 
— 
ae 


25c. 
25c. 
5e 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


Aug. 
\Sept. 
Oct. 

Nov. 


July 194 
Aug. 20a 
Sept.20a 
Oct. 204 


41%3c.|/Aug. July 2la 
Class B (monthly) 41%3c.|Sept. Aug. 20a 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. d Correction. e Payable in stock. 

f Payable in common stock. g Payable in scrip. AOna tofa ulated 
Gividends. m Payable in preferred stock. s Payable in Canadian funds. 

w Payable Feb. 28 1925. 

§ Annual dividends for 1924, all payable in equal quarterly installments on April 1, 
pad Lt, and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 

stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% 6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
stock regular 6%; on the prior preferred stock regular 7%. 


25c. 
25c. 
Yellow Cab Manufacturing— 

Class B (monthly) | Holders of rec. 


| Holders of rec. 

















Weekly Returns of New York City Clearing Hous 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending June 28. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—thai 1s, three ciphers [000] omitted.) 
! 

| 

ree | Proftts.| Loans, 

——_—_—_——-——| Discount, 
Nat'l, Mar. 31) Invest- in 

State, Mar. 20! ments, | vault. 
(Tr. Cos. »Mar.20) <&c. 





Week Ending 
June 28 1924 


(000 omitted.) 


Reserve 
wtth 


Legal 
Depost- 
tortes. 


Cash 














Members of Fe'd. Res. Bank.| Average 
Bank of NY & § $ 3 
Trust Co....| 4,000: 12,361; 70,562 
Bk of Manhat'n| 10,000 3| 151/358) 
Mech & Met Bk! 10,000, 164,077 
Bank of America) 6,500 79,917 
Nat City Bank-.| 40,000 591,134) 4 486 
Chem Nat Bank} 4,500 119,805, 1'937 
Nat Butch & Dr} 21000 5,531; "87 
Amer Exch Nat) 5,000 108,399) 883 
Nat Bk of Com. 334,122) 4 957 
Pacific Bank-_. 000! 1, 28,866) ‘g26 
Chat& Phen Nat 157,123) 4.088 
Hanover Nat Bk 119,083 640) 
Corn Exchange. 189,948 
National Park__ 173.606) 
East River Nat. 28,847 
First National _- 311,984 
Irving Bk-Col Tr 279,319 
Continental Bk - 7,103 
Chase National. 360,054 
Fifth Ave Bank 
Commonwealth. 
Garfield Nat__-_ 
Fifth National. 
Seaboard Nat_-_ 
Coal & Iron Nat 
Bankers Trust. 
U 8S Mtge & Tr- 
Guaranty Trust; 
Fidel- InterTrust, 
N Y Trust Co_. 
Metropolitan iz 2 ‘000 
Farm Loan& Tr 5,000) 16, ‘785 
Equitable ue? 23 ,000) 10 10,659 


Average ae te 


784, 6,579 
2,437 
3,267 
1,528 








266,597 
5.637 
359,983 
21.772 
91661 
15,028 
17,148 
86.772 
14/389 
*280.738) 
45,587 
*402,350) 
18,266 


se 052 
9,90) 


2,121 
36,140 
6.507 
42,600 
2,375 


1,315) 
39,627 
5,021) 
45,4: 33) 
1,775' 
19, 329) 
2,269) 











392,666 
21,150 
161,671 19,528 
44,319 5,395 
131,347; 395 13,596 +08" 622' 23,395 
256,735} 1,612) 35,174) *294,063) 17,474) 


Total of averages, 290, ), 800/448, 448,171|4,844 1,892 4 47,027 588,147 (c4,212,119}439,814 32,225 








Saree 


Tort, cust eon an i ue egret ae reg a 
2 7\ 45,636/608,579\c4,179,1% 33 ,724 32,3 
Totals, actual co ng ot ay 4,769,422 45, "99515 wl ts 4,146 ,535)430,235 32,420 
oO e an 

Greenwich Bank) 1,000) 2,367) 19,779 wr 2,023) - 342 
Bowery Bank..| °250| 902] 5,222) ‘go9| "465 2,573) 
State Bank.___| 3, 500) 4,661 94 018) _37 718 2, 101) 31, 745) 

4,750) 7,931]. 119, 019) 4,! 589 54,660 
Totals, actual condition June 28) 118,614 ~ 5.829) ~ 4,681) 
Totals, a@ciual condition |June 21) 118 '802! 5,767| 4,753) 
Totals, actual condition |June 14 118.168) 5,971| 4,765 
Trust Companiies Not Membe|rs of Fed} Res'v.e Bank. 
Title Guar & Tr| 10,000) 14,378) 58,757, 1,274] 4,243) 36,709 
Lawyers Tit&T} 6,000) 5,701 27,314) 873) 1 '710| 16,509 
Total of averages) 16,000| 20,079] 86 071| 2, 7 5,953, 63,218 
Totals, actual condition June 28) 86,048, 2, 05! 53,291 
Totals, actual condition |June 21; 85 941 Here 5, 5,901) 53,145 
Totals, actual condition |June 14 84,871) 3 (219, 5,804) 52 758) 

ecccnn 


| 
Gr'd aggr., aver .\311,550/476,182'5,049, 982 54, 780 598,689) 4, 319, 997! 504,145 32,225 
Comparison with prev. week. -| + +63, 475 +1, 393, &. 579) + 43,004) + 8,675, —123 


—— ——— 


231 
58,751| 


60,946, 
60,901| 
60,837| 
60.721) 


2,580, 
805, 


~ 56 606 


Total of Gosrages| 





54,526 
54,791 
54,187 











6,075 Sinise 


3,426) 
3,375 
2:734 











June 285,115,477, 54,789 588,758) 4,354,994 507,145 32,265 
frock. -|+ 181 907 +1,281,-30,475| +67,937|+9,209, —48 
4,287,057 497,936 32,313 
4/253,481 493,690 32,420 
4,131,074 479,047 32,341 


Gr’d ager., act’l jcond’n 

Comparison witih prev. 
Gr’d ager., act'l icond'n June 214 ,993,510 53, 508 619,2 33, 
Gr’d ager., act’l |cond’n |June 144,972,461) 54,185 597,570 
Gr'd aggr., act'l|cond’n June 74,820,799, 56,177 583,959 
Gr'd aggr., act’l|\cond’n |May 314,781,939, 50. 555 562, - 3,974,531 493,747 32,542 
Gr'd aggr., act'l \cond’n [May 244,784,459 53,866527,255 3,961,514490,524 32,488 
Gr'd ager., act'l Lond’a May 174,749,205 52,294 543, 920 3,939,343 490,735 32,503 


Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total June 28, $21,203,000; actual totals June 28, 
$21,203,000; June 21, $21,204,000; June 14, $17,681,000; June 7, $17,681,000; 
May 31, $19,525,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week June 28, $331,003,000; June 21, $325,426,000; June 14, $327,044,- 
000; June 7, $335,925,000; May 31, $377,474,000. Actual totals June 28, $350,- 
764,000; June 21, $332,608,000; June 14, $343,511,000; June 7, $322,272,000: 
May 31, $406,701,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $118,416,000; Bankers Trust Co., $12,940,000; Guaranty Trust 

50., $83,189,000; Farmers’ Loan & Trust Co., $136,000; Equitable Trust Co., 
$56,457,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $17,849,000; Bankers Trust Co., $2,293,000; 
Guaranty Trust Co., $8,277,000; Farmers’ Loan & Trust Co., $136,000; Equitable 
Trust Co., $13,510,000. c Deposits in foreign branches not included. x As of 
May 22. 'z As of April 25. 


The reserve position of the different groups of institutions 
on the basis ef both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 








Averages. 





Cash 
Reserve 
tn Vault. 


Reserve a 
tn Total Reserve 
Deposttortes| Reserce. Requtred 


Surplus 
Reseroe. 





Members Federal $ 3 
Reserv: 588,147,000 560,769,890 

,606, 10,195,000; 9 838.800 

2,147 000) 5, 953, ‘000 8,100,000} 7,982,700 


Total June 28....| 7,753,000'598,689, 000 606 ,442 ,000 578,591,390 

Total June 21_.-.| 8,026,000 598,110,000 606, 136 ,000 572,759,030 

Total June 14....| 8,385,000 596, ‘912 ,000 605,297,000 562,201,930 

Total June 7_...! 8,489,000 544, oes 000 558,152,000 544.432.710 

* Not members of Federal Reserve Ba 

a This is the reserve required on the net ,_ deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
- 28, $13,194,420; June 21, $12, 954,030; June 14, $12,575,520;J une 7, $12,615,- 


$ 
27,377,110 
356 ,2 
117,300 


Trust companies* - __ 











27,850,610 
33,376,970 
43,095,070 
13,719,290 
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i ! 
Per Books Closed. | Per | When | Books Closed. 
Name of Company. Cent. Payable. Days Inclustoee. Name of Company. Cent. | Payable. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) | 
Detroit Edison (quar.)..........-.---.. 2 July 15| Holders of rec. June}20a | Bush Terminal Co., common.-.-.-..-....-. | 2% \July 15| Holders ofrec. July 5a 
Dominion Power & Transm., pref. (quar.) 1% July 15 June 23 to Junej30 aa a ae ae 3 July 15 Holders of rec. July 5a 
East Bay Water, Class A, pref. (quar.) 1% \July 15) Holders of rec. June 30 Canada Cement (quar.)............... hil |July 16; Holders of rec. June 30a 
Class B preferred (quar.) ‘ 1% ‘July 15) Holders of rec. June 30 Canadian Car & Fdry., pref. (quar.)-.-.- 1% |July 10) Holders of rec. June 27 
Fairmount Park Transit, pref. (quar.) *17%c July 10 *Holders of rec. June 30 Preferred (account accumulations)...| pl% |July 10; Holders of rec. June 27 
Internat. Telep. & Teleg. (quar.) 1% \July 15 Holders of rec. June 274 eee ae | 1% \Oct. 10| Holders of rec. Sept. 26 
Kaministiquia Power (quar.) 2 Aug. 15, Holders of rec. July_ 31 Preferred (acct. accum. divs.)_...-.-.-- h1% (Oct. 10) Holders of rec. Sept. 26 
Kansas Electric Power, common (qu) 1% July 31\ Holders of rec. July§ 20 Canadian Explosive, common (quar.) --- 2 July 31| Holders of rec. June 30a 
Kentucky Securities, pref. (quar.) 1% July 15 Holders of rec. June 23a ES Earns 1% |July 15) Holders of rec. June 30a 
Louisville G. & Elect., of Ky. pref. (qu.) 1% July 15| Holders of rec. July 1a | Canadian Industrial Alcohol (quar.) - - -- 2% \July 7| Holders of rec. June 30a 
Manufacturers Lt. & Heat. Pitts.(qu.).-| 2 July 15) Holders of rec. June 30a | Canadian Oil (quar.).........-.----.-- 2 July 1, Holders of rec. June 20 
Massachusetts Gas Cos., com. (quar.) - - 144 |Aug. 1) Holders of rec. July 15 Casey-Hedges Co., common (quar.)....| 2% \|Aug. 15| Holders of rec. Aug. la 
Massachusetts Ltg. Cos., 6% pref. (qu.) 1% July 15 Holders of rec. June 25 Chicago Pneumatic Tool (quar.)-.----- | 1% \July 25) Holders of rec. July 15a 
Eight per cent preferred (quar.) ----- 2 July 15) Holders of rec. June 25 Chicago Yellow Cab (monthly)... .-.-.- 33's |Aug. 1, Holders of rec. July 2le 
Michigan Gas & Elec., pref. (quar.) .- *1\4% July 15,*Holders of rec. June 30 i a ee a | 33's |Sept. 1| Holders of rec. Aug. 20a 
Prior lien stock (quar.).......---- *1% July 15\*Holders of rec. June 30 Cities Service Co— 
Middle West Utilities, pref. (quar.) 14, July 15, Holders of rec. June 30 Common (monthly, pay. in cash scrip) g% |Aug. 1! Holders of rec. July 15 
Montreal Lt., Ht. & Pr. Consol. (quar.) 1% ‘Aug. 15' Holders of rec. July 31 Common (pay. incom. stock scrip)---| g14 |Aug. 1| Holders of rec. July 15 
Montreal Light, Heat & Power (quar.) 2 Aug. 15, Holders of rec. July 31 Preferred & preferred B (monthly) - - -| 4% |Aug. 1, Holders of rec. July 15 
Montreal Telegraph (quar.) -_--- ae July 15| Holders of rec. June 30 City Ice & Fuel (Cleveland) (quar.)....' 2 Sept. 1 Holders of rec. Aug. 20a 
Nevada-California Electric, pref. (quar.) *1% Aug. 1)\*Holders of rec. June 30 Rp age PS Rat oie RN 2 Dec. 1 Holders of rec. Nov. 20a 
New York Telephone, preferred (quar.) - 1% \July 15) Holders of rec. June 20a | Cleveland-Cliffs Iron (quar.)..-.-.--..-- 75c. \July 25) Holders of rec. July 15a 
Niagara Falls Power, preferred___-..-.-.- 43%c.\July 15| Holders of rec. June 30¢ | Collins Company (quar.)__..--.-------- 2 July 15| June 26 to July 15 
Northern Indiana Gas & E!., pf. A. (qu.), *1% \July 14)*Holders of rec. June 30 Congoleum Co., Se ft ae 75c. |July 30; Holders of rec. July 15a 
Northern States Power, common (quar.) 2 Aug. 1, Holders of rec. June 30 CE 1% Sept. 1) Holders of rec. Aug. 15a 
Preferred (quar.) _- 1% \July 21 Holders of rec. June 30 Consolidated Car | Heating OS ae |} 1% \July 15) Holders of rec. June 30 
Oklahoma Natural Gas (quar ae 50c. July 19 Holders of rec. June 26a ae i i awa i 2 July 15| Holders of rec. June 30 
Pacific Gas & Electric, com. (quar.).... 2 July 15) Holders of rec. June 30a | Consolidation Coal (quar.)_.....-.---- *1% \July 31|)*Holders of rec. July 15 
Pacific Telep. & Teleg , pref. (quar.)-.- 1'4 July 15) Holders of rec. June 30a | Consolidated Mining & Smelting--_----- 3 July 15) Holders of rec. June 30 
Peoples Gas Light & Coke (quar.) ‘ 1% July 17; Holders of rec. July 3a | Consolidated Royalty Oil (quar.)__..-- | 3c July 20' July 16 to July 20 
Phila. & Camden Ferry (quar.) -- ------ *5 July 10 *Holders of rec. June 27 Continental Can, common (quar.)-_--.--.- | $1 Aug. 15| Holders of rec. Aug. 5a 
Philadelphia City t’ans. Ry.....--.----- $3.75 July 10 June 29 to July 9 Continental Motors Corp. (quar.)_.---- *20¢c. July 30\*Holders of rec. July 19 
Philadeiphia Company, cum. (quar.) $1 July 31 Holders of rec. July la! Continental Paper & Bag Mills, com.(qu) 1% |\July 21, Holders of rec. July 12 
Philadelphia Rapid Transit (quar.) 75c. July 31° Holders of rec. July 15a Prior preference (quar.).........---- 1% \July 21) Holders of rec. July 12 
Philadelphia & Western Ky., pref. (qu.) 62\%c July 15, Holders of rec. June 50a , ou, :? >> 1% \July 21! Holders of rec. July 12 
Public Serv. Elec. Pow., pref. (quar.) 1% |Aug. 1) Holders of rec. July 15a | Corn Products Refining, com. (quar.)--| 50c. (July 19 Holders of rec. July 3a 
Puget Sound Power & Light, com. (qu.) l July 15) Holders of rec. June 20a ng ee enene 1% July 15| Holders of rec. July 3a 
Prior preference (quar.) - 1% July 15) Holders of ree. June 20a | Craddock-Terry Co., common (quar.)..| 3 |Sept.30| Sept.16 to Sept. 30 
Preference (quar.) 1% July 15 Holders of rec. June 20a Common (quar. adore area 3 Dec. 31; Dec. 16 to Dee. 31 
Quebec Power, pref. (quar.) 1% ‘July 15) Holders of rec. June 30 First and second preferred_........- | 3 Dec. 31) Dec. 15 to Dee. 31 
Shawinigan Water & Power | quur - 1% \July 10° Holders of rec. June 24a Cane G7 SNE... sanoscecoonecunel 3% Dec. 31) Dec. 15 to Dee. 31 
South Pittsburgh Water, common 1% \July 19) Holders of rec. July 1 Creamery Package Mfg., com. (quar.)--| 50c. July 10} July 1 to July 10 
Seven per cent preferred (quar.) - - 1% |July 15° Holders of rec. July 1 Preferred (quar.)_.----- : .---| 1% \July 10! July 1 to July 10 
Five per cent preferred , 244 |Aug. 14! Holders of rec. Aug. 5 Crucible Steel, common (quar.) . ] July 31! Holders of rec. July 16a 
Southern Canada Power, pref. (quar.) -- 1% |July 15!) Holders of rec. June 30a | Cudahy Packing, common (quar ;} 1 July 15} July 4 to July 15 
Southern N. E. Telephone (quar.) ‘ 2 July 15, Holders of rec. June 30a | Davis Coal & Coke $3 July 15) Holders of re June 30a 
Southern Wisconsin Elec. Co.,com. (qu.) Z July 15) Holders of rec. June 50a Delaware Lack. & Western Coal (quar.)| $1.25 July 15] Holders of ree. July la 
Preferred (quar.) 1% |\July 15° Holders of rec. June 30a | Diamond Match (quar.) | *2 sept. 15) *Holders of ree. Aug. 30 
Standard Gas «& Electric, com. (quar.) 75e July 25' Holders of rec. June 30 Dictograph Products Corp., pref. (qu.) : 2 July 15) Holders of rec. June 30a 
7% prior preferred (quar.) 1% \|July 25 Holders of rec. June 30 Doehler Die Casting (quar * 50 Aug. 1)*Holders of rec. July 15 
Tennessee Elec. Power, 2d pref. (No. 1) $1.50 Aug. 1 Holders of rec. July 12 Dome Mines, Ltd. (quar.) Sun July 21) Holders of rec. June 264 
Texas Klectric Ry., com. (quar.) Sept. | Holders of ree. Aug. 15 Dominion Stores, common_._....____-- | 5 Met 1) Holders of rec Sept. 15 
Second preferred (quar.) __- ; 134 |Aug. 1 Holders of rec. July 15 Dominion Textile preferred (quar.) . 134 July 15) Holders of ree. June 30 
Trinidad Electric Co. (quar.) ae 1% \July 10' July 1 to July 10 Dubilier Condenser & Radio, pref. (qu.) $2 Sept. 30) Holders of rec. Sept. 25a 
Union Natural Gas (quar.) HU July 15, Holders of rec. June 50a ia en 2 Sept.30 Holders of rec. Sept. 25a 
United Gas Improvement, com. (Cuur.). 87'4c.\July 15° Holders of rec. June 30a Preferred (quar.) ......-- 5 iis eal $2 Dec. 31° Holders of rece Dec. 26a 
Preferred (qQuar.)............ _.... $74¢\Sept.15) Holders of rec. Aug. 30a | du Pont (EF. 1.) de Nemours & Co 
United Light & Pow.,com. A & B (qu.) 40c. ‘Aug. 1 Holders of rec. July 15a Debenture stock (quar.).......----- 1% July 25 Holders of rec. July 10a 
Washington Water Power, Spokane (qu 2 July 15 Holders of rec. June 25a di Pont (E.1.) de Nem.Powd.,com. (qu.) 1% Aug. 1) Holders of rec. July 19 
West Penn Company, 7% pref. (quar.) 1% |Aug.15 Holders of rec. Aug. 1 0 Sf eran 1\ |Aug. 1| Holders of ree. July 19 
West Penn Power Co TY, pref. (quar.) 1% Aug. 1, Holders of rec. July 15 Eagle-Picher Lead, pref. (quar.).__-- 1% |July 15) Holders of rec. July 5a 
West Penn Railways, pref. (quar.) 144 |\Sept.15' Holders of rec. Sept. 1 astern Steamship, , second pref.(qguar.), 87'4¢ July 15| Holders of rec. July 84a 
Western Power Corp., pref. (quar.) 1% July 15! Holders of rec. June 30a | Eastern Theatres (Toronto), preference 3% ‘July 31) Holders of rec. June 30 
Western Union Telegraph (ET )..ss 1% July 15) Holders of ree. June 25a Elgin National Watch (quar.) *2 Aug. i)}*Holders of rec. Juiy 15 
York Railways, common (quar.) *50c. (July 15\*Holders of rec. July 5 Eureka Pipe Line (quar 2 Aug. 1! Holders of rec. July 15 
Preferred (quar.)_._- bieneee *62)4c July 31)\*Holders of ree. July 21 amos Piayers-Lasky Corp., pref. (qu.) 2 Aug. 1| Holders of ree. July 152 
Finance Co. of Ameriea, com. (quar.)-.-. 2% July 15 Holders of rec. July 2 
Banks. Seven per cent pref. (quar.)_...----- 1% July 15 Holders of rec. July 2 
Commonwealth __._._- pMacdédéneunns 5 July 15 June 25 to June 30 Eight per cent conv. pref. (quar.)-.--' 2 July 15 Holders of rec. July 2 
Fleishinaon Co., commuu (quar.)..._.... 75c. Oct. 1) Holders of rec. Sept 15a 
Trust Companies. eS OS aaa ee 75ce. Jan125' Holders of rec. Dec. 15a 
Westchester Title & Trust____----- 5 July 7) Holders of rec. June 30a | Genera! Electric (quar.)........-.---- 2 July 15! Holders of rec. June 4a 
Special stock (quar.) eC 15c. |July 15) Holders of rec. June 4a 
Fire Insurance Companies. Ge neral Fireproofing, pref. a {A 1% (|Oct. 1) Holders of rec. Sept. 20 
eS aa $3 July 10, Holders of rec. June 30a I CS en emma 1% Jan2’25\ Holders of rec. Dec. 20 
Fidelity-Phe nix F ee ee $3 July 10 Holders of rec. June 30a | General Motors,7% deb. stock (quar.) 1% |Aug. 1| Holders of rec. July 7a 
Six per cent deb. stock (quar.) -._---- 1% Aug. 1) Holders of rec. July 7a 
Six per cent preferred (quar.)_....--- 1% \|Aug. 1, Holders of rec. July 7a 
Miscellaneous. General Refractories (quar ; ...|*50¢. |July 15)*Holders of rec. July 7 
Air Reduction Co. (quar.)_...--- — $1 July 15) Holders of rec. June 30a | Globe Automatic Sprinkler, C 1. A (qu.)- 62) 4C'Aug. 1) Holders of rec. July 21 
Alabama Company, Ist & 2d pref. (qu.) 1% \July 10) Holders of rec. June 30a | Gossard (H. W.)j Co. (monthly) ...--| 25¢c. |Aug. 1) Holders of rec. July 194 
Allied Chemical & Dye Corp.,com.(qu.).| $1 Aug. 1) Holders of rec. July 15 Monthly _- sew 25e. Se pt. 1} Holders of rec. Aug. 20a 
Allis-Chalmers Mfg., common (quar.)--_/|*$1 Aug. 15\*Holders of rec. July 24 Gray & Davis, pr eferred (quar. w shea arae a *2 Aug. 1,*Holders of rec. July 15 
POMEenPOR (OURP.) 6 cc ceccccccces 1% \|July 15; Holders of rec. June 24a | Gulf States Steel, first preferred (quar.) 1% \Oct. 1) Holders of rec. Sept. 15a 
Amalgamated Sugar, Ist pref. (quar.)- 2 Aug. 1) Holders of rec. July 17a First preferred (quar.).............. 1% Jan2’25) Holders of rec. Dec. 15a 
First pref. (acct. accum. dividends)-__| 3 Aug. 1| Holders of rec. July 17a Second preferred (quar.)_.......---- 1% |Oct. 1! Holders of rec. Sept. 15a 
Amer. Art Works, com. & pref. (quar.).-| 1/4 \July 15| Holders of rec. June 30a Second preferred (quar.)_.........-- 1% |Jan2’25 Holders of rec. Dec.915a 
American Bank Note, com. (quar.) *$1.25| Aug. 15|*Holders of rec. Aug. la | Hall (C. M.) Lamp..-.-.-.....-..-..---- | 50c. |July 17, Holders of rec. July 12a 
American Beet Sugar, com. (quar.)_._-) 1 |July 31| Holders of rec. o~—_ 12a | Halle Bros., Ist & 2d pref. (quar.)_-_--- 1% |July 31; July 25 to July 31 
Common (quar.)............ anteees 1 Oct. 31} Holders of rec. Oct. lla | Harbison-Walker Refract., pref. (qu.)-- 1+: \July 19) Holders of rec. July 9a 
ee a an3i'25) Holders ofrec Jan. 10° 25a | Harris Brothers, preferred (quar.) __-_-- *1% |Aug. 1)*Holders of rec. July 11 
American Can, common (quar.)..__--- 1% |Aug. 15) Holders of rec. July 31a | Hibbard, Spencer, Bartlett Co. (mthly.)! 35c. yr 25| Holders of rec. July 18 
American Coal (quar.)...............- $1 Aug. 1| July 12 to Aug. 1 age Res pe IER p eee a mae 35c. |Aug. 29| Holders of rec. Aug. 22 
American Glue, preferred (quar.)._.--- 2 Aug. 1 Holders of rec. July 12 tie ae I ER SR eS 35c. \Se 4 26| Holders of rec. Sept. 19 
Amer. Greenhouse Mfg., pref. (quar.)_.| 2 July 15} Holders of rec. June 30a eR EE baa a | 15c. |Sept.26| Holders of rec. Sept. 19 
American Ice, common (quar.)_______- 1% |July 25) Holders of rec. July 8a | Hillcrest Collieries, common (quar.)__--| 1% | July 15) Holders of rec. June 30a 
 . ks eee | 1! |July 25) Holders of rec. July 8a sO eee eee { 1% |July 15) Holders of rec. June 30a 
Amer. La France Fire Eng., com. (qu.)--| 25c. Aug. 15) Holders of rec. Aug. la | Hillman Coal & Coke, 5% pref. (quar.) -| 1% |July 25) July 15 to July 25 
Amer. Laundry Machinery, com. (qu.)-| 50c. |Sept. 1) Aug. 23 to Sept. 1 Seven per cent preferred (quar.)-_--- | 1% |July 25) July 15 to July 25 
ww 2 err | 1% |July 15) July 6 to July 15 Hollinger Consol. Gold Mines (mthly.)--| 1 [July 14} Holders of rec. June 26 
American Rolling Mill, common (quar.)-| 50c |July 15) Holders of rec. June 30a | Household Products, Inc. (quar.)------ | 75c. Sept. 2| Holders of rec. Aug. 15a 
Common (payable in common stock).-| f5z |July 15) Holders of rec. June 30a | Illinois Brick (quar.)__-____._-------- | 1% |July 15) July 4 to July 15 
American Seeding Machine, com. (quar.)| 50c isuty 15| Holders of rec. June 30a | Independent Oil & Gas (quar.)_._..-.-- | 25c. |Sept.30) Holders of rec. Sept 12a 
ey | ee -| 1% |July 15) Holders of rec. June 30a | Ee en TE TI 25c. |Dec. 31| Holders of rec. Dec. 124 
Amer. Shipbuilding, common (quar.)..-| 2 |Aug. 1| Holders of rec. July 15a | International Business Machines (quar.)| $2 _|July 10) Holders of rec. June 25a 
a eee | 2 |Nov. 1| Holders of rec. Oct. 15 International Harvester, com. (quar.)_--| $1.25|July 15| Holders of rec. June 25a 
2 |Feb2’ '25| Holders of rec. Jan. 15’'25 | International Paper, preferred (quar.) ol 1% |July 15) Holders of rec. July 7 
Ds chcaesnicwews asa ac 1 2 M’y1'25) Holders of rec. Apr. 15°25 | Kaufmann Dept. Stores, com. (quar.)_-_| $1 Aug. Holders of rec. July 21 
SE Das dadaccccueeeneuas 2 Aug.!'25| Holders of rec. July 15°25 | Lehigh Coal & Navigation (quar.) - - - - -- |*$1 |Aug. 30) *Holders of rec. July 31 
eee. Se | 1% |Aug. 1) Holders of rec. July 15 Loose-Wiles Biscuit— | 
Amer. Smelt. & Refg., com. (quar.)___._| 1% | Aug. 1| Holders of rec. July 11a Second pref. (account accum. divs.)..| 23% | Aug. 1) Holders of rec. July 184 
ow eee | 1% |Sept. 1) Holders of rec. Aug. 8a | Lord & Taylor, 2d pref. (quar.) - - ------ | 2 |Aug. 1) Holders of rec. July 10a 
Amer. Steel Foundries, com. (quar.) sacs] 75e. jJuly 15) Holders of rec. July 1a | MacAndrews & Forbes, com. (quar.)---| 2% |July 15) Holders of rec. June 30a 
Amer. Type Founders,com.& pref. (qu.)| 1% |July 15) Holders of rec. July 10a Oe eee 1% \July 15) Holders of rec. June 30a 
American Woolen Co., com. & pref.(qu.)| 1% |July 15} June 15 te June MacFadden Publications, Inc. (quar.) - -| 5 July 15) Holders of rec. June 30 
Art Metal Construction (quar.) ______-- 25¢e. |July 31| Holders of rec. July lla hd a ee ER Ty MI |; 5 |July 15) Holders of rec. June 30 
Asbestos Corp. of Canada, pref. (quar.)-| 1% |July e Holders of rec. July ia | Macy (R.H.) & Co., preferred (quar.) - | 1% |Aug. 1} Holders of rec. July 12a 
Associated Dry Goods, common (quar.)-| 1% |Aug. Holders of rec. July 12 | Magnolia Petroleum (quar.)----------- 1 jJuly 45) Holders of rec. June 21a 
First preferred pk ES Cae 134 |Sept 2 Holders of rec. Aug. 9 | Manati Sugar, common (quar.)-_------- $1.25 |\Sept. 1) Holders of rec. Aug. 15a 
Second preferred (quar.)......-..--- 1% |Sept. 2} Holders of rec. Aug. 9 | Maple Leaf Milling, pref. (quar.)------ 1% July 18) Holders of rec. July 3 
Associated Industrials, first pref. (quar.)} 2 (|July 15) Holders of rec. July 14a | May Department Stores. common (qu.)-| $1.25, \Sept. 1| Holders of rec. Aug. 154 
Associated Oil (quar.) -.......--.----- 374c\July 25) Holders of rec. June 30a EE ere 1% Oct. 1| Holders of rec. Sept. 15a 
Atlas Powder, preferred (quar.) - ----- -- 1} |Aug. 1| Holders of rec. July 19a | McCrory Stores Corp., pref. (quar.)-..| 1% Aug. 1; Holders of rec. July 21a 
Austin, Nichols & Co., pref. (quar.)....| 134 |Aug. 1| Holders of rec. July 15a Preferred (quar.).......----------- | 1% |Nov. 1) Holders of rec. Oct. 20a 
Babcock & Wilcox Co. (quar.)_........ 1% |Oct. 1| Holders of rec. Sept.20a | Mexican Petroleum, com. (quar.) ------ | 3 |July 21) Holders of rec. June 30 
Co cc scnecsscancccenscesnee 1% |Jani'25| Holders of rec. Dec. ye aaa 2 |July 21) Holders of rec. June 30 
DE ccibiéns pechewacedieasie 1% |Aprl’25| Holders ofrec.Mar.20'25a0 | Michigan Limestone & Chem., pref. (qu.)| 134 |July 15; Holders of rec. June 30a 
Balaban & Kats Corp., com. (monthly) -|*25c. |Aug. 1|*Holders of rec. July 19 Midwest Oil, com. & pref. (quar.)----- 8 jJuly 15| Holders of rec. June 30a 
Common (monthly) -.-..........--- *25c. |Sept. 1|*Holders of rec. Aug. 20 | Minnesota Sugar, common_-.___....--- 4 (July 15) Holders of rec. July la 
Common (monthly) -..........----- *25c. |Oct. 1|*Holders of rec. Sept. 20 Monarch Knitting, preferred (quar.)---| 1% |Aug. 1| Holders of rec. June 21 
2 2 EE 1% |Oct. 1) Holders of rec. Sept.20 | Moon Motor Car (quar.)__..--_------- *75c. |Aug. 1|*Holders of rec. July 15 
Barnhart Bros. & Spindler— Motor Products Corp., pref. (quar.) -- --| *2 (|Aug. 8/*Holders of rec. July 19 
First and second preferred (quar.)-..-| 134 |Aug. 1) Holders of rec. July 25a | National Biscuit, common (quar.)------ 75c. |July 15) Holders of rec. June 30a 
Barrington Oil (quar.).-........-...--- *3 July 15|*Holders of rec. July 1 Commen (quar.)...--- ehaneie nites 75c. \Oct. 15) Holders of rec. Sept. 30a 
Bayuk Cigars, first preferred (quar.)---.| 134 |July 15) Holders of rec. June 30a Premeered (quert.)..............--.- 1% |Aug. 30} Holders of rec. Aug. 16a 
Convertible second preferred (quar.)..| 134 |July 15) Holders of rec. June 30a | National Brick, Ltd., preferred -------- . - Aug. 15) Holders of rec. July 31a 
Eight per cent second pref. (quar.)-..| 2 July 15) Holders of rec. June 30a | Nat. Enamel. & Stpg., pref. (quar.)....| 1% |Sept.30| Holders of rec. Sept. 10a 
Beech-Nut Packing, common (quar.)..-| 60c. July 10) Holders of rec. July 1a . . § > eres | 1% |Dec. 31) Holders of rec. Dec. lia 
A i Aenea 1% July 15| Holders of rec. July 1a | National Fire erred......- | 1. |July 15] Holders of rec. July 1 
Burns Bros., prior pref. (quar.)-------- 1% |Aug. 1| Holders of rec. July 18a | National Fuel Gas (quar.)......-------| $1.50 |\July 15! Holders of rec. June 30 
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1 ! ! 
| Per | When Books Closed. P P 
Name of Compeng. | Cent. |Payadle. pcan he — =f Weekly Returns of New York City Clearing Hous 
| | . 
manent tie oe | 2% ‘July 10] Holders of rec. J 23 The foll ew ae pen ers 
Bs Corice, COMMOR.......<<-<- } o of rec. June 7 _ —- sas a i on 

Common (extra) LE OT ER 2% iJuly 10!| Holders of rec. June 23 ac oO owing shows the condition of the Ne Ww Y ork City 
National Paper & Type, pref. (quar.)---| 2  |July 15| Holders of rec. June 30a | Clearing House members for the week ending June 28. The 
National Tea, preferred (quar.)-..----| 1% |Aug. 1) Holders of rec. July 15 fi 3 f he s . 
New York Air Brake, com. (quar) ..... Fe Aus. Holders of rec. July 9a | ligures for the separate banks are the averages of the daily 

i CE etencunéed enemas cose jOct. olders of rec. Sept. 9a . — : , ts — ’ 
New York Canners, ist pref. (quar. Rated 334 |Aug. 1) Holdcrs of rec. July 21a ore In = case of the grand totals, we also show the 
ew York Dock, preferred ------------ 244 |July 15) Holders of rec. July 5a] actua 1s iti ‘ a " = 
New York Transit / 1 Oe - lsu re ——— of rec. fume ” igures oO condition at the ¢ nd of the week. 
Nipissing Mines (quar.)-._....-------- | l5e. |July 2 uly to July NEW 
Ohio Brass, common (quar.)-..------- | $1 |July 15) Holders of rec. June 30a (Stated ise Hage ond CLEARING HOUSE RETURNS. 

Sr er gc eceasdecocess | a |July 15) Holders of rec. June 30a ands of ars—thai 1s, three ciphers [000] omtited.) 

re ee  seensee | 4 |July 15| Holders of rec. June 30a ) . 

Ohio Fuel Supply (quar.)------------- Hf |July 15) Holders of rec. June 30a New | 
Orpheum Circuit, com. (monthly) - - - - -- 12\sc|Aug. 1) Holders of rec. July 19a Capital. Proftts | Loans, — 

Common (monthly) .--:------------ | 1Zge|Sept. 1) Holders of rec. Aug. 20a | Week Ending |——————-—__ piscount, cash | with Net Time | Bank 
Otis Elevator, common (quar.)-------- | $1 |July 15! Holders of rec. June 30a | June 28 1924 |Nat’l, Mar..31) Invest- | in Legal | Demand | De- | Circe 
tt "ee | 1% |July 15, Holders of rec. Jume 30a State, Mar. 20! ments, | Vault. |Depost-| Deposits. | postts.| ia- 

Overman Cushion Tire, com. (quar.)---| 1% |July 20) Holders of rec. June 20a (000 omttted.) \Tr.Cos. ,Mar. 20) _— | tortes | Hon 

a a dl ae eee | 3% ied 10| Holders of rec. June 30a | 2 . 

(ae 34 |July 10) Holders of rec. June 30a | Members of Feld. Res. Bank.| Average | > 

“X" preferred (quar.).------------- 134 |July 20) Holders of rec. June 30a | Bank of N ¥ &|— § wad oo et rae — ee Avge 
. 2 $1 {July 21) Holders of rec. June 136 Trust Co.___| 4,000 12,361) 70,562 784} 6,579 50,275, 8,619 
Packard Motor Car, common (quar.).--| 30¢. |July 31) Holders of rec. July 15a | Bk of Manhat’n| 10,000 13,943) 151,358! 9437| 17,083, 124,008, 21,865) ___- 
Page-Hershey Tubes, com. & pref. (qu. )| B36 UEP Bl scasnccccnevenecasoncs Mech & Met Bk) 10,000 16,589) 164,077) 3'987| 20: 520) 154.4581 7'610| 550 
Pan-Amer.Pet.&Transp.com.A&B(qu.)| $1 {July 21) Holders of rec. June 30a | Bank of America} 6,500 5,376, 79/917] 1'598| 11.854) 84'738| 3.25 
Penman’s, Ltd., common (quar.)------ 2 |Aug. 15) Holders of rec. Aug. Nat City Bank~) 40,000 52,027) 591,134) 4'496| 68. 390, *616 920] 68.845) 2.140 

Preferred (quar.)......------------ 14 |Aug. 1} Holders of rec. July 21 Chem Nat Bank} 4,500 16,876) 119,805) 1'937| 14.593 109'356| 4,324) 348 
Pennok Oil, stock dividend-_--....------ 20 July 25) Holders of rec. July 10 Nat Butch & Dr; 21000 2288 5,531 , 87 633! 4845 7 296 
Pennsylvania Salt Mfg. (quar.)_.------ | $1.25|July 15) Holders of rec. June 30a | Amer Exch Nat} 5,000, 7,880) 108.399 883) 12,827) 94031| 9,320) 4,962 
Philadelphia Insulated Wire----.------ | $2 | Aug. 1| Holders of rec. July 15¢ | Nat Bk of Com-| 25,000 39,308) 334,122) 4 957] 41.029, 312,166] 11.713) _|__ 
Phillips-Jones Corp., pref. (quar.)----- | *1% |Aug. 1)*Holders of rec. July 20 Pacific Bank-..}| 1,000) 1,725) 28,866 "2861 4 ‘021 27,961| 2,655) ____ 
Pierce, Butler & Pierce Mfg.,com. (qu.)| 1 July 15) Holders of rec. July 5 | Chat& Phen Nat) 10,500 9,183) 157.123 4,088| 17,179, 119,645] 31,767| 6,056 
Pittsburgh Coal, common (quar.) - -- --- | 1 \July 25) Holders of rec. July 10a | Hanover Nat Bk) 5,000 22,422) 119,083| ‘6 40| 16.489| 107,078| ----- "300 

Preferred (quar.).......----------- 4 \July 25) Holders of rec. July 10a | Corn Exchange-| 10,000, 13,082) 189, 948] 6.052] 22.545! 165,468] 28,908) ____ 
Pittsb. Term. Warehouse & Transf. (qu.)|*$1 July 9)*Holders of rec. June 30 | National Park__| 10,000) 23,756) 173,606)  ‘9g9| 18,410 139.966] 7,000\ 7.856 
Plymouth Cordage (quar.) ------------ *144 \July 19|*Holders of rec. July 1 | East River Nat-| x2,100 2400, 281847 934, 3.208) 221694] 6.423| | 50 
Prairie Oil & Gas (quar.)...----------- ; 2 jJuly 31} Holders of rec. June 30a | First National_-_| 10,000, 60,124) 311,984 423) 31,314 235,074] 24,935) 7,460 
Prairie Pipe Line (quar.) -- ------------ | 2  |July 31) Holders of ree. June 30a | IrvingBk-ColTr| 17,500, 11,477) 279,319] 3 186] 35.453, 266,597] 21.735) |. _ 
Procter & Gamble, com. (quar.)-_----- 5 |Aug. 15) July 16 to Aug.15 | Continental Bk-| 1,000 986 7,103) "158 841) 5,637] ee 

Common (payable in commonstock)-_.| /4 Aug. 15) July 16 to Aug. 15 Chase National_| 20,000) 24,971; 360,054 4 166) 61,288 359,983] 18,554) 1,090 

ee OO eee ‘ July 15) Holders of rec. June 25a | Fifth Ave Bank 500 2,735) 22,660 "701| 2,819 91.77% «...- Baa 
Punta Alegre Sugar (quar.)----------- $1.25) Aug. 15) Holders of rec. July 314 | Commonwealth. 600° 1,005) 11,901 330) 1,337 91661] 2,158| ___- 
Quaker Oats, com. (quar.)_...-------- July 15) Holders of rec. July 1a | Garfield Nat___| 1,000, 1,670' 15,144 416} 2,680 15,028 128} 396 

Preferred (quar.)--.--------------- 1% |Aug. 30) Holders of rec. Aug. 1a | Fifth National_| 1,200) 1,168) 18,990 185| 2,277) 17.148] 1,438 247 
Realty Associates, 1st pref_...-------- 3 /July 15| Holders of rec. July 5a | Seaboard Nat__| 4,000! 7,462 88:795| 799| 111342 86.772] 2.4681 63 
Rickenbacker Motor (quar.) - ---------- 2 |July 15) Holders of rec. June 30 | Coal & Iron Nat) 1,500) 1,350) 17,100) 9273) 2,121 14.389] 1,315; 411 
St. Joseph Lead Co. (quar.)--....----- 50c. |Sept.20) Sept.10 to Sept.21 | Bankers Trust| 20,000) 24,912) 320,316 994| 36,140, *280,738] 39,627) ____ 
Savage Arms Corp., 2d pref. (quar.)....| 1% |Aug. +: Holders of rec. Aug. 1@}| USMtge&Tr-| 3,000) 4,543) 51,320 687| 6.507 45,587| 5,021) ____ 
Schuite Retail Stores, common (quar.)__| m2 Sept Holders of rec. Aug. 15a | Guaranty Trust 25,000) 18,709) 392,666] 1.519] 42,600, *402,350) 45,433) ____ 

Common (quar.) --...-------------- m2 | Dec. 1 Holders of rec. Nov. 15a Fidel-InterTrust, 2,000) 2,042; 21,150! 414] 2.375 18.266] 1.775 ___. 

Preferred (quar.) -.---------------- 2 |jJuly 1) Holders of rec. June 14a | N Y Trust Co-_- | 88s 000) 18,407] 161,671 627| 19.528, 137.052 19,329) __.- 
Scott & Williams, Inc.,com. (quar.)....| 1% |July 15) Holders of rec. July 2a | Metropolitan Tr, 000} 4 1085} 44,319 607| 5,395 49,909) 2,269) __- 
Sears, Roebuck & Co., com. (quar. )....| *$1.50| Aug. 1!/*Holders of rec. July 15 Farm Loan & Tr 5 000! 16, 735! 131,347 395 13,596 *98 622' 23.395 ___- 
Securities ae 2% |July 15| July 1 to July 15 Equitable same 23 ,000! 10 | 10,659 256,735) __1,612 35,174| *294.063) 17,474| __.- 
Smith (Howard) Paper Mills, com. (qu.) 1 |July 21) Holders of rec. July 10a Sen Te teteetey, Mitac: ! 

Preferred (quar.).....---------- 2, July 21) Holders of rec. July 10a | Total of averages 290, ), 8001448, 1 171 4,844,892) 47,927/588,147\c4,212,119]439,814 32,225 
Span. Riv. Pulp & Paper Mills, com. (qu) 1% |July 15} Holders of rec. June 30 ae vanliaiseameaceina ety ceseece 

Preferred (quar.)-.---------------- | 1% |July 15| Holders of rec. June 30 | Totals, actual coindition June : 2814,910,815 46 9051578,002'c4,247,177/442,818 32,265 
Spring (C.G.) & Bumper.common-_---- | ,oc. |Aug. 15/ Holders of rec. Aug. 7 | Totals, actual co;ndition |June 21/4,788,767| 45°636|608,579\c4,179,121/433,724 32,313 
Stearns (F. R.) Co., common (quar.)__.| 50c. |July 20] Holders of rec. June 30a | Totals, actual co indition /June 144,769,422] 45'995|587,001\c4,146,535|430,235 32,420 
Steel Co. of Canada, com. & pref. (qu.)-| 1% |Aug. 1) Holders of rec. July 5 State Banks \Not Members lof Fed’! IRes've | Bank 
Sterling Products (quar.)..-.---------- *$1 |Aug. 1/*Holders of rec. July 10a | Greenwich Bank, 1,000! 2,367 19,779} 1,697] 2 023) 20, 342 ae 
Stern Brothers, preferred (quar.)...-.--.- 2 Sept. 1) Holders of rec. Aug. 15a | Bowery Bank__| 250) 902 5,222! 309 465 '573) 1,964) __-- 
Stetson (John B.) Co., common. --_-_-_-_-- | a fio om 4 July 2 to oy 1 State Bank.___| 3,500) 4,661) 94 O18) 3,7 718 2,101 or 745) 58, 751) hte 

ata July 15} July 2. to uly 15 a a dines, Siilecctd 
Sullivan Machinery (quar.).........-- $1 jJuly 15; July 1 to July 14 Total of averages, 4,750) 7,931) 119, 019) 5,6 606 4.589) 54.660 60.946 we 
Superior Steel, common (quar.)__._.--- 75e. |Aug. 1) Holders of rec. July 15a |__| einai a soviet er 
Swift Internacional. -........-......... 90c. |Aug. 15) Holders of rec. July 15a | Totals, actual cojndition June 28) 118, 614 5.8: 29) 4,681! 54,526] 60,901| __-- 
Telautograph Co., pref............-.-. *34 |July 10) *Holders of rec. June 30 | Totals, actual condition |June 21) 118,802) 5.767] 4,753) 54,791| 60,837) _--- 
Thompson (John R.) Co., com. (mthly.)| 25c. |Aug. 1) Holders of rec July 23a | Totals, actual condition June 14] 1181168, 5'971| 4.765 54,187] 60,721] -.-- 

Common (monthly) _..-.-.--------.- 25c. |Sept. 1| Holders of rec. Aug. 25a | Trust Companiies Not|Membe'rs of Fed] Res've Bank. 

Tobacco Products Corp., com. (quar.)--| 1/4 |July 15] Holders of rec. July 1a | Title Guar & Tr} 10,000) 14,378) 58,757; 1,274) 4,243) 36,709] 2,5 tee 
Transue & Williams Steel Forgings (qu.)| 75c. |July 15) Holders of rec. July 2 Lawyers Tit&T| 6,000) 5,701 27,314) 873) 1,7 710) 16,509) ‘aoa ee 
Tuckett Tobacco, common--__--..---- July 15) Holders of rec. June 30 i—— — et ccete Rites Seivtiens SEs sade ee 

Peres UOUEP.) 0022s -cccsesecnes- 1% |July 15) Holders of rec. June 30 | Total of averages) 16,000) 20,079) 86, 071, 2. a 5,953, 53, 218 3,385] .... 
Underwood Computing Mach.,pref.(qu.)| 1% |Oct. 1) Holders of rec. Sept. 24a |——|— —- — |}— oe 
Underwood Typewriter, common (quar.)| 75c. |Oct. 1) Holders of rec. Sept. 6a | Totals, actual cojndition June 28 86, 048) 2,055| 6,075) 53,291) 3,426) -... 

NE CEE) cn nwsesvoccsssecce 1% |Oct. 1) Holders of rec. Sept. 6a | Totals, actual cojndition|June 21) 85 ‘941 2, pe 5,901) 53,145) o 
Union Bag & Paper (quar.)--...------ 144 |July 15) Holders of rec. July 5a | Totals, actual cojndition |June 14 84,871' 2 219) 5.804 52,759] 2,734) ..-- 
United Drug, com. & 2d pref. (quar.)__| *1% iSept. 2|*Holders of rec. Aug. 15 -———_———|— Laneentasasiaatadinn 

0 A” * eee | 874c\Aug. 1| Holders of rec. July 15a | Gr'd aggr., aver .|311,550)476,182'5,049,982 “54, 780! 598. 689, < 319, 997)! 504, 145 32,225 
United Dyewood, pref. (quar......---. | 1% |Oct. 1) Holders of rec. Sept. 15a Comparison with prey. week --| + +63, 475, +-1,393; » 579) +43. 004) +8,675 —123 

DT Lt! escncdeteancsennee | 1% |Oct. 1) Holders of rec. Sept. 15a ——e . ; ath) TR est ects Bias sastae 

PE CED acncccucecacnnoence | 1% |Jan2’ 25| Holders of rec. Dec. 15a | Gr'd aggr., act’l |cond’n June 285 5.477 “BA, 729 588, 7 58 4,354, 994: 507,145 32,265 
OU eae 2% |Oct. 1] Holders of rec. Sept. 6a Comparison wit/h prev. |week - "e121 967| + 1,281—30,475 +67, 937|+9,209, “an 

a 2% |\Jan.2'25| Holders of rec. Dec. 64 j— |-——_—_  —_—__ — enna ay 
United Shoe Machinery, com. gia | 62 ye |July 5 Holders of rec. June 18 Gr'd ager., act'l cond’ n |June 214,993,510, 53,508 619,233 4,287,057 497 ,936 32,313 

Deeeeeee COMBE... 0 nnccsenccesose 37\4%elJuly 5, Holders of rec. June 18 Gr'd ager., act’l cond’ n |June 144,972,461) 54,185 597,570, 4,253,481 493,690 32,420 
United Verde Extension Mining (quar.).| 50c. |Aug. 1) Holders of rec. July 3a Gr'd ager., act ‘l cond’ n June 74,820,799, 56,177583,959| 4,131,074 479,047 32,341 
United States Can, com. (quar.)___---- 75¢e. {July 15) Holders of rec. June 3 Gr'd ager., act’! cond’ n (May 314,781,939, 50,555 562,028 3,974,531 493,747 32,542 

EE Ee ac agan eee 1% |July 15; Holders of rec. June 30 | Gr'd ager., act’l\cond’n May 244,784,459 53,866527,255 3,961,514 490,524 32,488 
U.S. Cast Iron Pipe & Fdy., pf. (qu.)-|_ 1% |Sept.15| Holders of rec. Sept. 2a | Gr'd ager ., act'l\cond’n May 17 4.749.205 52,294 543,920 3,939,343 490,735 32,503 

iA 
By me de ay f BSG paneevexewese 1% uty 4 ga Sete « _ 7. p . Note.—U. 8. deposits deducted from net demand deposits in the general total 

8. q )-------- + , ‘ “he above were as follows: Average total June 28, $21,203,000; actual totals June 28, 
U.S. Radiator, preferred (quar.) ------ 1% jJuly 15) July 2 to July 15 : , , , 
U.S. Realty & Impt., common (quar.) 2 |Sept.15| Holders of rec. Sept. 5 | $21,203,000; June 21, $21,204,000; June 14, $17,681,000; June 7, $17,681,000; 

Preterred ( uar.) _- ensel 1% |Aug 1 Holders of rec. May 29a | May 31, $19,525,000. Bills payable, rediscounts, acceptances and other liabilities, 

Preferred : eeiamrebeme x |Nov. 11 ‘3s 5 | average for week June 28, $331,003,000; June 21, $325,426,000; June 14, $327,044,- 

GUar.) - = - = -—— ooo a -n 1% |Nov. 1| Holders of rec. Sept. 5 | ooo: June 7, $335,925,000; May 31, $377,474.000. Actual totals June 28, $350,- 
U. 8. Smelt., Ref. & Min., pref. (quar.)|87%¢ |July 15! Holders of rec. July 7 | 7e4'oog- June 21. $332,608.000: June 14, $343 -511.000. June 7, $322,372 000: 
Vapor Car pa Inc., pref. (quar.)..| 1% |Sept. 10) Sept. - to Sept.10 May 31. $406 701.000. patted , ’ a, ’ ’ ’ ’ , . 

Preterred (QUAF.) «02 «= ~~ 202 coos -b% ee. Oo See. . Sn, toe * Includes deposits in foreign branches not included in total footings as follows: 
Ventura Consolidated Oil Fields (quar.)_| 50c. |Aug. 1| Holders of rec. July 15 National City Bank. $118,416 000: Bank T Co. $12,940,000: G ty T 
Victor Taiking Machine, com. (quar.)..| 2 |July 15) July 1 to July 6 vational Uity Bank, ,416,000; Bankers Trust Co., $12,940,000; Guaranty Trust 

Preferred (quar.) 1% |July 15! July 1 to July 6 Co., $83,189,000; Farmers’ Loan & Trust Co., $136,000; Equitable Trust Co., 
Vulcan Detinning, preferred (quar.)....| 1% |July 20| Holders of rec. July 9a $56,457,000. _ Balances carried in banks in foreign countries as reserve for such 

Preferred t lated di Al July 20! Holders of rec. July 9a deposits were: National City Bank, $17,849,000; Bankers Trust Co., $2,293,000; 

oe Yo vs.) .. 7 Guaranty Trust Co., $8,277,000; Farmers’ Loan & Trust Co., $136,000; Equitable 

A (quar.) ---------.------ 1% |July 20) Holders of rec. July 9a Trust Co., $13,510,000. c Deposits in foreign branches not included. x As of 
Warner (Chas.) Co. of Del., com. (quar.)| 50c. |July 15) Holders of rec. June 30a | yya0'90 "zs ‘as of April 25 posits in anc . 

First and second preferred (quar.)_..._| 1% |July 24| Holders of rec. June 30a : tele ve : ‘ . . 

West Coast fh, ee coh eiahl a July 3° Holders of rec. June ate The reserve position of the different groups of institutions 
nghouse Air Brake (quar.)----__- ‘ uly olders of rec. June 30a as ° ; fit 
Westinghouse Elec. & Mfg.,com. (qu.)-| $1 |July 31) Holders of rec. June 30a on the basis of both the ave rages for the week and the actual 
Preferred (quar.)..-....----------- $1 |July 15| Holders of rec. June 30a | condition at the end of the week is shown in the following 
White Eagle Oil & - (quar.)........ 50c. |July 20) Holders of rec. June 304 | two tables: 
White Rock Mineral Sprz., 2d pref.(qu.)| 1% |July 31; Holders of rec. July 25a ani 
at Petroleum (quar.) LP ae Se ee 30c. |July 15 Holders of rec. July 1 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
LE Ns ETT 20c. 15| Holders of rec. Aug. 1 AND TRUST COMPANIES. 
2 eee eee ; | Hoiders of rec. July 19a 

DT iccpccededebewens hen ee 25c. |Sept. 2; Holders of rec. Aug. 20a Averages. 

<< chicdh are eedbhbbeancaneire 25ce. |Oct. 1) Holders of rec. Sept.20a 

ee ce nsnenoneicons 25e. |Nov. 1| Holders of rec. Oct. 20a Cash Reserve a 
Yellow Cab Manufacturing— Reserve tn Total Reserve Surplus 

cae (mentiiy)............5.... 41%:c.|Aug. 1| Holders of rec. July 21a ‘n Vault. |Deposttortes| Reserve. | Requtred Reseroe. 

pe 41%3:c.|Sept. 1| Holders of rec. Aug. 20a Stamnhene Manhenat ; ; ; $ aad ; 

* From unofficial sources. t The New York Stock Exchange has ruled that stock Reserve banks....} -...---- '588,147,000|588,147,000/ 560,769,890) 27,377,110 
will not be quoted ex-dividend on this date and not until further notice. ¢ The | State banks®- - . . . .. 5,606,000; 4,589,000) 10,195,000; 9,838,800 356,200 
New York Curb Market _—— ruled that stock will not be quoted ex- | Trust companies*..-) 2,147,000, 5,953,000; 8,100,000) 7,982,700 117,300 
dividend on this date and not until further notice. j 

@ Transfer books not closed for this dividend. @Correction. ¢Payableinstock. | Tota June 21....| Sioae' ooo bos, 110,000 606:138;000 $72°789°080| 33°376,970 

f Payable in common stock. g Payable in scrip. A On account of accumulated Total June 14....| 8,385,000 596,912,000 605,297,000 562,201,930) 43,095,070 
dividends. m Payable in preferred stock. s Payable in Canadian funds. Total June 7-_..-! 8,489,000 543,663,000 558,152,000 544,432,710! 13,719,290 


w Payable Feb. 28 1925. 

§ Annual dividends for 1924, all payable in equal quarterly installments on April 1, 
July pt. and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 
regular 6%; on the prior preferred stock regular 7%. 


stock 

















* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
+d 28, $13,194,420; June 21, $12,954,030; June 14, $12,575,520;J une 7, $12,615,- 
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| Actual Figures. 











\ Cash Reserve | | b 
Reserve in | Tota’ Reserve | Surplus 
in Vault. ‘Depostiortes Reserve. Requtred. Reserve. 
Members Federal $ $ $ a ; 
Reserve banks-. .._-----| 578,002,000 578,002,000 565,417,550 12,584,450 
State banks*---. 5,829,000, 4,681,000 10,510,000 9,814,650 695,320 
Trust companies* 2,055,000! 6,075,000 8,130,000, 7,993,650 136,350 











Total June 28_---| 


884,000 588,758,000 596,642,000 583,225,880 13,416,120 
Total June 21-_.-_- 8 


7 | 6.14 
7,872,000 619,233,000 627,105,000 574,131,580! 52,973,420 
Total June 14....| 8,190,000 597,5° 0,000 605,760,000 569,624,110) 36,135,890 
Total June 7....! 8,599,000 583,959,000 592,558,000 553,367,470) 39,190,530 


* Not members of Federal Reserve Bank. : 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows 
June 28, $13,284,540; June 21, $13,011,720; June 14, $12,907,050; June 7, $12,472,- 
950. 




















State Banks and,Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Difference from 
Previous Week. 
Dec. $36,275,700 


June 28. 


Loans and investments. . $869,683 .500 


- ee i a 4,098,200 Inc. 104,700 
Currency an ban motes_----- = 21,012,300 Inc. 285,400 
Deposits with Federal Reserve Bank of New York 78,564,100 Dee. 1,045,800 
Total deposits. _-_----- - e _—— 2 _.. 919,111,200 Dec. 4,025,000 
Deposits, eliminating amounts cue from reserve de 

positories ani from other ban‘s ani trust com- 

paniesin N. Y. City, exchanzeani U.S.deposits. 865,311,900 Imc. 1,825,400 
Reserve on deposits _-------------- 146,135,000 Dec. 5,543,500 


Percentage of reserve, 21 9% % 
RESERVE. 
——State Banks-—— 
.*$31,669,900 16.07% 
9,607 600 44 


—Trust Compantes— 
$72,004,700 15.36% 
32,852,800 7.00% 


Cash in vau!lt-- -- - r 
Deposits in bamks and trust cos 


oo $41,277,500 20.99% $104,857,500 22.36% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 28 was $78,564,100. 








Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES 
GREATER NEW YORK. 


IN 

















| i 
Loans and Demand | *Total Cash Reserve tn 
Investments. Depostts. | tn Vaults. Deposttari-s. 
Week Ended — $ $ $ bY 

BE Exdeiacnoonns 5,424,841,800 | 4,640,570,200 82,862,500 | 615,356,000 
, Witenobaceeae §,432,225,300 | 4,651,853,700 80,120,600 | 614,521,100 
a 5,462,366,300 | 4,682,815,500 80,148,100 | 624,625,780 
i eee 5,534,279,900 | 4,816,722,400 79,268,200 | 704,938,900 
aaa 5,557,132,400 | 4,705,886,400 80,050,500 | 621,464,100 
iy SESE 5,554,501,000 | 4,694,758,200 78,352,100 | 631,029,100 
> ee 5,517,615,300 | 4,632.385,000 81,490,600 | 627,002,100 
April 19_.......-.--.] 5,530,017,700 | 4,674,348,500 79,455,600 | 633,238,700 
En wars aeaiceme 5;546,167,200 | 4,712,840,800 80,214,600 | 641,584,400 
5,587,975,500 | 4,783,492,000 78,995,200 | 645,935,500 
a ff a 5,586,219,800 | 4,764,209,200 81,434,100 | 640,730,500 
A, ae 5,599,245,700 | 4,774,058,800 80,209,800 | 646,164,700 
 § eee .-| 5,617,090,300 | 4,799.826.200 79,503,100 | 644,891,000 
EGE 5,634,135,400 | 4,818,701,900 78,685,500 | 649,648,100 
 \ ae 5,655,543,500 | 4,927,070,500 81,984,300 | 672,867,200 
(3 eee 5,757 ,644,700 | 5,059,294,800 82,224,800 | 724,239,500 
Seer 5,862 ,466,200 | 5,140,479,500 78,107,400 | 725,168,100 
gane @e...... ‘ . 5,919,665,500 | 5,185,308,900 78,890,500 ' 719,713,500 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers (000) omttted.) 















































' | | 
| Net Loans, | | 
CLEARING Capttal. Profits. Dis- | Reserve Net Net 
NON-MEMBERS .|———_——_—| counts, | Cash | wtth ‘Demand Time 
Nat. bks. Mar.31| Jnvest- | in Legal \Depostts.|Depostts 
Week Ending j|State bks. Mar.20| menis, | Vault. | Depost- | 
June 28 1924. [Tr. cos. Mar. 31) &c. | tortes. 
| L 
Members of Average | Average | Avera e| Avera e| A 
Fed’l Res’ve Bank $ $ $ | $ $ , } $ . —" 
Grace Nat Bank --- 1,000 1,637 8,327) 24) 473 2,574) 3,474 
Ee 1, 1,637| 8,327 24473) «2,574 
State Banks te ; ‘ — 
Not Members of | 
Fed’l Res’ve Bank | } j 
Bank of Wash. Hts-_ 200) 401 7,332 716 345 5,821 1,878 
Colonial Bank -- - - - 1,000; 2,275) 24,100; 2,625 1,351, 21,809) 2,671 
Total. ......... | 1,200] 2,676} 31,432, 3,341, 1,696 27,630 4,549 
Trust Company | | | 
Not Members of 
Fed’l Res've Bank | 
Mech. Tr., Bayonne 500) 429 8,688, 303 103 2,583; 5,891 
ee 500, 429 8,688 303 103, 2,583 5,891 
Grand aggregate___ ,700 4,744 48,447) 3,668 2,272! a32,787| 13,914 
Comparison with prev. week)... __- —238 —24 — 346) — 374) +72 
— |- 
Gr'd ager., June 21 2,700, 4,744 48,685) 3,692; 2,618, a33,161 13,842 
Gr'd ager., June 14 2,200, 4,746, 48,774 3,847) 2,591, a33,541) 13,805 
Gr'd ager., June 7 2.200) 4,746) 48,764 3,704 2,393) a33,401, 13,894 
Gr'd ager., May 31 2,200 4,746 48,73 3,743 2,321 a33,472) 14,053 





a United States deposits deducted, $120,000. 
Bills payable, rediscounts, acceptances and other liabilities, $437,000. 
Excess reserve, $302,970 decrease. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








| June 25 | Changes from June1g | June 11 

| 1924. | previous week. | 1924. 1924. 

we $ 7a Wet pee 
CO ee 57,400,000 Unchanged 57,400,000) 57,400,000 
Surplus and profite_....---- 81,460,000 Inc. 64,000' 81,396,000) 81,294,000 


Loans, disc’ts & investments_/856,519,000 Inc. 5,693,000/850,826 ,000/832 671,000 
Individual! deposits, incl. U.S.'613,732,000 Dec. 10,072,000/623 ,804,000/603 ,683 ,000 








Ne amace 136,200,000 Dec. 3,451,000) 139,651,000/128,438 ,000 
TREE. oneccceeccss 1144,552,000 Inc. 2,623,000 141,929,000/141,881,000 
United States deposits ------ | 20,739,000 Inc. 9,257,000, 11,482,000 :777 000 
Exchanges for Clearing House) 25,589,000 Dec. 6,802,000) 32,291,000) 26,147,000 
Due from other banks------ | 77,787,000 Dec. 3,045,000) 80,832,000) 68,767,000 
Reserve in Fed. Res. Bank-_| 75,476,000 Inc. d 75,449,000!) 72,680,000 
Cash in bank and F.R. Bank | 9,136,000 Inc. 364,000| 8,772,000) 8,748,000 
Reserve excess in bank and | | | 

Federal Reserve Bank....! 4,287,000 Inc. 440,000' 3,847,000: 2,947,000 








Philade!phia Banks.—The Philadelphia Clearing House 
return for the week ending June 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries” and ‘‘Cash in vaults.”’ 





Week ending June 28 1924. 





Two Ciphers (00) ——  ——| June 21 | June 14 
omitted. Members of Trust | 1924. 1924. | 1924. 
F.R.System Compantes Total. | 
0 Ee eee ee $39,875,0 $5,000,0 $44,875,0| $44,875,0! $44,875,0 
Surplus and profits._._.__--| 110,161,0| 16,000,0 126,161,0) 126,161,0) 126,161,0 
Loans, disc’ts & invest’ts 724,874,0' 45,021,0, 769,895,0| 764,075,0| 758,105,0 
Exchanges for Clear.House 35,824,0 586,0 36,410,0' 33,985,0; 34,268,0 
Due from banks-.-.-.-.----- 121,143,0 36,0| 121,179,0, 127,004,0) 114,436,0 
Bank deposits.......---- 144,943,0 916.0 145.859,0, 143,694,0) 131,967,0 
Individual deposits... ..--- 549,246,0) 29,331,0) 578,577,0| 582,700,0| 575,282,0 
Time deposits........-.-.- 63,727,0 1,180,0| 64,907,0' 63,249,0| 62,895,0 
Total deposits.......---.- 757 ,916,0 31,427,0, 789,343,0| 789,643,0) 770,144,0 
U.S. deposits (not incl.) _. ae ------| 14,015,0| 14,020,0) 9,868.0 
Res’ ve with legal deposit’s- 5,344,0 5,344.0 7,446 ,0) 6,015,0 
Reserve with F. R. Bank - - 3, , | 57,703,0| 59,342,0| 57,760,0 
Cash in vault*___.--- 4 333, 1,235.0) 10,868,0! 10,721,0° 10,810,0 
Total reserve and cash held 336, 6,579,0| 73,915.0! 77,509,0| 74,585,0 
Reserve required __..--.-- 58,556, 4,502.0 63,.058,0 63,015,0) 61,858,0 
Excess res. & cash in vault - 8,780,0 2,077,0' 10,857,0' 14,494,0! 12,727,0 





* Cash in vault not counted as reserve for Federal Reserve members. 











Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
3ank of New York at the close of business July 2 1924 in 
comparison with the previous week and the corresponding 
date last vear: 
July 2.1924. June 25 1924. July 3 1923. 





Resources— $ ‘ ‘ 
Gold with Federal Reserve agent.-.----. 635,223,000 635,262,000 637,184,000 
Gold redemp. fund with U. 8. Treasury - 2,789,000 4,074,000 8,852,000 
Gold held exclusively agst. F.R.notes. 638,012,000 639,336,000 646,036,000 
Gold settlement fund with F.R. Board... 92,294,000 148,845,000 202,643,000 
Gold and gold certificates held by bank.. 173,445,000 195,377,000 156,855,000 





Total gold reserves. ...........-.....- 903,751,000 983,558,000 1,005,534,000 






































Reserves other than gold....-..----.-- 27,148,000 28,571,000 25,733,000 
a 930,899,000 1,0f12,129,000 1,031,267,000 
SE GE. ccnccocnsansseseoecs 16,837,000 14,934,000 6,814,000 
Bills discounted— 
Secured by U.S. Govt. obligations... 56,368,000 25,703,000 197,137,000 
Other bills discounted...........---. 16,962,000 16,217,000 62,586,000 
Total bills discounted........-.-.-.-. 73,330,000 41,920,000 259,723,000 
Bills bought in open market-........---- 24,309,000 12,733,000 40,101,000 
U. 8. Government securities— 
ED cn ckankOoeddencecoencoosocsce 1,202,000 1,202,000 1,149,000 
). -, ee re 108,614,000 102,453,000 3,557,000 
Certificates of indebtedness----.---.-- 31,185,000 32,582,000 21,000 
Total U. 8. Government securities_. 141,001,000 136,237,000 4,827,000 
Total earning assets.........---------- 238,640,000 190,890,000 304,651,000 
an 151,561,000 131,971,000 153,411,000 
Co =e 15,551,000 15,549,000 12,422,000 
All other resources.........----------- 7,530,000 7,310,000 1,431,000 
TINE, 6 cc. cccccaccunensssns 1,361,018,000 1,372,783,000 1,509,996,000 
LAabAlittes— pecan et 
Fed. Res. notes in actual circulation.... 347,169,000 341,286,000 546,814,000 
Deposits—Member bank, reserve ace’t.. 779,418,000 813,381,000 730,923,000 
ODE ETE 6,104,000 8,268,000 6,772,000 
EY GIR ntnondacnseveceseses 17,232,000 12,173,000 16,220,000 
Ce, ee 802,754,000 833,822,000 753,915,000 
Deferred availability iteme__....-.----- 119,980,000 105,560,000 117,087,000 
CEN SIE Ds cctccaccoccecdussencse 29,978,000 29,983,000 29,250,000 
DOR docks; svkoscsasesneseetetes 59,929,000 59,929,000 59,800,000 
See GEE BBs oc oc cccccccuescsese 1,208,000 2,203,000 3,130,000 
DR. onc cic ccencassensene 1,361,018,000 1,372,783 ,000 1,509,996,000 
Ratio of total reserves to deposit and i tt~—‘“‘Cs~S™S 7 
Fed. Res. note liabilities combined - - -- 81.0% 86.1% 79.3% 
Contingent liability on bills purchased 
for foreign correspondents--.--..--.---- 11,256,000 11,312,000 11,627,000 








CURRENT NOTICES. 


—Contributions by the late Charles P. Steinmetz, Thomas A. Edison, 
Elihu Thomson and W. D'A. Ryan make up the first four sections of a 35- 
page booklet just issued by the General Electric Co. entitled ‘‘The Splendor 
of Well Lighted Streets.’ The remainder of the booklet is devoted to out- 
lining some General Electric resources at the service of the public for the 
lighting of its cities. An attractive cover painted in colors by Walter L. 
Greene, one colored plate showing the colonnade approach to the Court of 
the Four Seasons at the Panama-Pacific International Exhibition, and nam- 
erous other illustrations are included. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 3 


Weekly Return of the Federal Reserve Board. 


of the twelve Reserve Banks at the close of business on Wednesd: ay. 


Reserve Agents and between the latter and Federal Reserve banks. 
week appears on page 24, being the first item in our department of “Current Events and Discussions.’ 


ComBINE 


2D RESOURCES 


AND LIABILITIES OF THE 


FEDERAL RESERVE BANKS AT THE CLOSE OF BuSINESS JULY 2 1924. 


for each of the twelve banks. 


, and showing the condition 
In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those fo the corresponding week last year. 
The second table shows the resources and liabilities separately 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the latest 


The Federal Reserve Agents’ 















RESOURCES. 
Gold with Federal Reserve agents- - - - - - 


Gold redemption fund with U. 


S. Treas. 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board- 


Gold and gold certificates held by banks. | 


y, | fC. | eee 


Reserves other than gold 


Bills discountea: 


Secured by U. 
Other bills discounted 


Total bills discounted 
Bilis bought in open market 


8. Govt. obligations--. 


U.S. Government securities: 


Bonds 


Treasury notes 
Certificates of indebtedness 


Total U. 


Total earning assets 
% redemp. fund agst. F.R. bank notes 
Uncollected items 


Bank premises 


All other resources 


Total resources 


8S. Govt. securities 
All other earning assets 


LIABILITIES, 


F. R. notes in actual circulation 


F. R. bank notes in circulation—net-- ~~. 


Deposits— 


Member banks—reserve account 


Government 


Total deposits 
Deferred availa 
Sanphes paid in 


Total liabilities 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents. --_........ 





bility items 



































































































































































DAsiribution 
-15 days bills 


1 
1-15 days bills 


by Maturtttes— 


bought in open market. 
discounted 


1-15 days U. S. certif. of indebtedness- 


1-15 days municipal warrants 


16-30 days bills 
16-30 days bills 


bought in open market - - 
discounted 


16-30 days U. 8. certif. of indebtedness. 


16-30 days municipal warrants 


31-60 days bills 
31-60 days bills 


bought in open market. 
discounted 


31-60 days U. 8S. certif. of indebtedness. 


31-60 days municipal warrants 


61-90 days bills 
61-90 days bills 


bought in open market. 
discounted 


61-90 days U. S. certif. of indebtedness_ 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness---- 
Over 90 days municipal warrants------ 


Federal Reserve Notes— 
nding 


Amount chargeable to Fed Res. Agent 


In hands of Federal Reserve Agent 


Issued to Federal Reserve Banks---_. 
How Secured— 


By gold and gold certificates 


By eligible pap 


Gold redemption fund 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent. | 





| July 2 1924. June 25 1924. [June 18 1924. | June 11 1924. | June 4 1924. | May 28 1924.| May 21 1924.|May,14 1924 | July 3 1923. 
| ind $ $ $ $ $ | $ 3 $ 
|2,126,686,000 2,118,093 ,000|2,118,962,000,2 ,091,061,000/2,089,133,000)/ 2,103,863, 000|2,113,340,000 2,135,212,000)2,040,992,000 
33,134,000; 38,491 .000| 42,249,000) 37, 532 2,000} 48,439 000) 46,465, 000) 36,216,000} 35,911,000} 58,676,000 
21 59, 820,000 2 a 56,584 ,000/2 2,161,211 000) 2 2,128,593 Foo mpeg pee 49,556 ,000/2,171,123,000|2,099,668 ,000 
| 577,616,000 79,518,000) 574,150 000) 601,172,000} 593,872,000) 594,007,000) 595,676,000) 578,914,000] 661,593,000 
383,219,000) 419, 468 000 422,280, 000! 424,690,000} 393,648,000) 373,478,000) 392,934,000] 388,439,000) 326,442,000 
3, 120,655,000 3,155,570, 000 3,157,641 ,000) 3,154,455,000)3,125,092,000)3,117,813,000 3, 138,166 ,000|3,138 ,476 ,000|3,087,703,000 
| 98,963,000) 115,833,000} 114,503,000} 105,047,000 99,827,000 96,461,000} 101,819,000) 102,810,000 79,200,000 
3,219, 618, 000/3,27 271,403, 000 3,272,144, 000! |3,259,502 ,000)3 ,224,919,000/3,214,274, 000} 3, 239, 985 ,000|3,241 ,286 ,000|3, 166,903,000 
} 48,809,000) 54,006,000} 56,641,000) 55,944,000) 49,611,000) 46,238 000} ” 51,135,000 52,177,000} 59,589,000 
| 142,338, 000! 118, 117,000} 114,439,000) 131,268,000] 135,323,000; 164,566,000! 149,669,000} 155,536,000] 447,053,000 
226,663, 000 232,014,000} 236,941,000) 244,724,000) 266,097,000) 265,034 000} 264,946, 000 255,645,000] 452,786,000 
} 369, 001 ,000| 350,131,000] 351,380,000) 375,992,000} 401,420,000) 429,600, 000| 41 4,615, 900 aut, 181 000 929,839,000 
| 52,811,000} 45,034,000] 57,322,000} 44,381,000} 55,632,000} 86,760,000} 55,692,000 ,361,000) 198,912,000 
| 21,113,000 22,542,000 21,969,000 22,190,000 20,098 ,000 17,409 ,000 19,522,000 18,463 ,000 25,618,000 
j 320,802,000) 308,552,000) 300,216,000) 334,024,000) 296,666,000) 245, 722,000) 241,588,000) 241,721,000 64,126,000 
| 93,573,000; 98,700,000} 103,717,000 66,691,000 81,126,000 70,151,000 63,431,000 62,980,000 4,957,000 
| 435,488,000} 429,794,000} 425,902,000] 422,905,000] 397,890,000] 333,282,000 324,641,000} 323,164,000 94,701,000 
1, ot 50, 000) 1,301,000 1,301,000 1,301,000 1,301,000 551,000 551,000 551,000 25,000 
| 858, 5: 50, 000| 826,260,000} 835,905,000) 844,579,000} 856,243,000} 850,193,000) 795,499,000) 810,257,000/1,223,477,000 
cocssces|  —_ eceneces| __ sesscoce] soceceses= 28,000 28,000 28,000 193,000 
| 617 300,000) 556,594,000} 685,234,000) 573,450,000) 573,797,000) 531,954,000] 598,587,000! 673,130,000] 649,037,000 
| 57,787,000, 57,772,000) 57,374,000) 57,274,000) 57,174,000) 57,139,000) 56,679,000) 56,687,000) 52,330,000 
} 25,158, 000 24,746,000] 25,151,000} 27,773,000] 26,779,000] 25,207,000] 24,568,000] 24,813,000] 12,932,000 
inert pti 4,932,449, ,000/4, ,818,522,000/4,788,523 000) 4,725,033 ,000/4,766,481, 1000/4, 858, 378 ,000/5,164,461,000 
1,874,270,000 1,843 ,922,000)1,851,842,000 1,870,518,000/1,884,039,000 1,891,147 ,000/ 1,886 ,429,000 1,911,875,000]2,282,054,000 
Cmeasccoce| vecssewel ecoceeses| sesensee] sess ceeene 317,000 322,000! 332,000 1,518,000 
| 
2,016,128,000 2,035,342 ,000)2,103,815,000 2,031,905,000}1,988 ,047 ,000) 1,936 ,074,000/ 1,941 ,285,000/ 1,939,598 ,000]1,931,762,000 
32,203,000, 52,110,000 9,648,000 35,172,000 1,866,000} 40,384,000] 19,053,000} 30,375,000 14,657,000 
26,161,000| 21,007,000) 22,013,000 19,802,000} 21,221,000) 20,982,000) 24,996,000} 24,461,000] 27,832,000 
2,074,492,000 2,108,459,000| 2,135,476 ,000 2,086 ,879,000/2,041,134,000) 1,997 ,440 000) 1,985,334,000) 1,994,934 ,000]1,974,251,000 
535,024,000| 490,757,000) 597,744,000 513,620,000) 516,199,000; 488,715,000} 547,313,000} 604,329,000} 562,198,000 
111,407,000} 111,420,000; 111,472,000 111,442,000) 111,456,000) 111,493,000} 111,378,000) 111,369,000] 109,584,000 
220,915,000} 220,915,000] 220,915,000) 220,915,000) 220,915,000) 220,915,000] 220,915,000] 220,915,000} 218,369,000 
11,614,000] 15,308,000] 15,000,000; 15,148,000) 14,780,000) 15,006,000] 14,790,000} 14,624,000] 16,487,000 
4,827,722 ,000'4,790,781,000|4,932,449,000 4,818,522,000|4,788,523,000!4,725 ,033 ,000] 4,766,481 ,000]4,858,378,000]5, 164,461,000 
78.0% 79.8% 79.2% 79.7% 79.6% 80.1% 81.1% 80.3% 72.6% 
81.5% 82.8% 82.1% 82.4% 82.2% 82.7% 83.7% 83.0% 74.4% 
38,743,000] 38,897,000) 38,909,000) 39,628 000 __ 40, 118 ,000 39,857,000) 39,910,000 __25,763,000 33,613,000 
$ $ | x 8 $ $ y $ s 
27,657,000} 18,390,000) 25,696 ,000' 24,494,000] 35,901,000] 66,995,000} 29,892,000] 36,178,000] 76,892,000 
200,418,000} 175,793,000) 175,118,000, 194,504,000! 208,935,000] 234,773,000' 213,700,000} 224,458,000] 653,563,000 
scancaenal sesesncoes 1,100,000) $1,812,000, DEMERML <esesenceny cacavecenel <eenceeees ,000 
eesecesesel susesseess DOT <¥ranecens| <cakentebeel stcenweersl eneaaasnesl <aseesesns 15,000 
9,725,000 8,969,000 9,659,000 12,138,000, 10,495,000 8,349,000} 11,331,000] 22,003,000; 39,764,000 
34,814,000] 35,038,000) 37,750,000, 41,214,000) 43,215,000} 42,400,000) 46,365,000} 43,632,000) 61,230,000 
waccnna|  ceeeceenes| -e-ee--n-- 44,000) 44,000; 31,116,000] 14,055,000] ..........] --«c-.-... 
amen tee 61,000} .....~---- 51,000 Mt cttesktunel <esenesenes <aneeuseesl essnkese<s 
10,467,000] 11,907,000 15,554,000) 5,125,000 6,790,000 8,638,000] 11,481,000] 13,465,000] 46,705,000 
50,114,000} 55,717,000 54,109,000, 57,778,000; 66,268,000} 66,669,000} 71,417,000] 67,281,000} 90,413,000 
wenn enn nn | cence ener e] renee ene) cece rene ne|  ee-e-e-e--]  ----------|  ---------- 13,247,000) ---------- 
’ ee ere eee eee eee ar 51,000 51,000 51,000 o-------- 
3,070,000 4,074,000 4,790, 000! 1,940,000 1,774,000 2,274,000 2,720,000 3,448,000} 31,429,000 
38,166,000] 38,390,000) 36,710,000) 37,679,000) 38,315,000} 42,688,000; 41,651,000} 37,290,000] 79,730,000 
neibenesnal S6ensesuse!| <eseneneseo | Geameneuce] caneaseese] <ceneesessal snceecesee 43,000 ’ 
~"T,892,000] 1,694,000, 1,623,000, 684,000) ~~ 672,000] 504,000] ~~ 268,000] ~~ 267,000| —_ 4,122,000 
45,489,000] 45,193,000) 47,693,000} 43,817,000) 44,687,000} 43,070,000] 41,482,000] 38,520,000} 44,903,000 
93,573,0001 98,700,000) 102,617, 000] 34,435,000} 48,871,000) 49,035,000) 49,376,000} 48,790,000 4,103,000 
M aA a ig seal. bsdséGuhiol. 260RNGeees)  sabeeedeedl Cduseunteeel sunkececedl —suakaauen 10,000 
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,340 ,363 ,000 
466 ,093 ,000 






























































2,339 ,991 ,000 2, 356,224,000) 2,363,666 ,000 
496,069,000) 504,382 ,000) 493,148,000 


2,374,943,000) 
000 


2,376,708,000 
485,561,000 


2,396 ,475,000 
510,046 ,000 


2,419,055,000 
507,180,000 






2,687,572,000 
405,518,000 












1,874,270,000 








3,263, 924, 000 
923,561 1000 












.340 363, 000 





213,677,600 
|} 110,410,000 
1,681 672,000 


334,604,000 

















|3-4 340,363, .000)2, 


405.588 000! 














1,843,922,000 1,851,842,000 1,870,518,000]1,884,039,000]1,891,147,000| 1,886,429 ,000|1,911,875,000|2,282,054,000 
3,281,912,000 3,305,455,000/3,318,336,000 3,335,043,000/3, 337,600,000!3,354,727 ,000|3,358,102,000|3,522,084,000 
941,921,000) "949,231,000, 954,670,000] 960,100,000) 960,892,000) '958,252,000] '939,047,000| 834,512,008 
2,339, 991 000! 2, 356, 224, 000 2, 363 666, 000 2,374, 943 ,000' 2, 376, 708, 000|2 2,396 ,475,000|2,419,055 ,000|2,687,572,000 
~ 334,604,000 334,604,000, 335,864,000 335,864 ,000| 335,864 000| 335,864,000| 335,864,000] 320,429,000 
221,898,000, 237,262,000! 272,605,000] 285,810,000| 272;845,000| 283/135,000] 283:843,000| 646,580,000 
108,817,000 115,986,000} 110,243:000| 113°9635000' 113°172,000) 118'743'000] 112°704'000| 118,202,000 
1,674,672,000 1,668,372,000 1,644,954 ,000| 1,639,306 ,000,1,654,827.000)1,658.733,000|1,686 644,000] 1,602,361,000 
2,339, 991 ,000 2, 356 , 224, 000 2, 1363, 666, 000 2, 374, 943 000, 2: 376,708,000/2, 396, 475 .000 2,419,055,000)|2,687,572,000 
~“383,434,000' 397.098,000| 404,656,000] 437,634,000 495, 460,000! 448,984,000! 469,253,000 1,079,950,000 

















































* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 2 1924. 
. | le | Pr r l | 
Tuo ciphers (00) omiuied. | Boston. | New York.| Phila. Cleveland. Richmond Atlanta.| Chicago. 'St. Louts.|Ménneap.'Kan. Ctty| Dallas. |SanFran.| Total. 
| | 
RESOURCES. i he oe SF BE a ee ee eee ee ee ee i $ |, $ 
Gold with Federal Reserve Agents 207,731,0| 635,223,6)190,279,0/213,496,0) 38,908,0)123,441,0 279,725,0| 61,628,0, 57,607,0! 57,901,0, 28,811,01231,936,0/2,126,686,0 
Gold red’n fund with U.S. Treas-| 6,218,0) 2,789,0) 3,702.0; 914,0, 2,324.0] 2,: 9620) 6,17: 3,0) 2,465,0, 1,151,0] 1,652,0. 1,048.0) 2,136 0) 33. 134, 0 
Gold held excl. agst.F.R. notes 2 213,949,0) 638, 012, 0) 193, 981 ,0'214,410,0) 41,232,0 126 ,003,0/285, 898,0 64,093,0| 58,758,0| 59,553,0| 29,859,01234 072, 0/2,159, 820, 0 
Gold settie’t fund with F.R.B'rd 68,429,0)  92,294,0) 41,365,0) 81,377,0) 35,757,0) 13,521,0/124,964,0) 37,237,0) 7,466,0| 36,209,0|  7,729,0| 30,935,0) 577,616,0 
Gold & gold ctfs. held by banks..| 15, 972, 0) 173,445,0| 33,935,0| 18,925,0) 8,980,0] 7 907,0) 56,042,0) 7,669,0} 9,731,0) 4,941 0} 8,641 0} 34,031 0} 383, 219 0 
Total gold reserves. ......---,301,350,0; 903,751 0 269,284,0 314,712,0| 85,999,0]147,731,0)/466 ,904,0)108,999,0! 75,955,0'100, 703,0| 46,229, 0: 299 038 0/3, 1: 20, 6§55,0 
Reserves other than gold------- | 9,090, 0} 27,1 13,0) 3,194,0) 7,616,0, 2,660,0) 11,680,0) 11,967,0) 10,019,0) 1,305,0| 4,063,0 6,748, 0} 3,473 0) 98 ,963,0 
— = = —- a = " J x . ~ | - - - - - - = = 
Total reserves......-.....----/|< 310, £40, 0| 930,899 ,0\2 72,478 ,0)/ 322 ,328,0 88 ,659,0 159,411,0 478.871,0 119,018,0) 77,260,0 104,766 ,0} 52.977 .0|302,511 0)3, 219. 618.0 
Non-reserve cash.-.--.-------- 2,430 ‘0| 16,837,0) 1, 580,0) 2,655,0| 2,012,0) 3,355,0, 7,076,0| 3,617.0 £69.0| 2,673.0) 2,236.0! 3,469.0! 48.809.0 
Bills discounted: | Ree ania Votctecie | 
Sec. by U. S. Govt. obligations, 8,678.0 56 ,368,0) 17,977,0) 14,782,0) 15,582,0) 2,724,0) 9,585,0} 4,380,0 717,0| 1,820.0} 1,294,0| 8,431,0] 142,338,0 
Other bills discounted -------- | 5,352,0 16,962 ,0} 9,591,0/ 10,506,0) 36,904,0 28,837,0) 33,569,0| 16,720,0) 13,381,0) 15,835,0) 13,463,0) 25,243,0) 226, 663. 0 
Total bills discounted ----.---- 14,030,0) 7 3, 330,0| 27,568,0' 25,288,0) 52,486,0] 31,561,0] 43.454,0! 21,100,0| 14,098,0) 17,655,0] 14,757,0] 33,674,0) 369.001, 0 
Bills bought in open market-----) 3,486.0) 24,309,0; 1,937,0, 3,355,0 660,0| 2,189,0; 2,535.0 410,0 934,0| 1,677,0' 7,823,0} 3,496,0 52,811,0 
U. 8. Government securities: | | | 
Bonds -...-.-------------; 541,0) 1,202 ,0} 549,0| 2,915.0; 1,191,0 81,0; 4,426,0| 7,791.0 627,0| 1,780,0 10,0! 21,113,0 
Tresaury notes----.-------- 24,646,0! 108,614,0) 23,961,0, 29,168,0 3,030.0} 1,0, 44,201,0) 6,736,0) 13,103,0, 20,5700; 14,964,0} 31,808,0} 320,802,0 
Certificates Yr. f indebtedness__| 7,936, 0) _ 31, 185,0| 4,421,0; 8,939.0 9040) | 12,922,0) 1,411,0) 3,495.0) 5,584,0) 4,376,0] 12,400,0) 93,57: 3, 0 
Total U. 8. Govt. securities... -' 33, 123, 0| “141 001 0’ 28.931.0 41,022.0 5,125.0 82,0! 61.549.0' 8&,147,0' 4,389.0 26.781.0' 21.120.0' 44.218.0' 435, 138.0 
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RESOURCES (Concluded)— 

















Two ciphers (00) omttted. | Boston. |New York Phila. \Cleveland.| Richmond| Atanta, | Chicago. | St. Louis.|Minn ap. Kan. City| Dallas. |SanFran.| Total. 

All other earning assets_-.-.-.-.-.-. 1 20 | 1,250.0 

Total earning assets.......-- 50,639,.0| 238,640, » CBF 69 365 0 98,271 0) 33,832,0)107,.538,0| 29,657 9,421,0; 46,113,0) 43,700,0) 81,388,0| 858,550,0 

Uncollected items-.------ -----| 59,614 151,561, 25.0) O§,4947,0) 90,995,0) 24,099,0) 75,540,0)| 28,617,0| 12,190,0) 37 1.0; 20,612,0| 36,999,0} 617,800,0 

Bank premises.__...__._...__- 4,312 15,551 1,! ¥,129,0| 2,528,0) 2,728, 8 264, 2,006.0; 2,789, 4 Bf 1,912.0; 2,863,¢ 57 .787 0 

All other resources._......._. 84.0 7 530 22 212,0 256 ,0 1,704.0 374.0 136,0 §,553,( 3.0 3,998.0 4,155.0) 25.158.0 

Total resources_._._...-.---- $27,518,0| 1,361 ,018.0/393,705,0)462 ,436,0\202,719,0|225,129,0|680,663 ,0|183,051,0|138,082,0/196,581,0|125 435,0|431,385,0| i 827,7 722,0 
LIABILITIES a! pers s eo a 2 ee se | 

F. R. notes in actual circulation 205,029.0| 347,169,0\191,262,0\212,718,0| 74,136,0)138 911,0)255,256,0| 62,183,0) 68,490,0| 64,474,0 41,226 ,0/213,816,0)1,874,270,0 
Deposits: “ = a : i | Rae) 

Member bank—reserve acct../138,780,.0) 779,418,0'120,668,0,160,769,0| 62,408,0| 53,941,0/303,652.0| 72,012,0) 43,609,0| $4,452,0| 46,844,0|149,575,0/2,016,128,0 

Government __.__. AS ee Sore fi 1,519.0 6,104.0 1 ,687,¢ §40,0 $25,0) 958,0| 8,735,0 4,626.0 1,069.0 1,633 ,0} 1,564.0} 2,543 ,0) 32 ,203.0 

Other deposits............-- 227,0 17,232,0 261, 1 ,234,0 125,0} 104,0) 1,104,0 125.0 364.0 399.0 189,0| 4,587,0 26, 161,0 

- —_—— -—-— - ——_—__—_—-- | —_- —___| eitatel EA! ner alieen f is Sebastes UR 

Total deposits - _..1140,526,0| 802,754,0)122,616,0\162,643,0| 63,358,0| 55,003,0)313,491,0| 77,063,0) 45,042,.0) 86,394,0| 48,897,0 156,76 5.02, 074, 492.4 0 

Deferred availability ite ms.....| 57,422.0| 119,980,0| 49,292,0| 49,797,0| 46,811,0] 16,639,0| 65,087,0| 28,154,0| 12,403,0) 31,193,0| 21,913,0| 36,333,0] 535,024,0 

Canteal eae pReae 7,971.0 29,978,0| 10,208,0) 12,656,0) 5,849,0) 4,580.0) 15,155,0; 5,066.0) 3,386,0| 4,398,0| 4,139,0| 8'021 0} 111,407,0 

oe Pears 16,390.0 59,929,0) 19,927,0) 23,691,0| 11,672,0| 8,950,0) 30,426,0) 10,072,0| 7,484.0] 9 196.0) 7,577.0) 15,301 ‘ol 220,915,0 

All a ipa parila ss | 180.0 1,208,0 400.0 931,0 893.0 1,446.0) 1,248,0) 513.0 1,277.0) 626.0} 1,683.0) 1,209,0| 11,614,0 

: - —_--— -—-— - -——-— |- oe - | | | -— 

Toetel Mabilities.......-<<.cc- 427 518 0) 1,361,018,0\393 ,705,0| 462,496 0/202 ,719,0/225,129 0|680, 663 ,0' 183 ,051,0|138,082,0'196 ,581,0)125,435,0/431 385 ol4 827 ,722,0 
Memoranda. | } j 
Ratio of total reserves to deposit 
and F. R. note liabilities com-| 7 | | 

"eo eer | 89.8 81.0 86S 85.9) 64.5} $2.4 84.2) 85.5) 68.1) 69.4} 58.8 81.6} 81.5 
Contingent lability on bills pur-| ea | as | 2 ae “a 

chased for foreign correspond’ ts! ' 11,256' 3,761,0' 4,535,0' 2,210,0' 1,706,0' 5,777,0' 1,900,0' 1,396,0' 1,783,0' 1,473,0' 2,946,0' 38,743,0 











STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 2 1924. 














































! ! 
Federal Reserve Agent at— Boston. | New York! Phtla. | Cleve. [Richm’ ‘a| Allanta| Chicago. | St. L. | Minn. |K.Ctty.| Dallas.|San Fr.; Total. 
| 
Resources— (In Thousands of Dollars) $ | z $ $_ |. $ Tne g $ t g $ z $s 
Federal Reserve notes on hand_________.._...------ | 88,300) 244,120) 42,760) 56, 870] 39, 125) 73 206,920} 26,100) 22,126) 31 22,957] 69,000 23,561 
Federal Reserve notes outstanding.__........------- 1218.718| 640,454|213,827 236 ,438| 80,602}1 sB'oa1 283,846] 72,788) 71,352) 72,325] 48,742/252,340/2,340,363 
Collateral security for Federai Reserve notes outstanding] | ; 3 
Gold and gold certificates..........-------------- 35,300) 238,531) 14,000) 8,780 re 2,400; - 9,985] 13,052 12,556 Ame 334,604 
ES EN"| SETTLE LI 9,431} 30,692) 14,890) 11,716] 1,613) 4,041 6,080! 3,143] 1,555) 4,541] 2,755) 19,953] 110,410 
Gold Fund— Federal Reserve Board.......-------- 163,000; 366,000)161,389|193,000) 37,295|117,000| 273,645) 48,500] 43,000) 53,360] 13,500/211,983/1,681,672 
Eligible paper {Amount required. ----.------------- 10,987) 5,231) 23,548) 22,942) 41,694] 25,490 4,121] 11,160) 13,745) 14,424) 19,931] 20,404] 213,677 
\Exceas amount held___-_- rahe 6,529) 84,913 912] 5,515] 10,971] 8,242 41,551} 10,321 927| 4,697) 2,803) 14,530] 191,911 
| La ee a ee ee ee |532,265/1,609,941 47132615 535, 261/211,300 379,854| 816,163/181 ,997|165,757/|180,880/ 123 244/588 21015,796,198 
LAabilities— = = <= = = | == 
Net amount of Federal Reserve notes received from) | 
Comptroller of the Currency.......--------------- |307,018| 884,574/256,587/293,308|119,727|222,681| 490,766] 98,888] 93,478|103,858] 71,699/321 ,340|3,263,924 
Collateral received from{Gold .__.......-.--.-------- }207,731) 635,223|190,279/213,496] 38,908/123,441) 279, 725 61,628] 57,607 57.901] 28.811|231 ,936/2,126,686 
Federa! Reserve Bank | Eligible OS ES neve 17,516} 90,144) 24,460) 28,457] 52,665] 33,732 45,672| 21,481] 14,672] 19,121] 22,734 34,934 _ 405, 588 
0 eS Be eee 1532 265] 1,609,941 471,326/535,261 211 300 379, 85 816, 163 181,997/ 165,757 180,880 1: 23, 244 588.210 5, 796, 198 
Federal Reserve notes outstanding.__....-..---.---- or 640,454/213,827| 236,438] 80,602/148,931| 283,846] 72,788| 71,352] 72,325] 48,7421252,340|2,240,363 
Federal Reserve notes held by banks_-_------- shined | 13,689} 293,28: “| 22, 565) 23,720) 6,466 10, 420 28,590} 10, 605 2,862 7,851 7,516| 38,524) 466,093 
Resets Wie seins Mamtaitcishadie: iboats: tects, Catteni ; Matesiess ie easitets ceepaietees Rensdaiensiaticee 
Federal Reserve notes in actual circulation_...-.-.--- 205,029! 347, 169! 191, 2621212,718' 74,136: 138, 511! 255,256 “62, 183 68, 490 “64,474 “4l, 226: 213,816'1,874,270 


























Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 749 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2639. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,’ on page 25. 








1. Data for all reporting member banks in each Federal Reserve District at close of business June 25 1924. Three ciphers (000) omitted. 

















































Federal Reserve District. z Bost ton |New Yort| Pris. Ke Ueveland| Richm’ d Atlante | Cc Chtcage y | st. St. Louts| Mapis. [wan Cc uy) Dallas |San Fran. Total. 
Number of reporting banks- ------ ' 43| 108! 55| 78] 76| 36 5) 104 34 25 72 51 66 748 
Loans and discounts, gross: | $s by | s | $s $ bd Ss s $s $ $ $ 

Secured by U.8. Gov't obligations 9 834! 96 335 11,079 21,131 7,644 7,667} aa" 892 7,725 2,799 5,942 3,274 10,484 217,806 
Secured by stocks and bonds_.-.-| 225 577/18 833, $7 8| 269,953} 408,082) 123,497 66,763) 602,012} 141,396 37,819 82,157 60,123} 196,177) 4,050,434 
All other loans and discounts..-| ¢ 610, ),931)2,! 542, 290) 363,938] 715,986) 337, 193] 339 ,904/1,156,848 306,571 185,995} 315,412) 199, 243 799,553) 7,873,864 
Total loans and discounts. ---| 849, 34: 2\4, 172.5 644 — 45,199 468, 334 414, 334 1,792,752| “45 5, 692 226, 613 403,511 262,640 1,006,214 12,142,104 

Te, @. DEP WAE DORE. caseccaccccs | 13,520 51 290 10,675 46 ,392 29,732 14,746 23,628 14,809 8,348 11,929 19,024 26 ,827 270,920 
i, te DE WE woccncceecus 82,007! 578,72 49,926) 135,537 25,058 11.404 125,972 23,580 15,230 36,738 11,675| 108,073!) 1,203,939 
U. &. Treasury bonds............ 6,179} 25,226 2,314 2,150 967 629 11,604 3,491 590 2,747 1,187 13,973 71,057 
VU. @. Treasury motes......-<-.-- 15,853| 320,573 29 ,293 44,248) 4,408 4,726) 113,935 15,583 27,350 13,850 11,793 32,686 634,298 
U. S. Certificates of Indebtedness _! 16,251} 59,046 6,983 5,924 2,357 1,556 15,449 2,680 4,525 2,035 3,273 12,581 132,660 
Other bonds, stocks and securities- 191 533} 984,233) 213,949] 321,826) 52,529 41,069} 359,295) 92,443) 23,353) 57,300 12,879) 163,373) 2,513,782 
Total loans & disc’ts & investm’ ‘ta! 1, 174,685)|6, 491 610 958,110 1,701,276 583,385| 488,464)2,442,635) 608,278) 306,009) 528,110) 322,471/1,363,727/16,968,760 
Reserve balance with F. R. Bank-! 84,987| 738,696 69,576; 110,092 35,963 35,743) 236,473 43,853 20,246 43,966 23,867} 101,199] 1,544,661 
ES eee 19,157 79,306 15,276; 29,604 13,394 10,255 53,780 6,912 6,238 13,935 9,342 21,437 278 ,636 
Net demand deposits_--.....--.--- | 820,07615,360,056 692,973) 910,549] 324,890) 263,414|1,576,886) 353,371] 193,400] 402,591) 212,167) 726,767|11,837,140 
fl Eee ere | 297,397| 988,050 133,741) 673,924) 169,475) 187,321) 841,976) 198,840 85,009} 135,571 88,200] 614,802) 4,414,306 
Government deposits_--......-.--- 20,560 27,546 15,716 17,005 5,493) 6,115 16.545 2,860 2,843 1,520 3,805 9,415 129,423 


Bills payable and rediscounts with 
Federal Reserve Bank: 
































Secured by U. 8. Govt. obliga’ ns. 1,556 12,444) 5,220) 6,635 4,531) 4,244 1,461 1,371 280 636 185 1,445 40,008 
i s.ad~escheehesendehe cnn 435 6,525 2,299! 4,387 16,120! 7,815 6,780 2,550 784 4,136 3,668' 10,637 66 ,136 








2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks, 





7 New York City. | Ctly of Chicago. |All F. R. Bank Cittes.|\F. R. Branch Cities .\Other Selected Cities | Total. 
Three ctphers (000), omitted. |— 
June 25.\June 18.\June 25,June 18.) June 25. | June 18. |June 25.June 18.|June 25.\June 18.\June 25'24 June 18'24 June 27 '23- 








Number of reporting banks- .-..-- 67] 67) 48 48 255 255| 196| 197 297 297) 748 749) 774 

Loans and discounts, gross z } $ | $ $ | s e s s z z | $ $ 

+ Secured by U.S. Govt. obligations 89,004| 85,457| 26,232} 25,601| 154,169} 149,808) 33,885| 35,337| 29,752} 29,494 217,806 214,639| 250,827 
Secured by stocks and bonds----|1,637,6051,609,052| 446,589} 440,531! 2,904,144! 2,867,822) 623,972) 6231565] 522,318] 529,828 4,050,434) 4,021.215| 3,806,394 
All other loans and discounts. .|2,236,264)2,203,561) 680,125) 688,964) 4,917,013 4,892,303 1,593,411|1,618,9281,363,440)1,364,415, 7,873,864 7,875,646] 7,793,196 









Total loans and discounts. ---- 3,962 ,873/3,898 070, 1,152 ,946)1,155, ee 326) 7,909,933|2,251,268|2,277,830/1,915,510)1,923,737/12,142,104,12,111,500)11,850,417 
U. 8. pre-war bonds--.--.-..-.-.---- 39,776| 39,927 4,188 4, 189 91,966 91,917| 75,507| 76,973) 103,447) 103,934; 270,920' 272,824) 280,746 
U. 8. Liberty bonds-----..-------- 510,875) 504,397) 61,426) 60,761) 764,281) 753,951) 266,640) 260,375) 173,018 171,705) 1,203,939) 1,186,031) 1,039,727 
U. 8. Treasury bonds-.-.-..--.-.-.-- 17,841; 18,702 4,268 4,355} 36,990 36,593} 16,989) 15,650) 17,078) 17,066) 71,057 69,309) 96,557 
U. 8. Treasury notes-----.-------- 298,331) 296,354) 78,982) 77,866| 467,229) 464,507) 109,960) 110,542) 57,109) 57,594 634,298 632,643] 973,848 
U. 8. Certificates of Indebtedness-| 58,090} 53,737 6 ,062 6,499, 103,253} 101,717; 19,512) 22,392 9,895, 10,209) 132,660) 134,318] 143,352 


Other bonds, stocks and securities-| 753 — 732, 1495) 173,036; 164, 1184 1,426,716] 1,388 1022) 625,297, 621,130) 461,769) 455 005) 2,513,782) 2,464,157) 2,158,134 
Total loans & disc’ts & invest’ts_|5,640, 81015, 543 ,682/1,480,908|1,472,950|10,865,761 10,746 ,6403,365,173 3,384 ,892|2,737 ,826|2 ,739 ,250|16 ,968,760)16 ,870,782)16 542,781 











































Reserve balance with F. R. Bank... 688,566 742.072 172,994) 171,853) 1,137,720) 1,180,771) 244,987) 243,508) 161,954) 171,953, 1,544,661 1,596,232] 1,390,388 
St Se Dna csssccecceesctous 63,535 62,149 27,845 27,355 138,084 136,776 59,512 59,146 81,040 78,778 278,636 274,700} 282,040 
Net demand deposits......-.-..--. 4,852 ,870/4,865,141/1,078 ,852/1,076,235) 8,299,313) 8,307,116/1,917,395)1,928,183/1,620,432)|1 ,647,690/11,837,140 11,882 tr ewe ty | 
Time deposits. ......-..-..-..------ 679,954) 664,090) 390,945) 386,554) 2,152,365) 2,121,329|1,321,827/1,316,274| 940,114) 941,713) 4,414, 306| 4,379,316} 4,000,009 
Government deposits.-.......--.-- 23,614 23,614) 8,082 8,082 87,810 87,856, 31,307) ,31,324 10,306 10, 305, 129, 423 129,485) 255,839 
Bills — = rediscounts with 
F | 
Secured by U.S. Govt. obligations 6,225) 5,650) 200 668 10,963 13,625 16,237 17,497 12,808 10,669) 40,008) 41,791 270,704 
Be Ge ckenncacesosesanesocs 1,822 1,927) 2,043 2,167 19,686 24,402 14,426 18,292 32,030 31,749) 66,136} 74,443 220,357 
Ratio *; es noo & rediscounts, | 
with F Bank to total loans } | | 
@ and 2 3... per cent. --...-- 0.1 0.1 0.2 0.2! 0.3 0.4 0.9 1.1 1.6 1.5) 0.6 0.7 3.0° 















* Includes Victory notes. 
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Railroad and Miscelle aneous Stocks. 
The following are 
week of shares not 





STOCKS. 
Week ending July 3 





Rallroads. Par. 
Canada Southern 100) 
Central RR of N J__.100 
C Sst PMinn&O 100 

Preferred _- ...100 
CCCé&sStL ama 
Colo & Sou Ist pref__100 

2d proeferred_ ..100 
Cuba RR pref____..100 


Illinois Central pref__100 
Manhattan Elev gtd_100 
M 8tP &S8SM_-.-..-..100 
Nash Chatt & St L__100 
Nat Rys Mex Ist pf__100 


Reading rights 
Industrial & Miscel. 


All America Cables__100 


American Ice rights 


Am-La France Fire Eng 

7% cum pref__...100 
American Snuff pref_100 
Am Tek p & Tele g rights. 85,291! 


Am Writing Paper ctfs 


Assoc Dr Gds Ist pf__100 

2d preferred _ .100 
Atl Fruit Col T Coctf ep 
Atlas Powder pref_-.100 


Atlas Tack 
Brit Emp Stl 2d pref. 100 
Burns Bros pref _--- 100 
Calumet & Hecia-_-_-...25 
Case (J I) Thr M pref__* 
Certain-Teed ........- * 
Com Invest Trust- -- - - * 
PEGE xecccess 100 
Cons Distributors- - - - - 
Cont Insurance. --.-.-..25 
Corn Prod Ref’g pref. 100 
Deere & Co pref-_---- 100 


Duquesne Lt Ist pf_.100 
E I du Pont 6% pref_100 
Fairb’ks-Morse tem ctf_* 
Fed Light & Tr tem ctf_*, 

EE. naeeeuns 100 
Fisk Rubber Ist pref_100 
GenAmTkCar 7% pf 100) 


Gen Baking Co_-_---.--* 


Gen Cigar Inc pref_-100, 


Gen Refractories - - - - -- 


Gimbel Bros pref ----100 
Great Western Sugar.25 
Great West Sugar pf_100 
Hanna Ist pf CI A..100 
Ingersoll Rand- - ---- 100 

a 100 


International Shoe- - -- 
Intertype Corp------- 
Jones & L Steel pref _- 

K C Power & Lt Ist pt- 


Kansas & Gulf------- 10 
Kelsey Wheel Inc pref100) 


2. =a 
Kresge Dept Stores---_- */34. ,800) 56 
Preferred ....---- 100 
Loose-Wiles Biscuit— | 
Ist preferred - - ---- 100) 
Mackey Cos pref ---- 100) 
Manati Sugar---.--- 100 
ee 100 


Met Edison pref-_--- 


Midland Steel Prod pfi00 
Nash Motors pref -_--_100 
Nat Bank of Comm.100 
Nat Dept Stores pref -100 
Nat Supply pref ----- 100 


N Y Shipbuilding- -- 
N Y Stcam Ist pref_- 


Niagara Falls pf new__25 


Onyx Hosiery -- ---- 


Orpheum Cire Ine pf_100 
Otis Elevator pref_-_100 
Otis Steel pref_..--- 100 


Park & Tilford_----- 


Penney (J C) Co pref 100 
Phila elphia Co pref__50 
Pittsburgh Steel pref_100 
Pitts Utilities pref ctfs 10 
PSCorp of NJ pf8%100 


Pub Serv Elec pr pf__100 
Ry Steel Spring pref_100 


Reis (Robt) & Co-__-_- 


Rossia Insurance Co__25 


Royal Dutch rights__- 


Shell Trans & Trading £2 
Sloss-Sheff St & I pf_100 
So Porto Rico Sug pf_100 
Stand Gas & Elec ctfs__* 
Stand Plate Glass ctfs_-_* 
Telautograph Corp ctfs * 
Un Typewriter pref__100' 
Un Cigar Stores new __25 
United Paper b’d Co_100 
Univ Pipe & R tem ctfs * 
Pref temp ctfs__.__100 
U S Distributing Corp-* 
100 


Va-Carolina Chem B__*! 
Vulcan Detinning pf_100 
West Elec 7% cum pf100 


West Penn 30-..-..--.-- 


Preferred 7%. ---- 100 
Wilson Co pref------ 100 
Worthington pref B__100 





ae) 
ae 


© Hazet ote 


July 4 192 


ige 45. 


i 
Stock Exchange this 
resc oe in our det: tiled list: : 


Range Since Jan. 1. 
Lowest. at ghest. 





$ per share e.$ per share. 
5214 
ine2s 199 Mari232 June 


Jan) 54! Jan 


29 Jan, 37 Feb 

6834 Apr 75% Jan 

100 Apri116 July 

50 Jan) 5944 June 

45 Jan} 51 July 
3.71% Mar 76 July 
1630 104 Mar110 Jan 
42 Jan) 59% May 

29%4 Apri 46 Jan 

122 Julyjii22% Feb 


3% July} 5% Feb 


15% Mar 23% June 


96'¢ Mayi102 June 


4% June 1 June 


95 Feb) 98 Mar 
95 Apr| 98 July 


215.May! 314:6June 


2% Jan} 3% July 


8344 May] 88% Jan 
89 Jan} 95 Feb 


1% Jani 2% Feb 


82% Feb) 85% Mar 


5 June 11% Feb 
84% May| 15% Jan 


954 Mar| 99% May 
134% May) 19% Jan 
4114 May] 77 Jan 
24% June) 36% Jan 
30% May! 35 July 
93 May) 98 Apr 


% Jan| Jan 


228 89% Apr) 97 % Jan 
4 June30 115% April20% June 
4 July 2) 61% May| 76 Jan 
July 2.102 Mar1063 “4, Jan 
85 Apr) 8944 July 
25% May| 28% June 
79 June) 84 June 


74 jJune| 75 #£=June 
40 May! 65 Jan 
92 Feb) 96 Mar 





93 Jan\110 Feb 
: 101% Marjl05 June 
1! 31 


June; 55 Jan 


99 Jan10214 Apr 
, 3)' 86 June) 96% Feb 
2105 Aprl08% Jan 
2) 88 Apr| 95 Feb 
3 159 Janj239 July 
1.102 Mar108 July 
3! 73 Apr| 78% Jan 
27% June) 32% Mar 
, 2109 Janil110% June 
92 Feb| 96% June 


i May! 1 Jan 





July 11044, Janjl07 Jan 
} 524% May| 67% July 
% June28| 47% June 62% June 
June28 94 sed 97% June 


June30 105 Apri105% Apr 
64% Apr| 69 Feb 
52% July| 69% Mar 
78% July| 87 Mar 
90% Apr 94 June 
71% June 77% July 
984 May|100% Jan 
2299 Jan|326 July 
92% June 96 Feb 
544 June30 100 Janil06% June 
ll May; 14% Jan 
| 88 Mar! 94 July 
27 June' 27% May 
18 May; 30 Jan 
| 92 Jan 94% June 
| 96 Jani109% June 
48 June) 74% Mar 
| 241% June) 30 Apr 
* July 2| 103 Janj10614 Mar 
42 Jan} 45 June 
98 Jani10i Jan 
11% Feb| 13% June 
1'99% Aprli05 June 


24% May! 12% June 


944% May!) 99 June 
y 3113 Janil17% July 
10% June| 16% Jan 
86 Mar; 95 June 


5% June’ 6% June 


é suly 3) 33 Jan} 41% Feb 
80 Apr! 87% Feb 
97 Junejll0O% Apr 
June28) 31144 May) 36% June 
29 May} 35% June 


6% June 6% July 


ry 31117 Julyj118% Jan 
42% June 47% July 
16% July; 21% Jan 
15% May] 21 June 
| 53 July} 60% June 
y 3 21% Apr 25% June 
3100 Apr|105 Jan 
16 May “ye Jan 


% June Jan 


July 2) 65% Apr 63 June 
4 June28.1115g Aprjll5% June 
6 July 3' 47% Jan| 74% July 
4 July 3; 87% Apr 92% July 
4 July 3.15 June| 72% Jan 
58% Jani 65% Mar 








* No par value. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





Week ending July 4. 


STOCKS (No. Shares). 


BONDS (Par Vaiue). 





Domestic. |For'n Gow. 











$252,000] $33,000 
615,000} 95,000 
ay 44000 











eee ‘$2,469,000 


$278,000 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 




















| | Ratiroad | State, | Unttea 

Week ending July4. | _ Stocks, kc. |\Muntetpal &| States 

No Shares .| Bonds. iF oretgn Bds. | __ Bonds. 
Saturday ......._- _.....-| 501,735 | $4,880,000 | $940,000 | $2,298,000 
eine sept ee te, a Bens 788,040 | 8,013,000 1,917,000 5,286,000 
Tuesday ....-.- Pb ivtemibickerd 905,429 | 6,954,000 1,908,000 5,943,000 
NING. . cuesnoses | 847,969 | 7,853,000 | 2,015,000 4,303,000 
I oe ceca weiciew | 702,400 | 8,755,000 1,686,000 3,951,000 

WE sadasencdaetexuntae HOLIDAY 
ah ' 3.745.573 | $27,700,000 | $8,466,000 | $21,781,000 
Sales at | Week ending July 4. | Jan. 1 to July 4. 
New York Stock 
Exchange. | 1924. | 1923. | 1924. | 1923. 
seit shares- - _| 3,745,573) 3,245, — 116,974,592! 130,012,887 
onds. | 

Government bonds--_-} $21,781,000) 538,000 $529,295,000 $431,259,000 


State and foreign bonds 8 ,466 000) a 121,000 207,107,000 258,763,000 
RR. & miscell. bonds_._| 27,700, a 27,054 +000 1,091 ,250,000 877,207,000 


Total bonds-_---.-..-- | $57,947,000 $45, 713,000 000! $1,827,652, 000! $1,567 ,229.000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. Phtladeiphta Baltimore. 

Week ending 

July 4 1924. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ....._.- *10,956| $12,850) 8,689] $16,200 633) $20,200 
Monday -...-.----- ! *15,971 64,950 8,133 46,900 1,231 32,000 
cl *11,694! 88,850 21 .757| 22,700 2,521 24,000 
Wednesday --.---- *13,832) 67,450 16,452) 31,000 3,127 12,000 
Thursday -..----- 8,525 137,000 7,861) 19,000 3,251 16,500 
EE eee | HOLI|DAY 

| ee 60,978) $371,100) 62,892, $135,800| 10,763 | $104,700 








Prev. week revised! 81, 183| $201 .950' 1 153,244! $356, 000! 6. 144! $211,000 


*In addition sales of rights were: Saturday, 5,760; Monday, 6,302; Tuesday; 
12,765; Wednesday, 20,708. 











Daily Record of U. 8. Bond Prices.| June 28| June 30 July 1 | July 2) July 3 | July 4 


First Liberty Loan {High 1012633 “10153 101% 1011%33| 101!7s2 
3% % bonds of 1932-47__{ Low_| 1012233} 1011833} 1012432} 1011733} 1011629 
(First 3 48) {Close} 1012432) 1011832} 1011432) 1011833] 1011639 

Total sales tn $1,000 units __. 53 659 366 373 353 
Converted 4% bonds of {High eae ----| 101% coun ocee 
1932-47 (First 4s)_...{ Low- nad ----| 1015%3 ee — 
(Close et ----| 101% newe oene 


Total sales tn $1,000 units __ - ed RETR 1 Simi ew 
Converted 44% bonds {High| 102!%3} 102% | 102732 | 1021%3| 1022633 
of 1932-47 (First 4448){ Low-.| 102%s2 | 102433 | 102!s2 | 102% 2 | 1024s2 
Close} 102%s2 | 1025s: | 102732 | 102%2 | 102%: 

Total sales tn $1,000 units __- 24 177 86 89 65 
Second Converted 44% {High ene ane ene jue oues 
bonds of 1932-47 (First{ Low. ae: wake eee ee: oneal 
Second 4s)-.-.....-- | Close onan SOE ele rove ..--|HOLI- 
Total sales in $1,000 units - _ - iad weed —_ — ew 
Second Liberty Loan {High eeaks ~---| 101132} 1011222} 101129 
4% bonds of 1927-42__._{ Low. Suen ~---| 101%%s3} 1011233} 1011232 
(Second 4s) | Close ene ~----| 1011233} 1011232] 1011232 
Total sales in $1,000 units - _ - et aie 4 1 10 
Converted 44%% bonds {High| 1012532} 1012%s2} 1011533} 101'%s2} 1011%2 
of 1927-42 (Second {Low-| 1011%3} 101132} 101%2 | 101'%s2} 101%%s2 


Cl eee {Close} 101%} 10116) 1011433} 1011722] 1014439 
Total sales in $1,000 units___| 1,099 748| 1,096) 2,205) 1,682 
Third Liberty Loan {High} 102133} 102132) 102%: | 102%2 | 102%: 
4%% bonds of 1928__._4Low-| 102%:2 | 1022 | 1024s: | 102732 | 102722 
(Third 4s) {Close} 102%: | 102782 | 102722 | 102732 | 102%: 
Total sales in $1,000 units __- 240 615) 1,147 671 317 


Fourth Liberty Loan (High! 1021533} 1021432) 1021%2| 1021232} 102%: 
4% % bonds of 1933-38__{ Low-| 102!s2} 1022 | 102722 | 102732 | 102%: 




















(Fourth 4s) {Close} 1021%s2} 102% | 102'%s2} 102782 | 102532 
Total sales tn $1,000 untts - _- 487| 2,695) 3,052 819 1,295 
Treasury (High! 105%: | 105%:2 | 105.00) 105.00) 104129 
48, 1947-52.......--.- 4{Low.| 105%: 1042632) 1042533| 104%) 1042% 
{Close} 105% 1047%s2| 1047932) 104% 33) 1042% 2 

Total sales tn $1,000 untts._.' 387 260 170 130 142 





Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 


2 Os 101%s3 to 1012%:)130 3d 4%s8..--.------ 1024s: to 1026s2 
Ck Sf eee 102133 to 102's2 | 20 4th 4%8__..------ 102%32 to 102"23 
Oe Me GE cccnccesena 101*%s3 to 1011223 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 68. 

Foreign Exchange.—Sterling exchange ruled quiet but 
steady with only minor changes. In the Continental ex- 
changes extreme dulness prevailed. Rates were not ma- 
terially altered, with the exception of francs, which again 
displayed irregularity and weakness. 

To-day's (Friday's) actual rates for sterling exchange were 4 30%@ 
pA $i \% for sixty days, 4 32% @4 33% for cheques and 4 32% @4 33% “tor 

bles. Commercial on banks, sight 4 324% @4 33, sixty days 4 29%@ 

4 30%, ninety days 4 28% @ 4 29%, and documents for payment (sixty 
days) 430@4 31. Cotton for payment 4 324%@4 33%, and grain for 
pages : 4 324 @4 33%. 

o-day’s (F: riday’ 8) actual rates for Paris bankers’ francs were 5.01% @ 
5.06% for long and 5.07@5.12 for short. Germany bankers’ marks are 
not uoted for long and short bills. Amsterdam bankers’ guilders were 
37.1 oar. 19 for long and 37.53@37.55 ee short. 

changes at Paris on London, 83.85 fr.; week's range, 81.92 fr. high 


Ex 
and 83.85 fr. low. 
The range for foreign exchange for a, week follows: 


Sterling Actual— Sizty Days. Checks. Cables. 
High for the week__.-_-- 4 31 433% 433% 
Low for the week_-_----- 429% 431% 431% 
Paris Bankers’ Francs— 
High for the week___-.-_- 5.23 5.29% 5.30% 
Low for ae baa 5.01% 5.08 5.09 
Germa nkers’ Marks— 
High for the RNG TR 0.0000000000: 0.000000000024 
Low for the week__..___ _____- 0. Cog0o00008e3 36 0: 000000000023 4 
Amsterdam Bankers’ Guilders— 
High for the — ip iwecd 37.23 37.65 37.69 
Low for the week_____-_- 37.12 37.54 37. 4 
Domestic Exchange.—Chicago, par. St. Louis, 15 1,000 


discount. Boston, par. San Francisco, par. Montreal, *Pt0 pod 1,000 
discount. Cincinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 46. 

A complete record of Curb Market transactions for the 
week will be found on page 67. 
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PER SHARE PER yl 
| s i y é Since Jan. 1 1924 Range for Previous 
RS f > ‘EN Sales | STOCKS Rang 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CEN T. _ comer Tu neoce ee ee ae chkans lap & Re on 
- an « wae 5% , fiveien ‘iday, | the EXCHANGE 
Saturday, Monday, ; Tuesday, “ ‘ednes day ty sd 1 a week amen Highest ‘ Rese Highest 
June 25 June 30 j July 1 uly 2 JULY i, : es = ee | ee — 
=f eps aie Um genhagereD + ' ° 4 share | $ per share | Shares. Railroads. _ - Par! $ per share | Toftegane 26 $ ang a $ go ome 
$ per share | $ per share | $ per share $ per share Fn ager 5,500) Ateh Topeka & Santa we. oon = : rune 25|| 85% Decl gon od 
103% 104 103'2 103%%; 103)2g 103% ! ys! 10512 ‘ l - 1000 hp catciepecscontenioatan an 2) 2 Sty De 0% Mar 
9014 5 9012 90 5 GOls' *90l2 90% : ‘ 4 0 . a 4 200! Atlanta Birm & Atlantic__100 155 Feb = ia : 1007 i= a = 
#2 235) 4 2%) *2 2 Dix! 12119 122 4,300) Atiautic Coast Line RR-.-_-.100 112 Jan: oe —s yg ad 
*120%, 121 4 ] 21 121 120% 120 120 L22'% o? 2 oo 11,900) Baltimore & Ohio_.__._-- 100 se a= 1 = a | oe a - Des 
54 Hp Si 5S 4 vt ; ~ . RC ‘ ro SOU) Do pref Se ees -- : 4 4-4 ; j : Gan 14 Des 
20 as a fo - + - ++ : ) 30,900) Bklyn Manh Tr v t c..No par| 1312 Jan : tg te 36l| aase } oe in 
21% 22 22 22% 22% A. 4 a4 a7 .. RR 3,100) Pref vot tr ctfa_____-2 No par -“ Jan : "aakiee I 2 Now - 
695, 695) 69!2 69%, 65 67 a8 57% 68 | 100| Brunswick Term & Ry... -100 Jan 3 eteMay HI 1308 NOY 1g2* 
ane 148 a 148" 7 7% 148 | 148 148 2,400| Canadian Pacific._...___- 100) 142443 dar 10) 150% Jan og|| "20% Sart] 100 Aue 
14814 14814] 14753 148 147%; 147% 185 B91, 83 | 14,700) Chesapeake & Ohio----_-- 100) 67 4 Feb mae ae 7 2. te et fe 
+ + 105 105 "106 1053; 1053 Sor 2D Biilesienecccovses 100) ote Jap ‘5 Sie Jan 10|| 2 May ae Dee 
*105!2 106 |*105'2 106 ) 105 2 *105 = 1 , 4 7 ; 1,500! Chicago & Alton......-.-- 100} ot Ape 20| 12% Feb 29 3% Jan| 12% Dee 
* - * t wy ie “ 1Qle *10l2 LI 400 , =) See 100} peMay s| 2eieJune23\| 19° aus! 38% Pes 
*10% 11 *10'2 11 10 1) 2 10 +4 7 ay, 900) Chic & East Ill RR...---- 100 21 May 5 ot ee 46% Awl @sn Me 
“a 45 4445 4512 45is1 44 44.| 44 45 200] 20 PE ...nceccceccee 100| 37 — - BieJune 16 2% Oct 7° ‘wos 
*44 45 *44 45, 45 t5lg 44 : oe 1,600) Chicago Great Western... - 100) if Aor ° A + Eh 
57, 57s 57 6 3% J's ee | v 274 = 3 >| D ret (ce aioe te. 7 534 27| 
o's , 5 P 200] oD 
BS ; a 5 16 153, 16), 15'4 15 7 ; si ht 
algae ae 4 : 14 14 13%, 13 3,300) Chicago Milw & 8t Toul... 0 St jo _ 131 | He os rt + ped 
Aes nae + 44) } aaa ) 03 : 4 10,300) Do pref ae 4Ma ; 88 — 
re 30% 36" 56%l B5I¢ 57 5,500) Chicago & North Western-100) 49% Jan 3) 57!2June 28) 47'e Dee 2 ue 
GR le 106Ie Ale 108" 104x102 a eS eee 100} 100 Jan 8 reese te 2 os ae 
*106 10712)*105 107 106'2 105 415 10 ) + | 19,800) Chicago Rock Isl & Pacific. 100 2112 Feb 15 ore * ° kon 4 mon 
29% 30 29 29 29 29 29 aw) + S4 | 900 7% preferred........-. 100 76% Feb 26 bs k .. * i : = 
*8514 86 55 K5 54 ol a pa 71 rey 2,200 6% preferred........--. 100} 6553 Jan - Lh A +. 7 Oul| 45) Feb 
3 37 3 6 38° 37 4 45 35) 35 500; Colorado & Southern----- 100}; 20 a é 120 “eo 26|| 93% July| 12418 Feb 
$36 37's) 360 36 | 360 B7l2 ize 3 hs 11610 116 1,600| Delaware & Hudson. ----- 100 ogee 7 saelaSune 1 | 109% Oct! 13018 Feb 
1171g 11755|*11712 1156's) 1) y ! I 734 117 bAGMy) _180tg 136 | 1,190) Delaware Lack & Western 00 os — 3 295,June 21|| 10ig May| 223%, Dec 
eg Be eo oral aa” a 277, 28 ‘i ee ee | 29: e 21) y| 39% Dee 
27% 28 on et ee SS 2 oe So | 6,500; Do 1st preferred..-.-- 100) 28% Feb19) 36 ofene 38 108 May 2755 Dec 
35% 36) 35%, S6le 236 56 3b 30 5 1a. on | 3.600! Do 2d preferred... -- 100} 251g Jan . Po Tune 25'| 505, Oct| 80. Mar 
“el oainl aon ial com a: | com 607 6G0ls 61 | 12,500] Great Northern pref-_-_-.-- 100 53% eee B 31! Feb 4! | 25 July} 36 Mar 
61 614) 60 61% 60% 61 po S 4 +t 73 | 3,700] Iron Ore Properties..No par; 26 May 23 +t +f de 28\| Ole Aug! 20 Mar 
2713 2714] 27 2714) 27% ef Mo 1s ™ 17 : 18 | 4,600; Gulf Mob & Nor tr ctfs_-- 100; 11% Apr = 70 "June 19| 44% Jan| 62% Feb 
=) 2? 2 + ty 371 68 | f ) ~ 69 2,100) I Na a inchs die dp sce 100) oO a : 106%June + 99% Dec| 1175 Feb 
Tie, stmedetentn taal Lente baal teat laste 106% 196: | 1,160) Illinois Central_---------- 100) 1004 Mar 4) 1067June 9) fe Deo} 1i7is ab 
10612 106101*106)5 106 8| 10612 10612 2} 1 4H, ai; aa” oo | 20,900] Interboro Rap Tran_.---- 100, nn Jan 28 2134 Keb 4'| 15% July| 24% Mar 
244, 26%) 25)! 2h | 26 26! rt 193, 20 20 . 900| Kansas City Southern - ---100) 17% ed y + oe 26|| 485% July| 57% Mar 
a om | oe ame *5 ~ 5 1 | 53 53 400 a D0... nsnessacaed 100 enna Mar 4 73M = p+ 5a junel 71% Feb 
Rg ie ee fe | 52,000! Lehigh Valley........---- 60| 03912 Apr 10 7a%e Jan 36|| 54, June| 71% Feb 
=” moat as aie aial @3° Sen’ oa” 90 1/600] Louisville & Nashville----100' 875 Jan16) 9612 a oe 
Os OL » 95 443 944 uu; 2 Jb JU ¢ i 
pa saa ] - 41 4 412,! 2,400, Manh Elevated, mod guar.100| 3012 Jan 2 aaa yd all v2 a os 2 ae 
401 4112] 397, 40 2| 410 40 40 ¥ °7 i ie | Market Street pape gaaectt 100 onthe 15 iets Jan ‘|| a 3 3. ee 
“8 9% as > | “i ‘ 4 * - ? ) oF . Glo 10) Do ee ‘ +4 “ 87 ed 
#23 26 oa - m < +4 47 art ! a7 red 300 Do prior eee Dieter Nee: - by al ned ? oe = ‘| oe on sole Mar 
247 4814 me he ti _ , * _" > . *1 . » | 100) Do 2d Si ntcceegonee 2 on O14 Feb 
*16 3=21 | *18 21 2012 20 2) 5 “2 | 16 7 | 500; Minneap & St L (new) ..--100 keen ok a ss on ous 7” Pe 
*2 2!8 a a mr 14: = + 1419| 137. 1 414! 10,500) ee BR....NO - a0 Feb 3 aes eee 4 247 Oct] 4512 Feb 
— i " na, Hd . Ze ( 3 3a\ 14,300 Do — 4+ . z 198 Feb 
41 41% $934 Hs et, rh sf +: | 7 to san 5'900] Missouri rete aE: - A. mn : jE tara . asst ye 4 tard 
1614 16}2 16 me 4 | Py ail d eS d ”— 14, 900 Do re a la . ¢ 2 - ~ Feb 
45% 46%) 44%, 47 | 4612 4714] the gis 7 8 .# 900) Nat Rys of Mex 24 poet... 308 pene oS saittntay = on yo * pd 
1! 13g} *114 ll 14 IM) 10¢ 100 S 99 99 700; New Orl Tex & Mex-_-.-.--- Sts Ne . ov iejees =. 9012 Mas| 107% Deo 
*100 100%) 9914 9914 1001 100 i 00 105! | 104 104% Stock 19,700| New York Central...-.-.-- 100 con e 3 958, July : 671, Aug|  80ls 
7° esl sen +P a * a +h. 9534 92%, 95 ; 9,300| N Y C & StL new co-..--. es = ey ai 8774June 26 86 Nov| 95le jon 
b+ pe oo oe 87 2 87 ‘ m1. ‘ ry 86 ° 7 | xchange 600 c =e o¢ 4 ~ 223i, Jap 
Bais 248| 2355 247 24” 24%| alg 2474] 235; 24%] | 43,400| N'Y NH & Hariford..---100| 14% Jan 2] 25%June 27|) 9% July} 2212 Jan 
2414 24% 23% i, ae aie 20° 21 | 19% 20%| Closeed— | 3:40] N ¥ Ontario & Westera..100 + My a SS toe pe Feb 
215, 2 %4 “ 21% “U"%% « = a C 9 400| Norfo | RARE, is , July 117% <b 
11880 1191 18 1197 iat 190 4 119% aoe a 119% Inde- 11,20¢ — oe er e+ fae Be gino a ° oo| tan doe 
* "77° 73°77 | «#7: 77 77 100 DS Pitixasecnccsnnces 7 3 4 Oct} Bile 
“hote Biel 258 5 bs 591 ‘St, 59%. 5b% 607 pendence | 23,200] Nerthern Pacific -...-.-- 100 y+ a 2 = ~! p. ton Now| 47% yr 
59! 50%] 258 59%) SBle S944) 5812 443,| 445, 4475! 6,325| Pennsylvania ....-.----- 50| 4214 an 3) 40% Jan28|| 40% Nov! 47 
445, 45 445g 4473) 445g 447% 44% ~~ Te th — ~— oe ny SO epee 100 9% Mar 5 
. i, es ae a ms - : 100} 401gMar31} 53!4June 26 36 Jan| 47% June 
1% 5 A ae > tal > ag BH a es ee l1sApr 23| 7518 Feb26|| 671, Oct| 76% Mar 
73h 70) “735 7s 739 is 74 74 731 6 500 Do ja chennai: 100 60 ~~ 4| 68%sJune 26 571g Oct] 70lg Jan 
751g 75) 3ig 75 73840 75 4 4 is t a neers ig Oct n 
“Sota 20% 1 aB' 201] a6, 40°] 4B aBiel arin 48" 8,900| Pittsbulgh & West Va----100} 38 Jan 4) 49%June28|| 337% Jan} 50% May 
+ a I So 9) ‘ . *971lo QRle 200 Gp eae 4 ’ P.. te ie 
+ +4 5l%May 20| 79 Jan12|| 6812 Jun 
°9712 982 98 98 *O7lg 98ie + ae & 5S5le 5 700 Rea ae a i as 50 'g) . yo 5610 Feb 
56 5614) 5512 56 55% 5524 ae te oan 3430 600 Do ist preferred_._._- 50 Séiedune 24 56l2 — + ° —_ — 
*34lz 35 | 34% 347%] 35, +4 oa * 34 | #335 34 2,000| Do 24 preferred_.---- 50 033 Jan 16} 56, Jan 14 45, June) 50% Jen 
i onl oe cet an” Gens Gs teak” on 300| Rutland RR pref....----- 100 2 Jan 3] Me Feb S| 22's Oct! 39 Deo 
38lz 3812] 38% 38%) 38 =, 231 24 231g 231g 6,200| St Louis-Gan Fran__...-_- 100| 191g AD 2. Se eo So 
ao aoe] av agit] as asl ame as | as” 48] 1'500] Do prefA...........- 100} 42% Jan 3| 497sJune 26)| 32! Jan Mar 
48 4858 4714 4812 4812 4812 393, 40! 3910 405% 9,000! St Louis Souschwestern--.-__100 3 — S| See TE en 
= oe = be a pt 851s 65% 64> 655s 5,401 Pe ii scoxacucesous 100}; 5 is _ s| litegune 13 i: hom 7a Feb 
64% rt coe ta) tae tae toe tt | fee 11 6,800] Seaboard Air Line-.....- 100 os Jan 3| llistenel3i| é% Aug 7s Dee 
a aoe "v4 § : 243 241 243 2410 25 5,900 IQ —OeE 2 - = 954 F 
se* Saul son saul oat seul sac seul son as 24'300| Southern Pacific Co.----- 100| 85iaMar26) 94%June20)) $44 Aug! 954 Feb 
G3lg 6374] 63 63% 631, 63t| 63! 6435] 63%, 65 37,800| Southern Railway. ..----. 100 38 coos Se 24% f--B -F.— 
GSts 63%) 63 GX) Gdle GSls! ole 6 =~ % a. a... g july| 70% Mar 
oe oe oe ie oe Ge” os) Ge oe 11,700] Texas & Pacific.-.--- “188 19, Jan 3] 334cJuly 1|| 14 Aug) 2012 Mar 
3llg 317%) ¢ 4} S184 dk slits ittul | < 2,100) Third Avenue. -.-...--- e } : se, Jan| 77inJune 
an” as | oar 40°] 948 aote| O48” aan 45 Abts 100| Twin City Rapid Transh 148, June 23] 66 | Jan 12|| 584 Jan] 7712 June 
36 196%! 135% 186 | 1261 136° 135% 136 | 135 13534| 3,000] Union Pacific..........-- 100 ater 3) 1sretene 37) Oe es 2 
136 136%) 13512 136 | 13512 136 3534 fl "4 ia ioo! 70 4 a a 
73% 74 74 74 7414 74lo' 743g 745g° 7 75 | am Maesccte le oh del its tee 
*10ig 11 so pins ts 2,600] United Rallways Invest-_-. sare ee De ie 
"0 3" "38 39 38° ; 3, 38 381 375g 4014 3,500 tt Dib nnnncnensenew 100 2 on sol se dune & 30% Aug] 36!2 Oct 
oA +f 34 oat 5 55 , 5434 56 : *56 6 le 1,000] Virginia Railway & Power- Hees om — a] 17% Mar 20 7 Marl 13 Dee 
’ 13%q| 13t2 13% 35 1: 1353 137) 1 33 7.300, Wabash.......-...-..-.. le inl i oe 
4 a aan 4a au asnl ain ae 1 34 Jan 3| 47%Mar 19 4 
135% 13%4 13ig 13 4 13% 137% 13% 1378 7 Ie 11,900 Do pref A Eo 2 100 4 * = 338 an 
we a Cae Coa a ee a 100] Do pretB.........-.. sos] Ghee si lim tee 8] 8 Geet] 16° Bee 
"301 “ "Sor 13 *91 0% *91p 9%] Ql2 Ole 100| Western tt ant Reales 100 isuMay 15| 2014 Jan10|| 14 Sept| 26% Mar 
*9lo = 984 Ste 13 bs > 1, 175 714 74 800 Do 2d preferred_..--- I bs 12 Sep] 20% Mas 
‘ae oe i" on ao inal ase th 23 asie 5,100 we Seat EES Se ip + - : tg a 3| 53 Mas| 63u Mor 
= 2 -s 711 wit, 7aeel 9 737 = 723. 4,900 i Sul ton Bes 
wi 5 ve of ys bos | — = ,% — 1,600 Whealtte & Lake Erie Ry- se9 BS, = : a Au H R . oul is” pe 
912 95, 93g Dy 93g lo! 2 Ole 2 600| Wheeling & Lake Erle Ry- 
1934 193, 19 19 *19 1912) *1914 2034 319l2 : 200 Whee Gosia eaancke 100! 34° Janié| 371s Jap 29) 23 Aug] 38% Dee 
$3712 .. *37l2 oo] 37% | *36le 75g) *37! - | | 
Industrial & Miscellaneous tgJuty ail 67 Sept] os Mar 
3 5 | : a | = ro - | ye pe edly on lenge top \ eo 3 iat, po 2 612 Oct) 1912 Mar 
— 8 > | 7. 9le rt “Ol #816 Qls | 1,200) Advance Rumely.......-- 100 ome 14 ate Sen 2 24° Novi 54% Jan 
ait 34. | 34 341 36° 30] seit 3514] 3415 34! Ce i eee --100)  28!4June { os mS 3 Revi Seo oe 
*32lo +d aa ae 709 J 81 7934 78lg 7814 1,500| Air Reduston, Ine....We = ag I R ion et 4% Oct] 14% Mas 
7 3a" ‘ent ‘we el a “6% 67 1,400] Ajax Rubber, Inc....---- : lg Au. 5g Mar 
= os  ! ie me i 8 | 1'200| Alaska Gold Gold Min. 10! % Jan30| wiMar 4 a Sol 1m Oct 
"aig Ye) TT TG} oy yl ad 3g | :00| Alaska Juneau Gold Min- lig Mar 7 = 
on 73m ba zai 731 at 7318 ae 74, rh ' 26 100 Allied =e Dye.No par' 65 Maril8) 75°sJuly 2 5914 Aug! 80 
gh Progen Beagle lid po | ie 100} 110 Apr 8| 116!4June 20 oo Aue ait Web 
58 54 \* 5 14] | 300) DO GE. nscceccccsse : erat 2 2 ( —_ + - 
"N50. "504 4012 50%| 50 50%| 501 “Sits "504k SI. | | 10,800 allt chalmers BEB -cocenn 100] 90” Apr29 96%; Jan 17\| 80° Nov| 971 Jao 
+4 oni. ; 9 } ‘ P 4 *¢ 1 ‘ as P i € 240 Do —————EEE——EEE ‘ é ‘ 367 Fed 
9512 95lp wor a 4 = » A - » & a 4 - | | 1,409) Amer kaeinial ae. 1s a : site = : Ht} — 688 Feb 
5 3 4° 2514| . 1a 257 2573 251s 28 2/500 Do vtiktendnnéecee ane g 2 77 ial tae” See 
e118 128 ("118 128 118° 124 |*118 124 | 4 nes bo] 82 May 6| 55 7Marisi| SoigJunel S54 Aus 
5455 5 }*54 | 9B ----| DO préf...-------.--- _M soetenn Oe Ax 
°40 1 rf tlio r+ 41 | 1,200] American Beet Sugar- --...100 4 = * — _ m A 
st 31 K 3i : 3 ) 3114] 30 31 1,200} Amer Bosch Magneto. -No par i 4 ya 14| SoaJaee 18 891, Sept] 83% Feb 
a i 2|*g1 82] *s1 2 | #81 82 | ; SS DOES NOS SF ---9 O ete, aoe aa] 13h “tee eel tae July} 110 Jap 
104 a8 |*108 08 * + 108 |*105 108 |*105 108 | ae =e 100 pth on + 153% Pen : 739 Jan| 107% Dee 
“Tiite 113%! 11012 118 | +1 61 | 114 1161s] 11353 1145,| 110,500) American Can-...-.-.-.-.---- 100 te pod 8| 115tJusn 111] 108° Sept! 115. Feb 
11112 11214] 110!2 11514 | 1141. 116 "1#113l, 115 8 114% 115 7 he a eeegeenqrenee: 100 Ht oF + = ee all 148% Juiy| 189 Mar 
183 163 1621: 164 168! 1651 165 166 164 . 164 1,700| American wad « Oy ae 118% Apr 9 124 July 1,, 147 Sept) 125% Jan 
: : 238; 123%;| 124 124 |*12: 25 : 24 | 400 Do prel........--.<-- al hel ete ter 
ae "al “aes ‘223 cate, “ie i A 50¢ | American Chain, A... 38 io yed ai) ove oer 1) SS pope 
#2214 2212] 2212 2212) *2173 225s| 21% 22 22 22 | | Amertonn Chale, ol A... 3| ‘or 
1912 197] 19! 193 73) 24% an = 2175 + ty rN! 5, a) yey onli rn Syndicate.-10 qisvune a oo 3m 30|| “f 8 Sept ane Feb 
373 47, 1g 2 : 6: 4 : 
10314 oea* 104" ial 10615 10914 108 1097s| 1075s 1075s aw — st Purcian Pow 36% pelt | 92leMar 8| 9614 Jan 2|| 96 Dec| 97 Dec 
5 5 95: 957, 9578} 259 ae a 
O4% 96. | 95a geit| epsat gorl get gerl epes 9619) 300] | Full paid “oo Olle ABE 4) ON Jen 21) md oe aes 
#815 4 “Qig|  *81q "87 nD 4 3, ) 
+834 eee came 94 oat oid <A ” _T 1. yet — aa Ap eS 5012 Jan 3! 65 Febll'| 29% Aug’ 743, Mar 
561g 5653' *5614 57 565g 565s! 55 5614 5 56 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
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14474 *14419 











Monday, Tuesday, 
June 39 July 
= per share | $ per share 
90 91 90 
*79l2 Blle *SO0ly 
22 22!2 22 
*10% 1012) 1@l2 
*16 17 16 
| #34 35 | *34l4 
74%, | 741 4 
11912 H9I0! 11912 
| 4314 4314) 42 
104 10634) 10714 
658 658) *6le 
12% 1214) #1134 
65 5558, 65 
10014 10014; 10014 
3553 3634) 353, 
102 103 | 103 
4312 4410) 44Ale 
87%, 877g| 877% 
*8i2 9 * Dlg 
*31 33 | 33 
121tg 12112 1214, 
145%, 145% 
1*105 106 10412 
7g' 14112 14215 141% 
82 84 | 837% 
95%, 96 *95 
88 89 | 89 
72!g 7333! 71% 
993g 99% 993, 
*2ie 235 2le 
8 & { *714 
*26 2714' *25 2 
30°38 31's 303% 3 
85!4 8514! 85l4 58 
912 93,4) 934 1¢ 
957% 98l,4 967g ¢ 
= 29'4 29 2 
7 174 17 
M4 25's 24%, 
883, 921,' Q2le 
(*11312 115 ,*113 
2214 2212 22 
* 82 83 | *82 
3 i 22 
11314 115%3! 11419 
112 115%g,*11419 
2012 215s) 2019 
1554 1614! 15le 
*41 45 | *41 
Bl, 5434) 75234 
4510 4673} 4618 
*lu2l2 106 |*102%4 
8912 GO | *897% 
*3ie 4 *3le 
%3 6 *3 
112 112%} 112 
66%3 6714] 663, 
*4llo 4319] *41 
*109 112 10812 
26!3 26's] 2512 
45g 455 455 
*18 18l2! 18 
1512 15!2|  15t2 
*153 184) 184 
837, 837 7\ 834, 
22 22! 2| 22 
*9412 96! 2} Q96lg 
314 3%) = 3 
*45 4510) *45 
*1o 79\ *lo 
20° 20 | 20 
*12%3 13 127 
45 46 45 
47 47}eo 4655 
453, 4673; 465, 
*86 8614) 86 
497, 497g] *4712 
281g 28%) 2S8le 
1714 18l4} 18t4 
66 661. 66 
727g «73%%| 73! 
45\g 46%, 455s 
*45 47 *45 
3914 40 | 3914 
55 55 55le 
| *45l2 47 | 47 
4012 4114) 407 
*143, 15'4' 15 
65 65 | 647% 
68 687g! 6814 
3lg 3g] 3g 
521g 5312! 525g 
614 “6l4| 614 
34le 3559\ 3518 
27\3 277%) 2758 
53 551g} 54 7% 
*87 8810! *87 
1412 1412} 1414 
6014 61 | 594% 
30! 3034) 30 
| #951, 98 | *951 
*45_ 43,| *455 
*35 44 | *37 
57 5838 1's 
17 24 | 1912 
é 46 4734 47%4 
“20% 2133; *203, 
| 1031, 10312] 10312 
| *163, 17 | *163, 
*93, 10'4 10 
108 108%4| 10712 
125g 125%) 1212 
1207 1237s) 123 
*56 57 | 57 
| *11le 1134) *115 
*11, Lig} *1% 
2| *61 6144; 61 
*106!12 109 |*107)4 
*183, 20 | *18%% 
75% 7614| 76 
*96 Q971ie} 96le 
*9 Illy) *9 
48% 49 48 
llle 12 1134 
190 190 186 
*99 9910} *99 
658 655 *634 
5512 5614) 551s 
*70 73 70 
87g 8% 834 
*3912 40 *37 
41 4134) 4112 
*77 80 7 


7! 
2 11934|*11912 


wie Ih 


4 
AOeo 








| *61 


., Thursday, 
| July 3 


= per share 


8Qle 


*8014 


22% 


| *1014 


1644 


*34l, 


7Als 
423, 


10812 *1067s 


Gle 
125g 
6453 


__|*100!2 


3516 


‘le102 


441s 


8774| *87l2 


854 


*31le 
|; 12214 
} 142 
2! 105 
1427,'* 141 le 


91le 
96 
917g 
7) 


i“ 


*99 


21s 


*7\4 


| *25 


30 


*#S5 


* g le 
97 

2858 
1 85x 
253% 
S834 


e142 


215g 


4533 


#10219 


QO 
*3lo 
+3 
1117: 
6714 
#4115 
10844 
OF 


y43) 


4y 


*18 


1514 
*15g 
8344 


22le 


9634! *9410 


ale 
*45 
##la 
#1914 
*12\4 
44 
465. 
46 
#851 


202 
3 R 


56 5534 


487s 
43\e 
154 
*65 

ES\s 

3s 
5214 
*614 


1514 
46 le 
* 20% 
194 
16 
*10 


1071s 
1212 
124le 
567 
lile 
*1l, 


10612 


14) *188, 


761g 


lg] *96 


#910 
47\4 
117%, 


|*180 


*99 
*6le 
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Sales | 
for 


| Shares.| Indus. & Miscell. (Con.) Paz 
1,800! American Ice 100 


390} 


200 
300! 
,400| American Metals 
.500| American Radiator 
American Safety Razor... 25 
Amer Ship & Comm... 
Amer Smelting & Refining 100 








100 


400| 
600) 
.700} 
400! 
601 
400 
200 
400! 
200! 
900 
,700!) 


900 
800! 


600 


200 
109 


900 


100} 


300! 
>, 5K 


199) 


,10) 
500! 
| 
,200 
CC} 


| 


409) 


000! 
,300 


100) 


800 


100) 
400! 
2,000 
600! 
,100 
390) 
800} 
3,500 


300 


3,500 
600! 
000 
809 
900 


300 
500 


% SOO 
3,800 


600 


4,700 
,100 


400 


3,109 
»200 
600 
,300 
3,400 


1,200) 


700 
2,000 
590) 
200} 
,0C 0} 
890 
,500 


300 


3,200) Cuyamel Fruit 
,500| Daniel Boone Woolen Mills 25 
2,300 


,100 
,100 


30¢ 


400 


600 


33,390 


500 
200 


500 
200 
600 


00 


300 


906 
600 


500 


300 
300 
400 
500 
200 
100 
100 


Oc 
NEW YORK STOCK 








00 

15,400) Amer Internationa! Corp. _100 
100; American La France F E.. 10 
American Linseed 


00 
American Locom, new.No par 
100 


D 100 
600; Am Steel Foundries. -.-..33 1-3 
100} 
.900 
700 
.800 


PEE EEE: 00 
American Sugar Refining. = 


Amer Sumatra Tobacco... “100 


300) Amer Telep & Teleg 
,100! Amertcan Tobacco 
200 
soc! 


Do common Class 577100 
900 Am Wat Wks & El vtc...100 
Ist pref (7%) vtc- 100 
Do partic pf (6% 
American Woolen 
| Amer Writing Paper pref_.100 
Amer Zinc, Lead & Smelt. ._25 
25 





Anaconda Copper “Mining - 50} 
Armour & Co (Del) pref_..100 
Arnold Const'le& Covtc No par 
Associated Dry Goods--.-_.100 


Atl Gulf & W 188 Line__- 
Atlantic Refining...-.---- 


Austin, Nichols & Co..No ot 





Auto Knitter Hoslery..No aan 
Baldwin Locomotive Wks_ 100) 


100 
Barnsdail C orp, Class A... 3 


LS 


Bayuk Cigars, Inc....No par 
Beech Nut Packing 
Bethlehem Steel Corp 
cum conv 8% pref.100) 

100 


Booth Fisheries 
200) British Empire Steel 
Brooklyn Edison, Inc 
Bklyn Union Gas new..No par 
Brown Shoe Inc 
Burns Brothers 

Do new Class B com..-- 
Butte Copper & Zinc 


Butte & Superior Mining... 10 
Caddo Cent Ol! & Ref.No par 
California Packing....No par 


California Petroleum, new. 25 
Callahan Zinc-Lead j 
Calumet Arizona Mining... 10 
Case (J 1) Plow 
Case Threshing Mach.No par 
Central Leather 100 





Cerro de Pasco Copper. No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool..100 
Chicago Yellow Cab...No par 
Cc hile Cc Jopper ------------ 25 


5 
Cluett, Peabody & Co..-..100 
Coca Cola Co v te..---2 Ne par 
Colorado Fuel & tron 
Columbian Carbon v t c No par 
Col Gas & Elec, new...No par 
Commercial Solvents A No par 
iid eh achaminwae 
Congoleum Co-....-..-.- No par 
Consolidated Cigar....No par 


D 
,660! Consolidated Gas (N Y) 
,300| Consolidated Textile...No par 
,300) Continental Can, Inc 
25K 0| Continental Motors...No par 
Corn Products ~~ ane 
New when issued 


Crucible Steel of America -. Hy 
Cuba Cane Sugar sical 
Cuban- — Sugar... 10 

cases idee edna aa i 100 


Cuban Semtaicn Sugar No pod 


Davison Chemica! v tc. No par 
De Beers Cons Mines..No re 


Dome Mines, Ltd....No par 
Douglas Pectin 


Eastman Kodak Co...No par 
Eaton Axle & Spring -- 
E I du Pont de Nem & Co.100 
Elec Storage Battery..No par 
Elk Horn Coal Corp 50 
Emerson-Brantingham Co.100 
Endicott-Johnson weskeege 
REE 
Exchange Buffet Corp._No par 
Famous one No par 


Jo) 100 

Federal — a & Smelt-g- 100 
ee 100 

Fifth Avenue Bue 
Fisher Body Corp 
Fisher Body Ohio pref... ..100 


Freeport Texas Co....No par 









































PER SHARE " PER SHAR 
Range Since Jan. 1 1924.|| Range for Prevtows 
On basis of 100-share lots Year 1923. 
Lowest Highest Highesi 
3 per share | $ per share per sharé 
86 Janl4| 96 Feb llllg Apr 
791gMar 28; 83 Feb 5 80 Feb 
17%gMari9| 25l¢ Jan 3l 331, Mar 
10 Mayl19} 12% Jan 9 13. Mar 
13%May 7| 22% Jan M 38 Mar 
30 Aprl5| 46 Janl4 59 Feb 
701g Apr15|) 763% Feb 7| 76% Dec 
11614 Apr16} 120 Mar 12 122 Feb 
38%June 3) 45% Feb 14 5573 Mar 
9414 Apr 16} 108%July 1 97 Deo 
5% Apr 22 7ipMar 6 9lg Feb 
103gMay 21}; 15% Feb 11 21%3 Jan 
57lg Jan14| 65%&June 20 691g Mar 
96 Jan 2) 1014May 8) 10233 Mar 
331g Apr21| 40 Feb 7 7g 
101% Apr 28} 10412 Mar 17 105% Feb 
3853 Apr23| 61% Feb 7 85 Feb 
79 June 7| 90% Feb14 108% Jan 
7igJune 9} 28! Jan 9 36%3 Feb 
33 July 1} 69 Jan 16) 65% Feb 
1211gJune 26} 130% Mar 13) 128% Deo 
1365g Mar 25| 157 Jan28 161% Feb 
101 April) 105 July 3 105%, Mar 
1354 Mar 25} 153 Jan28 159% Feb 
40 Feb18| 95%July 3 44% Apr 
891gMar 21} 97 June 24! 93 Jap 
66 Feb19| 94%June 20 6712, Dee 
62 Apr23) 787% Jan 11 10953 Mar 
96% Apr 30| 10253 Jan 19 111% Jan 
llg Apr16| 4l2July 3/ 34 Mar 
7 Mar29| 10% Feb 14 19144 Feb 
24 June 5) 34% Jan 14 5814 Feb 
28igMay 20} 41 Febl15 531g Mar 
83\4June 18} 931g Jan 24 94144 Dee 
8 June 44 15 Jan 9 18% Oct 
79 Jan15| 1001g Mar 11 89 Mar 
275gJune 6| 3453 Feb 6 2912 Deo 
103g Mar 26| 20%July 3 34 Mar 
12'¢ Jan 4| 27%July 3 27 Mar 
83\4June 24] 1401g Jan 31/| 15312 Jan 
109\4June 23} 118 Feb 7! 120 Jan 
181gMar28' 30 Jan 9: 351g Jap 
79 Apri7| 88 Jan 24! 891g Ja® 
15gJune 20 81g Jan 2 2814 Apr 
104354May 20} 131 Feb 7 144144 Mar 
110!2June 10} 116 Feb 1 116% Jan 
14 Febl6; 2153June30 35 Mar 
10 Jan 7| 164June30 22 Jan 
39leMay 16! 69 Jan 5 6214 Apr 
443, Aprl5| 68lg Jan31 8414 Mar 
45 June24|) 621g Feb 5 70 Mar 
10i'; Apr i2| 11014 Feb 15 11114 Mar 
89leJune30| 97 Febll 971g Mar 
35gJune 11 7ig Jan 6 7g Jan 
21g Apr 3 5 Feb 9 97g Mar 
107'\4June 2} 116 Feb 6 12lig Jap 
565g Apr21| 68% June 27 abet: aatam 
39 May27| 5312 Jan 9 657g Apr 
9712 Feb 26) 112!2June 27 144% Mar 
195g Feb 26; 27 June 27, 43 Jan 
35gJune 25 6!2 Feb 14 11% Feb 
17 Apr28| 23% Jan 23} 22 Aug 
14 May 29) 20% Feb 15) 377, Mar 
11g Mar 21 414 Jan 19! 91g Feh 
80 Apr30! 87% Feb 1! 87 Feb 
2i3gJune 13} 2914 Feb 5 29%g May 
94 Apr22} 107 Jan3l 11012 May 
2leMay 10 5% Jan 9 125g Feb 
41%Mar31| 49lg Jan 24 66 Mar 
lg Mar 26 llg Jan 11 4% Feb 
14 Marl19) 2712 Jan 26 42 Mar 
973 Mar25) 1773 Feb13 4012 Mar 
29'4Mar 5| 47!eJune 26 79%, Mar 
40% Mar 31 4812 Feb 15 501g Mar 
421g Aprl4| 6612 Jan 2 76 Mar 
797%gMay 15| 86 May 27 90% Mar 
I OE aa eee 
2553 Mar 29) 25%June 28) 30%, Mar 
15 Mar28|} 201g Feb 16 3173 Mar 
62 May 28| 75l2 Jan 30 7614 Mar 
61 Apr2l 77ig Jan 2 83%, June 
24% Feb15| 49igJuly 2 35% May 
44loJune 2| 65%. Jan 18 511g Deo 
33 Mar 21 40%June 28 37% Apr 
43l2g Jan11| 62% Mar 10 46 Feb 
33. Jan15) 56 Febl3 40 Dec 
32%gMay 19| 66% Feb18 184% Nov 
11%3Mar25' 22g Jan14 39%, Jan 
59le Apr24| 84 Janl15 83 Feb 
60%, Jan 2) 697%gJune17 6953 Feb 
2% Apr 22 8 Jan 5 141g Feb 
4312 Aprl4| 60 Jan 8 57%3 Deo 
6 Apr22 8 Jan16 12144 Jan 
152% Jan 4| 18753 Jan28 16012 Dec 
OF) Be POO ere Bee 
23igJune 7| 40% Feb & 6214 Mar 
48 May13| 71% Feb 7 8412 Mar 
86 May22| 92 Febll 9412 Mar 
11% Apr22; 18 Feb 6 20 Feb 
535g Apr21| 71% Febll 651, Dec 
28ieJune 9} 387% Feb1l 37% Feb 
96 Jan 4| 991g Feb 28 106 Apr 
4igJune 16 81, Feb 5 12% Mar 
42 aAprii| 62 Feb & 6812 Mar 
52% June 24! 741g Jan 3 7212 Dec 
15\44July 3) 32% Mar 6 ante 
41 April4}) 691g Jan 8 814 Deo 
18144 Jan21| 221gMar14 28 Mar 
101% Jan 30; 10814 Jan 10 111 Mar 
15 Apr28|} 20% Jan 7 4413 Jan 
9%June 9' 11% Janll 1414 June 
1041g Apr 21} 11212 Jan 8 a Ps 
11 Junel9| 241g Jan 8 | July 
112 May 20) 141% Feb 1 145% Apr: 
50lzMay 15| 64 Feb 7) 671g Mar 
llioJune 20; 131g Apr 3 | 20% Jan 
7g June 23 31g Jan 9/| 7ig Feb 
55%gMay 0} 671g Jan 16 | 94%, Jan 
105!2June 26; 115 Jan17 | 118 Jap 
181gMay 21 22%, Jan 12 31 Jan 
61 Jan29) 79igJune 14 93 Jan 
87% Jan28| 97!2June 4 99% Feb 
5ig Ane 1] 13. Feb 20 13. Nov 
4112 Jan 2} 49!,June28 6012 Feb 
91g Jan23|) 13% Jan 26 10% Jan 
163 Jan23) 22312 Mar 21 212% Jan 
98 Jan 9} 1021s Mar 13 102% June 
5ieJune 6| 10% Jan 16 161g Feb 
4414 Jan22; 57%June 26 4714 Mar 
661g Janl1| 75%Mar il 78% July 
8 Apr2l| 13% Jan 7 22 Jan 
351gMay 28} 46% Jan 2 | 71% Feb, 
31% April) 46% Feb 65 / Mar 
7llg Apr 5| 81 Feb 8° 83 Mar- 








© BiG and asked prices; Do sales on this day. 


¢ Ex 300% 0 stock 


s Ex-dividend 




















































































New York Stock Record— 
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Por cales during the week of stocks usually inactive, 


see third page preceding 












































PERK SHARE j PER SHARE 
HIGH AND LOW iLZE PRICE—PER Sal iRE vor PER CEN rT. Sales STOCKS Range Since Jan. 1 1924.|| Range for Prevtows 
—_——_ —-——-—— - - - -—-—- - — - - --- --—— fo NEW YORK STOCK On 5asiz of 100-share low Year 1923 
Saturday, Aton Tuesday, , Wed lay. Thur day, Friday, the EXCHANGE — — — ~ 
J 2. i J 0 “ly Jt 2 ; } Lowest Highest Lowest Highesi 
- —S . = - ~ —— ee —| 
$ per share | $ per share | 3p hare| $ are | $ pe are|? ie tus. & « Misceil. (Con.) Par $ per share , $ per share |\$ ver share|$ per share 
KBlo RE 353, 8 = mm 55 } 1)’ Genera! Cigar, Inc._.....-. 100| 8214 Apr30; 97% Jan 10 801g June| 97ig Dee 
*101lo 106 |*10 i106 6; a) of ) 6 Debenture preferred -100' 100 Apr 3| 107 Janil|; 104144 Nov; 110 Apr 
23615 230'4' 2 2 2 248 235% 23 2 236 00) General Electric._.......- 100' 193lg Jan 3) 239'4June25)| 16753 Sept) 20214 Dec 
*11 11 "tl ! 1! Li ST _ 10 1 on Apr 29 litgJuly 2 1014 Oct 12 Jab 
13 3 5 13 1: l ] 14 , ', Genera! Motors G orp..No par 44 May 20 1614 Feo 1 12% June) 17lg Apr 
34 $4 *32 x2 82 #82 $2 2 ”) Do pref... ‘ dia 80 June 4 S84igMar 3 79 July; 89 Apr 
312 84 | , 42 7 $2 <2 % 200 Do Deb stock (6% _100| 80'4June 5| 8414May 15); 78% July} 90 Apr 
O41, G4, 4 "4 ) } 4 4 iy) Do Deb stock (7 a .100, 92 Junel0) 100igMaril7|; 93% Oct} 105 Apr 
iP 9 ) 49 4] ; 112) 40 4] 24,300! General Petroleum 5 25, 38%sJune 9| 4314 Apr26/; -.-- ..--| Cen tee 
521, 53 \ 20 52 52 #51 2 | *56 51 4.509 Gimbei Bros......-.- Ne opar 47'gJune 6, 53%June 27 3912 in 511g Apr 
+8 9 *% j . ) . } * i314 q SY: a Vo par 8 June 6 14 Feb 4 6 Sept) 12% Feb 
36 36 5 ) $410 35 35 6 700, Gold Dust Corp... Vo par; 2812 Apr10| 38 May 6]) -.-- -.-. F  eiieene ates 
13% 13 *14 ! . 5 “1+ 15 i4 15 | Goldwyn Pictures, new_No par 8ig Feb15) 15% Mar 25)| 8 Nov! 22's June 
*19% 19 . if 263g! *19 29 *19 20 100| Goodrich Co (B F)....No par| 17 Junel9| 26% Jan10 17%g Oct) 411g Mar 
75 75 *72 7 *72 5 *73 75 *72 7 yo Sera 100' 70l4May 1, 80 Jani17|| 67% Oct) 9212 Mar 
46', 465 4644 47 +7 1744 4743 «47 46 17 +000! Goodyear T & Rub pfivte.100| 39 Jan 4 49 Jan 8) 35 Oct) 621g Apr 
927% 9314| *93 44 #93 94 937%, 937%' 93 3%, OW) Prior preferred. ...._._- 100: 884 Jan 2 94 Junels 88 Oct) 99 Feb 
14% 14% 14! tz, *14 141,5 1412 14 14 142) 2,009) Granby Cons M, 8m & Pow100; 12!2 Aprl4 17'4 Feb15 12 Oct; 33 Mar 
5 5 5 43, 5 5 5 “4 5 300i Gray & Davis, inc.._-! No par 3 June 3 9ig Jan iL! 6% Dec) 1553 Mar 
*illy 12 a i1 12! WY 12 lite 12 299| Greene Cananea Copper...100, 19 May 16, 16% Feb 7 | 135g Dec| 34!g Mar 
653 6%) *6 j 6 64,4 6 62 63, 6% 400) Guantanamo Sugar. -.- _No par| 6%June 6) 101g Feb 5 Bept; 141g Feb 
70 8 70\4) 69 7 70'2 7il2] 7Ciz 71 19%, 70% 3,300| Gulf States Steel tr ctfa...100} 62 May20, 89% Feb 7 66 June} 10453 Mar 
3734 3812 3753 382! 37 $774) 3712 373 $73, «= 37ile2 7,209) Hartman Corporation..No par| 34 May14| 44% Feb 4/| 79% Nov; 947% Feb 
b3l2 337% 33 53 5p 33 $f B45_ 354, $410 344% 7,100! Hayes Wheel............ 100| 32\4May20 627% Feb 4| 31 July! 44 Apr 
37 37 56 37 | 35 36 3714 374 $7 39 900} Homestake Mining --....-- 100'; 35 July 1} 56lg Jan 3 54 Dec) 79% Jac 
33 33 333 s3'2) 33% 3312) 34 33 33 33 2,500) Household Prod, Inc...No par| 31%8 Apr19| 34lg Jan 2 285g July; 39%, Mai 
63!2 70 2a | 70 71 7l'y 73 71'g 722 14,700} Houston Ol! of Texas. .--- 100' 61 Apr22| 821g Feb 56]| 40% Aug) 78 Feb 
23 2312} 23'4 2334) 234%, 237 23%, 237%%| 23% 2414 5,800| Hudson Motor Car....No par) 201gMay 13; 293% Mar10 20 June) 32% Mar 
12! 12%) 12% 12i2' 12% IL2lo} 12 1212} 12 12% 2,600; Hupp Motor Car Corp..-.. 10 11!gMay 13} 18 Jan 2 15's Dec| 301g Apr 
*le ng , 2} *le ns *le Hy lg lg 700| Hydraulic Steel_.....- No par lg Jan 2) lig Jan 10 lg Oct 612 Jan 
78, 7% 73%, 7%! Tis Te] 7% 8 73%, (7g 1,600} Independent Oll & Gas_No par 6% July 3 9% Jan 18 3% Sept; 1114 May 
#3, Ig 34 74 #34 7% 4, 34 *34 7% 400) Indiahoma Refining-.--.-.-. 5 % Feb 5) 2% Jan17 1 Oct} 19 Mar 
*17 1712] *17 1734] 1712 1712] 17ly 1712) *17 17% 200| Indian Motocycle....No par; 15'sJune 6 25l4 Feb 4 18 Dec} 19% Dec 
6 6 57, «+6 6 6 615 6.4 6%, =634 2,900} Indian Refining........--. 10 ate Apr 12| 7igsJune 18 31g Dec 8le Apr 
*34lo 34 *32\2 34 *33l0 34 34 34 *33le 34 100) Inland Steel_.......--! No par; 3ll2May 16| 38% Jan 30 3l!g Juiy| 4653 Apr 
23. «C24 23% 24%) 24 24 233, 24 23\2 23%, 9,200) Inspiration Cons Copper_. 20) 221g Feb 28! 27% Jan24/| 23% Oct) 43% Mar 
“Ip 1 “1p I 15 | *lo | *ls 1 Internat Agricul Corp....- 100 lg Apr 15) 2%, Feb 6 lg Oct; 11 Feb 
*415 Slo *45, 5le 5 5 *4lo 5le 538 5le 300 TS ee: 1 3igMay 29| 10'g Jan 8 41g Oct! 39% Feb 
965, 9753) 957% 9714) 96 97 9610 967) 96 9612 2,300) Int Business Machines.No par| 83 April) 97%June21 PES Fee 
4314 4314] *41lo 43 4310 4312) 43 4334; 4312 431s 1,300) International Cement..No par| 40% Apr24| 44% Febl1l 31 June| 44 Mar 
23 2312] 23!4 23%) 23% 235) 23le 23%) 23le 237% 10,400; Inter Combus Engine..No par| 22 Mar31| 27% Jan12 195g June}; 278 Apr 
88%, 89 $81, 8812! 87% 8812! *873% 88lz\ 87 388 6,000! International Harvester...100! 78 Jan 3' 89 June26!'! 66% Oct! 981g Feb 
#10712 10358)}*10712 10844)*108 108i2) 1085 108%5,; 105% 108%4| } 200 OD i 100} 106 Feb26) 109 May 8! 106 Oct! 116144 Jap 
8% 833) *85y Qlo] *85g 9 S53 9 Sig 87%! ; 1,200) Int -_ ee Marine. ...100 6% Jan 2) 10!gMay 473 Aug| 1153 Feb 
34%, 35 3514 3614 35 36 3553 3634) 353, 3653! | 27,500 > aeeregrperess 100} 261gMar26) 384%May 5| 181g Aug) 47 Jap 
+ 15l2} 15 1514] 151g 154] 15% sal 15lg see) | 20.3% mm Nickel (The) 25 sstentey : bo% July 3 pa = oY 
*81lo 83%) 82!2 82lol *83 8333] 834%, 83% 83l2 8 a De Pi sessneusenace 100 IgMay 2 84 July 3 ap une 
463, 46%) 46 4614] 47 4544 475, 4910, 484, ie . 21,600} International Paper_...-- 100 oes Apr 495g July 3 27% _— tdi 
*71 7110) *71 72 7ite T7ile}| 72 72 72 2le Stoc ' 500 Do stamped preferred _100 21g Mar 2 737gJune 12 60 t 51g Jan 
743, 747,| 75%, 77 7 77%) 76le 774 767, 78%! 11,600| Internat Telep & Teleg_..100} 66 Feb 1) 75% July 3 64 Oct; 7llg Apr 
12'g 1214] 121% 122] a12'4 1212] 1212 12te} 1212 1212! Exchange 2,000) Invincible Oil Corp....No par| 11%Mayl12| 16% Jan 2 7ig Nov; 1914 Mar 
47\, 471) 47 47 *46 48 44 44 *425, 44 500| Iron Products Corp....No par| 3912 Apr 2| 52% Jan10 321g Aug| 58% Mar 
1915 20 20 20483! 197, 2033) *19 20 *19 20 Closed — 2,300] Jewel Tea, Inc.........-- 100} 1653 Aprl5) 2314 Jan 2 1 Oct| 24 Mar 
90 9233) 92%, 931g] *9210 93 | *90 94 *90 94 nai | je  ) ~Eeeepetpes 100} 78 Mar3l1| 93'sJune30|)| 62 June at oa 
20 20 20 2012} 207%, 2073] *2012 21 20% 21 nde- 700} Jones Bros Tea, Inc....-- 100} 18!2 Apr 1| 27l2 Jan 3 20%, Dec! 6 ar 
2512 2614] 2612 271s) 27 27 *265g 27 2614 2653 1,500} Jordan Motor Car__..- No par| 21%May20| 27i!gJune30)} .-.. ..--| ---- ---. 
#2212 2410] *2212 25 | *22l2 25 24 27's) 2614 26'4) pemdence | 2,000) Kayser (J) Co,vtec...No par; 20% Apri4| 38% Jan18|| 28 July; 45% Feb 
*82 88 | *82 87%) *83 88 | *85 88 | *85 88 oll jf * _ ss No par| 82 May 5/ 102lg Feb il 96 July| 104 Mar 
t2 4 2 + 117%, +t tp +t. + th ot. Day 6,800) Kelly-Springfield Tire--.--.- 25 9%June 20! 35 = - - — a — 
3ll2 3 *31l2 34 *3lle 3 *3llo 3 *3lle 3 | 8% preferred.......... 00; 33 June21; 88 an 10 ov ab 
82 $2 | *81 85 | *83 85 | *84 85 | *84 85 100, Kelsey Wheel, Inc......--. 100} 76 May 7} 101 Janl10|| 75 Oct) 11744 Mar 
3953 407%) 40l2 41 4012 407%) 40'; 41 39%, 4014 45,000, Kennecott Copper -.---- No par| 34!g Jan21| 41 June30|| 29% Oct; 45 Mar 
*153 13 15g 1% 1%, = 1% 13, 184! 13, 1% 900 Keystone Tire = Rubber_. 10 15gMay 14 4%, Jan 9 15g Oct) Lil's Mar 
415 415 |*415 435 422 422 $30 434 |*415 430 500 Kresge (8 8) Co_._._.-.--. 287!2 Jan17| 434 July 2;| 177 Mar 
*95 9612! *96 9614' *95!2 96141 *95!2 96 | *95l2 96 -' Laclede Gas L (St Louls)..100' 79 Jan 2' 96% Apr 24! 75 July! 89% June 
9 9 | 3% 9) Oy ctgh 9 9 | 9 9| |  500'Lee Rubber & Tire....No par} 8 May 13| 171g Jan11|| 11% Oct] 3153 Mar 
: i ese | _.| Liggett & Myers Tobacco..100| 20614 Feb 18| 245 Feb 9/| 190% May; 240 Dec 
#119 122 |*1i8 123 j*118 121 [*117 121 ‘*118 121 | sunken —F ee | 1153gMar 5 121 June26)| 111% Apr] 118s Jao 
56 56 5614 56%) 567, 57 DHlo 57\g 567, 567% 2,400 INE SE ree ee 25) oe: Deere: Src Bll wuue sockl cece seeo 
5514 5512} 55lo 56%) 56 5633! 561, 56%,' 56) ef ; 8,900 gS ire ae 25| 487, Mar28|} 56%June30/} .... -.-- oaths acai 
60 60 59 59 6012 62 6Clg 61 | *60l2 611 | i. SO0O| Lima Loc Wks tem ctf{.No par| 56 June 9| 68% Feb 9 5814 June| 747% Mar 
151g 15'4] L5ig L5le 553 (16 L5io 15%4' 155, 16 | 4,300} Loew’s Incorporated...No par| 1l5'gsJune25 18 Janl0od 14 June} 21% Feb 
*6 6's) *6 Ola *6) 3 6) 6'5 6% 61 an 8) 400} Loft Incorporated ---.-.-.2 No eed a Apr 22) 834 Jan - A — ant es 
62 62 60 60 60 6373) 62 6314) *56 i219 | 2,100] Loose-Wiles Biscult.. ..._- 00 Mar 6 637, Jul 4 Ju ec 
36!4 3612] 3634, 383s] 38!g 3834] 387, 4014 39', 397 3| | 18,600! Lorillard new... ......._-_- 25! 2433 Mar 28| 4015 July eee tx — = irate 
*19 204, 19 19 | *1834 1912 185g 185g; *1Si2 19 | | 200} Ludlum Steel_........No par 18 May 13} SACte sccn ate shee. ames 
*110'4 112 112 112 11112 LAdtg #111 115 | 112% 1124 } 300} Mackay Companies- ----- 100} 107 Jan 2} 117 Jan30}|/ 103 May] 121 Feb 
8712 885s) S814 4919] 8S8ig 89 8S 8914 $734 885 18, 100} Mack Trucks, Inc._-.~.-2 No par| 75% April4) 907, Jan 7 58!g Jan} 931g Apr 
*98 10014) 99 "Of 991 8 98 8 9S | | Do Ist preferred_...-- 100; 651g Jan 16) 100 June27 87 July| 9914 Mar 
*9019 9212} *9Dle 9212! *90 92 | *90 92 | ‘| Do 2d preferred... -- 100! 87 Apr22! 92 June27 72 June} 92 Mar 
6312 6414] 64le 6412) *63!5 6412 *63l2 64le 600| Macy (R H) & Co, Inc_No par| 59 Mayl5, 6812 Jan 2|| 57 July| 7l1le Jan 
27ig 28 2734 28! | 277, 2813! 277s 2778] 9,300) Magma Copper-_------ No par| 26\gJune14| 36%4Mar14|| 27% Oct] 3814 Mar 
22 22 22 P2192} 2212 23l4| 225g 225g) | 900] Mallinson (H R) & Co_No par} 18 Mar28) 31% Jan18 21 June; 40 Jan 
*433, 441 +4 $414, 44 44 | 43!2 43lo | 2,500} Manhattan Elec SupplyNo par| 3314 Mar21} 45 May 2 35 Oct] 66 Mar 
35 35 35\4 B4to) 34lg S4ly) *3414 3514 ; 1,000) Manhattan Shirt.......-- 25| 33!leMay 16; 44 Janl0 40 Oct| 477% Jan 
2814 2812] 28i2 2933] 2814 2912) 28t2 285, | 6, 600) 1 Maracaibo Oil Expl...No par| 25%3 Apr21| 3712 Jan 26 16 Sept; 28%, Dec 
301g 3133) 305g 32 3114 32ly) 31 317 \ 65,900) OS i No par| 29 Mayl12! 42 Feb 5|| 1712 Oct; 5953 Apr 
*ti 1214! *11 12 “1012 12 | *10t2 12 ue | Marlin-Rockwell--..-../ Jo par 8 Jan 8 1734,Mar 11! 3144 Nov' 16 Feb 
#3334 34 | *3384 33 | *33 3314] *33 33a, 100, Martin-Parry Corp....No par) 3114June 3| 3753 Jan17|; 26 July} 37% Apr 
43 4319) *4212 45 443, 45 423; 4334 4,000' Mathieson Alkali Works-_-_-_ 50; 295s3May 13) 467gJune 20 31% Oct} 63% Mar 
4912 4973) 4933 4153) 507% 52's} 50% 51% | 10,700! Maxwell Motor Class A--.100) 38 Apri4) 55% Jan 9|| 36 Oct} 6314 Mar 
127, 13!4| 1318 133g} 13!4 13le} 13 1314 | 5,400) Maxwell Motor Class B.No par| 101g Apr30| 16 Jan 9}| 10% Oct; 21 Apr 
9012 92 9012 9219} 91 91 91 91 , 8,800; May Department Stores_..100} 821!2 Apr21; 95 Jan25 6753 Jan| 93 Dec 
155g 15% *15l2 1558} 15le 1534) *15le 155g 600; McIntyre Porcupine Mines.--| 15 May23| 18% Jan 7 15 Sept; 20l2 May 
197, 207s) 21 2214) 215, 22%) 20 211s | 37,800, Mexican Seaboard Oil..No par} 141g Jan 3) 241, Feb 6 5% Aug| 23% May 
20-2012) 2044 217%) 21!2 217%) 20 21% 11,200} Voting trust certificates_...| 12% Jan 3| 23 Feb 6 6 Aug) 23\44 May 
203%, 2114) 21 214) 20%, 21 2014 2014 | 1,000] Miami Copper--.------.-- 5| 20 May19| 24 Jan28 2012 Oct} 3012 Feb 
15g 13 134 17g 13, 1% 13%, 17 | 15,800) Middle States Oil Corp... 10 15gJune27| 67 Jan 2 3lg Nov} 124 Jan 
*25 28 27 28 *25 28 *26 25 | 100; Midvale Steel & Ordnance. 50, 26!gMay 12| 3414 Feb 7|| 21!2June) 33%, Apr 
653, 66 6514 65 65'4 67 6612 6612 | 2,200) Montana Power-.....-.-- 100; 6l1%4June17| 68%June24|| 54igJune} 75 Mar 
285g 291s} 2814 30's] 297, 31 30!g 31 | 77,500) Mont Ward & Co Ill Corp- 10 2184May 20) 31 July 2)| 18144 May) 26144 Nov 
*20 2018 2015 203) * 2043 205s 2053 215 | 4,700] Moon Motors..-.----- No par; 18 May20| 271g Feb 7|| 17% Jan| 29% Mar 
i | 71 7 71g 7 7 6,000! Mother Lode Coalition. No par 6 May19| 94 Feb15 7igJune| 14 Feb 
‘oe ap |} vas ei | ee. Ue | Mullins Body Corp....No par 147g Jan 9|| 101s Aug| 297 Mar 
3llg 3llg] *30 33 32 32 2953 3012 900} Munsingwear, Inc.....No par, 2953July 3) 39% Jan 16 3llg Oct| 36%2 Nov 
10612 10612) *104 107 |*105 107 |*105 107 100; Nash Motors Co-..---- No par; 9612 Apr 29| 114%, Feb 9|| 751g Jan} 11412 Jan 
*6 612) *6 614) 6lg Gls] *6 Giz | 600) National Acme.--.....--- 50; 5%May 1; 10's Jan28 7 Nov} 181g Feb 
5614 56le| r55le 5714| 57 5714) *56 57 | 3,800! National Biscult....----- 25° 50\4 Mar 28) 57'4June 30 38 Jan| 527% Nov 
#122 125 |*1221 125 |*12310 125 |*123 125 | Rey } ig aga 120!2 Jan 8) 125 June26)! 11813 July; 125 Feb 
5084 5034) 51 56 56 56 57 57 | ‘Zo0) National Cloak & antes 44 June 5! 64 Feb 1 June; 6714 Feb 
33-33! 3212 33 3212 3234 3212 32le 700! Nat Dairy Prodtemectfs.Nopar! 301g April’ 37 Feb15!! 222.1 LL. LLL 
387g 39 3812 4034; 3914 4053] 38 39 8,100] Nat Department Stores No par| 37 June 9| 43 Jao 9|/ 34%June| 421, Apr 
243, 2434) 2314 2312} 22 2234) 2153 227% 1.900 Nat Enam’ g& Stamping... 100| 18%May 20, 44% Jan17||} 35 Oct! 73 Ma 
14514 14514) 144 145 | 143%, 144 |*14214 143 1,800 National Lead_-...-.-.-- 100; 12312 Apr 21 155% Jan28/| 108 July| 148 Deo 
*113 114 |*113 114 |*113 114 11334 113% 100 et ncceaeeacuuaall 100; 11llgMay 27} 115 Feb 28) 10712 June| 114 Jan 
*58 859 5812 58le} 58!g 58!s3)} 58 587s 1,200; National es: 50| 56 June 6 7212 Feb 4|| 5412 Oct! 6812 Dee 
13 1334) 1312 1338} 131g 1333) 13 13 2,700) Nevada Consol Copper..-. 5) 11% Jan 2| 141g Feb 21 91g Oct) 18% Mar 
433g 4412) 44 44 433, 44 4314 4314 3,400! NY Air Brake temp ctfs No par; 361g Apr22, 45 June16|! 265s Jan) 427g Nov 
50 5014; 50 50s} 501g 501s) *5014 501s 1 900! Clee A......occce opar| 47\4 Jan 7} 507%sJunel4 4514 Aug! 5llg Feb 
*31lo 32 312 32 *32\4 34 32 3414 600} New York Dock..-..-.-..--. 100; 19 Jan 9} 37!gMay 23 1514 June| 27 Apr 
*45le 53 *48 54 *46 5212) *46 54 | Dk Wi cnscaenseeseel 100} 411g Feb27|) 55l4May 14 37% Aug) 5l!¢ Mar 
27 2714) 27 2714) 27 271g] 27 271g 12,200 North American Co------.- 10} 22 Jan 2; 27! ig June 28) 1712 May! 24% Apr 
4734 48 4734 4834) 483, 4934) 4914 4914 SOON ee bc ciccanecden 50| 437% Jan 2| 49%,July 2!|| 4212 July| 4812 Feb 
a “ead sens. & inhi aa ‘ Smee _| Nova Scotia Steel & Coal--100| 81g Apr25| 141g Jan18|| 135g Dec| 29% Mar 
73%, 784) *7 8 *7l4 8 71g - Tig Tig 712 400) Nunnally Co (The)....No par 7 April 933 Feb 5 77g Oct} 101g Feb 
11g 134) #114184) lg 13g) Fg 1% lig 11g 100; Ohio Body & Blower_..No par lig July 3 4%, Jan 14 1% Dec} 101g Jan 
a - - - . . - *2 212 3,300) Okla Prod & Refof Amer-. 5) 12 Jan 2) 2% Jan22! 7g Nov; 31g Feb 
*5lo 6 *5lo 6 *5lg Gls 5le Sie *5le 6 100; Ontario Silver Mining ----- 100 43, Mar 24 8 Jan 7) 3 July 914 Dec 
1873 19 1914 1933] 1914 1933) *19 1914) *19 191g : ,200| Orpheum Circuit, Inc--.-- 1} 18 Feb18} 20% Jan 3 16144 June}; 215g Apr 
*64lo 6512) 65l2 65l2| 65l2 65le} 65l2 6512] 65le 6753 2,800) Otis Elevator-k........-- 50} 635sJune24) 735gJune 4|| 11412 July! 153 Feb 
7% 8lg Sig 8ly 84 8ly 8 814 814 8l4 3.200] Otis Steel....-------- No par 7i4May 28} 117g Jan 26 7 June| 14% Mar 
4212 43%s *42 4233) 4212 4234] 4212 4253) 4212 4219) 1,300] Owens Bottle..........-- 25| 39'4May29} 47 Janl10}; 3653 Jan) 52% Apr 
° 12 12 bi lp 3g 3g 33 600) Pacific Development - - - --- -- 3g Jan 2 1% Jan11 33 Nov 2, Mar 
9434 o4s, 7923, 92%| 93 93341 9314 9333! 927, 93 | 1,200' Pacific Gas & Electric----- 100! 901, Jan 4| 95% Jan28'' 73 July' 947% Dee 








* Bid and asked prices; no sales this day, 


z Ex-dividend, 


k Par value changed from $100 to $50 and prices on that basis beginaing June 3. 








a Ex-rights. 
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HIGH 


AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 


*9914 
131g 
514, 

*111 

*4914 

*8053 
2Gie 
5134 

1233, 


2034 


3853 
6534 
*9 
*120 
3314 
61% 
891, 
*119 
472 
#3634 
*45 
*! 


*97 
#112 
22*8 
7918 
*48lo 
*195 
94le 
*92 
*171le 
69's 
*10112 
*95le 
*102 
2738 
7634 
2912 
40 
9914 
1211s 
6933 
2812 
23 
ll, 
*31g 
5le 
*143, 
157 
4210 
#1073, 
*91lo 
6134 
2334 
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PER SHARE j PER SHARE 
STOCKS Range Since Jan. 1 1924.|| Range for Previous 
NEW YORK STOCK On basts of 100-share lost || Year 1923. 
EXCHANGE it - 
Lowest | Highest || Lowest | Highest 
| 
Indus. & Miscell. (Con.) Par| $3 per share | $ per share per share|$ per shar: 
Pacific Mail Steamship.... 5 7 Apr 10% Jan 9) 7 July} 12% Mar 
OS er 45 Apr22| 58% Feb 5] 31% Sept; 6214 Dec 
3,706) Packard Motor Car......-.- 10 97gMay 1 127%, Jan 7| 97g Oct} 151g Mar 
i Sis siisteiai aida 100; 891g Apr24| 967%gsJune20|| 90!lgJune; 99 Feb 
|} Pan-Amer Petr & Trans... 50) 4414 Feb14| 61% Jan 2 53 Sept; 931g Feb 
ee Ge nn ues 50; 41% Febl4; 5912 Jan 2 5012 Oct] 86 Feb 
| Panhandle Prod & Ref.No par| 15g May 19) 41g, Jan 23 lly Oct 64 Apr 
500] Parish & Bingham--.---. No par| 13\g Jan 2} 16 Marl2 9 May; 15lg Mar 
Penn-Seaboard St'l v t cNo par| 15g May 29 414 Jan 17 llg Oct 6 Apr 
| People’s G L & C (Chic)...100| 92%, Apr29; 98i2g Jan 2 86 Apr!) 98l2 Dec 
| Philadelphia Co (Pittsb).. 50) 42%May 1] 48tsJune21|| 41 July} 50% Ma 
Phila & Read C & Iwi.No par) 341g Mar 28; S05sJune 26]) .... ..c-] cone cone 
| Philiips-Jones Corp....No par; 44 May!4 60 Feb 5 55 Aug} 80 Apr 
| Phillip Morris & Co Ltd_...10| 14% Apr30} 23% Jan3l llleg July| 2453 Deo 
| Phillips Petroleum....No par| 32%June 7! 421g Apr 5|| 19%, Sept} 695s Apr 
Pierce-Arrow Mot Car.No par| 6!gMay13| 12\g Jan17|| 614 July| 15% Jan 
i Reeeieee 100) 18igMay 1 5| 3053 Jan17|} 13!2g July; 3553 Jan 
| Pierce on Corporation.... ; 25| lig Apr 3) 4l2g Jan 22 lig July 6 Feb 
ie Miiiktcossncadedon 100' 20 Mar 4) 36 Jan21 16 Oct] 45 Jan 
Pittsburgh Coal of Pa..--- 100| 57 Apr22| 63%Marl2); 58 Jan| 67% Mar 
_y See 100' 98 Jani4) 100 Apr 4|| 96 Oct} 100 Apr 
Pittsburgh Utilities pref_..100 97g Jan22| 13%June24!;} 10 July| 1L1lg Sept 
700 Postum Cereal CoInc..No par| 481g Apr22| 58, Jan 8|| 47 July| 134 Feb 
| Do 8% preferred..-.-.- 100} 110 Feb 7| 114 Apr 1j| 108!g June] 114% Jan 
Pressed Steel Car........ 100| 45l2June 7| 62 Jan26|| 421g Oct] 8llg Jan 
i ea 100} 80leJune 5) 90 Feb 6|| 80 Oct) 99% Jan 
Producers & Refiners Corp. 50! 22% Apr22|) 431g Jan 22 17 Nov| 581g Mar 
, PubServCorp ofNJ new No par| 39 Mar25) 53 June20 411g Dec} 5llg Apr 
| Pullman Company-......-. 100} 1131g Apr10| 128 Jan28/} 110!2 July| 134 Mar 
| Punta Alegre Sugar--.-.-.-..- 50) 47\4June 6| 6753 Mar 14 417g July| 69% Apr 
PU Gee CE ocecceecse 25| 20 June 6 Feb 6 1614 Sept 2 F 
Do 8% preferred....- 100} 92 Jani10| 98!gMari3|; 821g Aug; 100 Mar 
)| Railway Steel Spring----.- 100} 106 Jan 3) 122 July 1 991g Oct} 123 Mar 
Rang Mines, Ltd_.-_-.-- No par| 30 Jan17| 33g Feb15)| 29% July Feb 
Ray Consolidated Copper. 10 9 Mar27| 12% Feb18 97g Sept| 17% Mar 
Re ~  quensmebaeet = 32% Jan 4| 493 Feb 5!) 24 June| 481g Mar 
366 PEENITOR..ccccccese 91 Jan 4) 94% Feb 5|| 89 Dec! 104 Feb 
2d preferred. ........-.-. 100 901gMay 13] 102 Feb 1 80 Jan| 99 Nov 
Replogle Steel_....... No par 7igJune1l| 1553 Jan 28 Oct}; 31% Feb 
Republic Iron & Steel----- 100; 42 June 7| 61% Feb1l|} 40\gJune| 66% Mar 
De. Sil cccnesccacnes 82 Junel6| 95 Mar 6]| 84% Oct; 9673 Mar 
Reynolds Spring...... No par 9%gMay 13! 22% Jan 7 14 June! 29% Apr 
Reynolds (R J) Top Class B 25} 615gMar3l) 747% Jan 2 47 Jan| 75 Deo 
Do 7% preferred....- 100} 11514 Mar 26} 121 Junel7|| 114 July} 118 Feb 
Royal Dutch Co(N Y eg" 46!gJune 19} 691g Feb 6)! 401g Aug!) 55!g Feb 
St Joseph Lead..........- 22 Jan 7| 27% Feb21 17 June} 231g Deo 
Santa Cecelia Sugar...No p. 14 Mar 6 3% Jan 24 14g Oct 5 Feb 
)| Savage Arms Corporation.100} 325g Jan 2) 604%June 28 181g Jan| 351!g Deo 
Schulte Retail Stores..No par| 96% Apri16/ 126\,July 3 88 May/ 116% Deo 
300! Sears, Roebuck & Co-..... 100| 78%May15| 97ig Feb 1 65% June} 92% Feb 
4 i saeeeeeepese 100} 11212 Mar 26) 115 June 26}| 1061g June] 115 Nov 
Seneca Copper......-- No par IgMay 2 64 Jan ll 47, Oct; 1213 Mar 
Shattuck Arizona Copper... 10 4 April 67, Jan 10 5 Oct} 10% Mar 
Shell Union Oil_...... No par| 1614 Apr22| 201g Feb 6 12% Jan| 19% May 
 - - =a 100} 91llg Jan 4| 96%3May 6|| 891g Nov; 95 May 
Simms Petroleum... ..-.-- 10} 10% Jan 4| 147gMar24 61g July} 16 Feb 
ON , nee No par| 22 April4| 25% Feb 6|| 22% Dec) 3453 Mar 
Sinclair Cons Oil Corp.No par| 17%gJune 7| 27ig Jan 2 16 Sept) 39% Mar 
Dvcseeeensenees 77 May 8} 90 Jan2l1 80144 Aug] 991g Feb 
Se Gt CM ccccneesous 25| 17%June 7| 29 Feb 4 953 Jan| 35 Mar 
Sloss-Sheffield Steel & Iron 100} 52 May20| 67% Feb 7|| 39% July} 63 Deo 
South Porto Rico Sugar...100) 64!2June 9} 95% Mar 8]| 384 Aug; 70 Deo 
a Pet Gcccceses No par 7%gJune20| 18 Jani12 11% June) 27% Feb 
pee 100; 80 Apri2| 90 Jan 2}|| 88 Oct| 97% Feb 
Standadd BE tcnnnene 100! 39!2May 20! 62!2 Feb 7'' 60% Dec! 901g Jan 
Standard Ol! of California. 25) 55l!g Apr21| 68\2 Jan 26 47\g July 12313 Jan 
Standard Oil of New Jersey 25) 33 Mayl14| 42l4 Jan26 307, July 44% Mar 
Do pref non-voting....100) 115% Mar 1| 119 May 2!| 114% Aug] 1184 July 
Sterling Products... ..- No par| 551g Apr23| 637% Jan 2 51 June 753 Mar 
Stewart-Warn Sp Corp_No par| 54 May 20) 100% Jan12 74 July| 124lg Apr 
Stromberg Carburetor.No par; 5412May14| 84% Janl1l 5912 July 1, Mar 
Studebaker Corp (The)---100| 8012 Apr30| 10814 Jan 8 93% Oct} 12614 Mar 
DE Et  Sancuncsenacd Nest Seeneerae, «Se (BOE GS céee ccesl 662 0'sese 
Submarine Boat...-.-.-/ No par 7 Mar29} 12!g Jap 2 7 jJan| 15 + #£Ape 
Superior Oll.....ccoces No par 2%, Jan 2 7 June ll 2 Sept 6% Feb 
Superior Steel_...........- 100} 26%June 6| 347% Jan 9 231g Oct] 34 Mar 
Sweets Co of America- ---- 10 2 Marld 3 Jan 2 1 June 4 Oct 
Tenn Copp & C..----.- No par 6% Mar 31 9% Jan 5 8 June| 12% Feb 
Texas Company (The).... 25) 37%June 7| 45%, Jan30 3453 Nov| 627, Mar 
| Texas Gulf Sulphur-_---.-- 10; 5714 Apr21| 665,June30!| 53144 July] 65 Jan 
: | Texas Pacific Coal & Oil... 10 Si4June 7) 1614 Feb 1 5ig Nov; 24% Feb 
000] Tisewate? OB. wccccceces< 100} 119 June 7| 151 Feb 7 94 July| 144 Mar 
Timken Roller Bearing.No pa7| 3llgMay19| 41 Jan 7 331g Jan| 45 Mar 
{ 000 Tobacco Products Corp..-100| 53 Aprill| 70% Feb 5 46%, Aug) 78% Deo 
ee COE Rccescacace 100| 8314Mar25| 91% Feb1l 7612 July| 927%, Deo 
EA, 100| 118 Feb19) 1197gJune 30|| 104% Feb} 11512 Oct 
5,600! Transcontinental Oll_..No par 3% Apr 15 6% Jan 21 1 Oct) 1413 Jan 
300! Underwood Typewriter... 25! 36%June 9' 43 Jan 9/1! 357%, Aug! 42 Dec 
109! Union Bag & Paper Corp..100| 461!2May 23) 645g Feb 9|| 650 Oct] 771g Mar 
| Die Gil wcacecccnusd No par 1g Feb 1 3g Apr 9 lg Jan ly Jan 
| Union Tank Car..-.-.-.--- 100} 94 Jan 7| 104 Apr 3 81 Feb| 99% Mar 
Pt. Siciceseseneeend 100} 10614 Feb18) 112 July 1}| 106 Sept; 112 Jan 
400| United Alloy Steel--.--- No par| 2\igJune19| 37 Febll 29 July| 391, Mar 
50 } We eR acucconcncns 100} 71 May29| 86 Feb 4!| 7414 Oct) 85% Feb 
Do Ist preferred....-- 50} 461gMay 3} 49 July 1 4614 Feb) 49 July 
| United Fruit............- 100} 182 Jan 4/ 201% Jan26\| 15212 Jan| 1871, Dec 
U 8 Cast Iron Pipe & rar ote 64 Feb27| 98leJuly 1 20 July| 6912 Dec 
i eee 81% Jan15| 9473 Apr 29 64 June} 87 Nov 
; | U 8 Hoff’n Mach Corp.No pi 165g Mar 28; 20!gMar 56 13% Oct] 25 Jan 
}.800| U 8 Industrial Alcohol...-100| 611gMay20| 8353 Jan 31 40 June} 7314 Mar 
i, ae. 100} 98 Jan 3) 103% Feb 7 9514 June} 101 Mar 
,700| U 8 Realty & Improv't..--100} 90 June 9) 107% Feb 13 881g July| 106 Mar 
St Gea 100 June 9} 109 Feb13 9712 Aug| 108% Mar 
600} United States Rubber-.--- 100| 22!2May 22; 42% Jan 12 305g Oct; 64% Mar 
Do Ist preferred_....-. 100; 661gMay 28| 94% Jan 10 76% Oct; 105 Jan 
U S Smelting, Ref & Min... 50} 18!2Mar26| 237% Feb15 18%g Oct} 43%, Mar 
yt eee 371gMar22| 44%Mar 6 38%g Dec| 48!g Jan 
United States Steel Corp..100| 94'4June 6} 109 Feb 7 8512 July; 10953 Mar 
fF ——eee 100) 118% Feb 1) 122!2June16}| 116!g Aug} 12312 Jan 
700| Ween Gage. ncasccsesce 10} 64 Jan18) 72 July 1 551g Oct) 761g Mar 
,000' Utah Securities........-- 100' 1653 Jan 4' 3llzJune 4'' 14 Oct! 24% Feb 
390! Vanadium Corp..-.--.-- No par| 19!gJune 9} 33le Febll 24% July| 4453 Mar 
| Virginia -Carolina Chem ” T00 44June 10} 10% Janil 6144 June} 27 Feb 
> eee 100 2lisJune 9} 34% Jan 2 17 June} 69 Mar 
400) i... tf No par 5 July 1| 15g Jan 10 12 Oct; 23 Mar 
300) Waldorf System-.-....-.- No par| 14 Apr29| 161g Jan 26 145g June} 20 May 
.400| Weber & Hellbroner...No par| 14% Jan3l1| 191gMarl15 1244 Jan} 16% Dec 
,000| Wells Fargo Express... -.- 50} 35% Jan19)} 43 June27 Dec} 105 Mar 
Western Union Telegraph.100| 105 May 1| 113 Jan30/| 101!g July; 1191, Feb 
Westinghouse Air Brake...50| 84 Jan 2} 96% Jan28 76 July} 120 Feb 
Westinghouse Elec & Mfg. 50! 55!sMay15| 65 Jan22 521g June| 671g Feb 
White Eagle Oll....-.- No par| 23\igMay12| 20% Feb 6 20 Oct) 30% Mar 
WED Bs sccnsancsnn 50| 501g April} 59% Febi1l 45 June} 607, Mar 
Wickwire Spencer Steel... 5 7gMay 19 56 Janil 2 Dec} 14 Feb 
Willys-Overiand (The).... 25 67g3May 17} 1414 Jan 16 5 June} 114 Deo 
_- 42s 100} 6llzgMay 16) 88 Jani15j| 421g Jan} 83 Deo 
Wilson & Co Inc.-_-_.-- No par 4igMay 16; 28 Jan 9 19 June| 42% Mar 
Woolworth Co (F W)-.-.--- 100} 280 Jan 4/ 345 Mar24!} 199lg Jan} 290 
Oe eee 25] 7212 Apr10| 120i2Jumne30,| ...- ..-- om ania 
Worthington P & M-_-...--. 100} 23%4June 9} 31% Jan 9 197g Oct] 40's Feb 
Wright Aeronatuical...No par 95gMay 15} 13l2 Jan $ 814 Jan} 13's Nov 
Wrigley (Wm Jr)_.-..--. No par| 35 Apr22; 40 Janl12 37% Dec] 401g Dec 
Yellow Cab Mfg tem ctfs_..10} 44%June10} 8553 Mar27j/ ---.- ---- ones cece 
Youngstown Sheet & T_No var| 62 Mav 5 70% Jan 7!' 62 Oct! 80 Jan 
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Jam. 1 1909 the Ezchange method of quoting bonds was changed an4 prices are now sand tnterest’’—erzcept for income and Gefaulted bonds 








~ ! 
BONDS. Week's BONDS. = 
N. ¥.8TOCK EXCHANGE tee r 


Range o7 Stine N.Y. STOCK EXCHANGE hursda Range or 
Week ending July 


| Last Sale “ Week ending July 3 Jul Last Sale 
U. S$. Government. Ast\ Low Hitgh| No Low High 
First Liberty Loan— | \| |Atl & Birm 30-yr Ist @ 48___€1933 ae 8014 June’24| - --- 
34% of 1932-1947 3 D)101) 2 Sale 10162 1012422, 1801 || 98?72 1012%s|| At] Knoxv & Cin Div 48__..1955 883 801s) 9 
Cenv 4% of 1932-1947 3 D\101* 2 1012 101 2: 98%: 102.00) Atl Knoxv & Nor Ist g 5e___1946 9912 Mar’24! - 
Conv 44% of 1932-1947 3 D/102%»: Sale |102'29 102'%:2| 431)| 98%se102'%s3|| Ati & Chari A L Ist A 4448_.1944 $4 June’24'- 
24 conv 4%% of 1932-1947_.|3 D)10@%2102 | 101'%22J'ne 9823102 || 1st 30-year 5s Series B__-.1944 10012 10012} «1 
Gecond Liberty Loan— | Atl Coast Line 1st con 48__h1952 911. 92 | 14 
4% of 1927-1942-_-- M N10132s2 Sale |101!%s2 101122 5|| 98%101'%s3|/ 10-year secured 78 107: 1075s] 16 
Conv 44% of 1927-1942 M W/101%5s2 Sale |101%2 1012%22)6530 98ts10136e4| Genera) unified 4a 91lp 9238) 5 
Third Liherty Loan— } | L& Necoll gold 4s... _- @1952 85 8514, 47 
M $)102%2 Sale |102‘422 102'*: 78\| 99%310217s3|/Atl & Danv Ist g 4s 80 80 | 3 
Fourth Liberty Loan— | | i | eres 1948 a June'24!- - -- 
444% of 1933-1938 A 010252 Sale |102%3 102!%22|5348)|| 987s2102'*s3|/ Ati & Yad Ist g guar 4s 
448 1947-1952 A 0/1047: Sale |104%12 105% |1089|| 99%#2105!%3//4 & N W Ist gu g 58 
28 consol registered ) __.}10312 Mar’24}__--|| 1031z 10312) 
28 consol coupon k _-- ~---|102% Mar’24| || 102% 102%)| Balt & Obio prior 3s 
} pan — ata Scale .|104 May’'23) -|| -«--- ----|| Registered 
4 coupo a 1103 July’23)---- | ores <-- lst 50-year gold 4s 
' 


Interest 
Pertod 
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Ome ee See ZZeGDe Oem SPOLETO ZDHELOAY 


7434 25 
O6te June'24 ee 


993g nl 343 
98 June’24/---- 
$63, 87 | 88 
85 Jume’24/---- 
891s 9014! 139 
847% 8573| 78 
10212 10212) 228 
991g 991g; 10 
8314 84 | 25 
993g 995g) 133 
6815 68, 21 
Mar’24'-.--- 
93 | 

Feb'24' - - -- 
May’24!---- 

May’24'--- 
June’24'-..-- 





Panama ‘Canal 10-30-yr 28. £1936! e 100 Aug’23 pat rai Registered 
Panama Cana! 3s gold 1961/Q? 93%, 9412 Apr’23 -.--|| 10-year conv 4340.......- 1933 
State and City Securities. Refund & gen 59 Series A_1995 
WY City—4s Corp stock .1960|M . 1007g 10114| 1007 June’24) - -- -|) 1007 10-year 68 
448 Corporate stock 1964|M S| 102% 10212 June’ 24! 1021 ia} P Jet & M Div let @ 3348.1925 
448 Corporate stock 102% 102%|102 June’24 102 PLE&W Va Sys ret 4s__1941 
4148 Corporate stock 10653 10714] 105% May'24| 105% Southw Div Ist gold 3448-1925 
4346 Corporate stock -July 1967 10612 107 |105  June’24)..- . Tol & Cin Div Ist ret 48 A_1959 
4348 Corporate stock 1965 10612 10612 June’24 ‘ Battle Cr & Stur lst gu 38.1989 
4348 Corporate stock 10612 1067g/ 10612 le 4 : || Beech Creek Ist gu g 48 
4% Corporate stock 9810 __ 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg- 
4 % Corporate stock - - 
4% % Corporate stock ---. ~195 ~ 
3%% Corporate stock... 1954 
New York State—4s 1961 
Cana! Improvement 45. - 
Highway Improv’t orss- 1963 
Highway Improv't 448. .1965 
Virginia 2-38 1991 
Foreign Government. 
Argentine (Govt) 7s_...-- --1927 
Argentine Treasury 5¢ 
Temporary sf g 6s Ser A-- 
Austrian (Govt) 78 w 1_ 194: 
Belgium 25-yr exte!f7 68 g- 1945 
6-year 6% notes..--- Jan 1925 
20-year ef 8s ———— 
Bergen (Norway) 8f 88...-.1945 
Berne (City of) sf 8s 1945 
Bolivia (Republic of) 8s-_..-1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil, U 8 external 88_--.--194 
7s (Central Ry) 
7 48 (Coftee Security) - --- 195: 
Canada (Dominion of) g 58 - - 


— 
~ 


Q8lo _. 98! 98? 2a “| ae -193 
106% _- ( } 224) : Beech Cr Ext Ist g 3%s_- -01951 
1 ‘ 3'4|| Big Sandy Ist 4s 19 
10615 Sale 3 106's||B & N Y Air Line 1st 43-- - “195: 
; 105 "ol June’ 2 ae 105!2||Bruns & W Ist gu gold 43_..1938 
89% R928 54 106 | Buffalo R & P gen gold 58_.1937 
.110212 June’23 | Consoi 44s 195 
10212 = 10212 j| 10212 10212 ‘Burl CR & Nor ist 58 
112'4 July'23 | 
: 10412 Apr’23)-.---| --|| ‘Canada Sou cons gu A 58_..1962 
6414 7M, Oct'23)----}} - |, Canadian North deb s f 78_.1940 
| 25-year sf deb 6/48 1946 
102% Sale |10112 102%) 99) 12% \Canadian Pac Ry deb 4s stock _ 
821 Sale | 82le 83 | ’ |\Carb & Shaw Ist gold 48_-_- -1932 
937 Sale | 935, 9414) 603)) , 94: $||Caro Cent Ist con g 4s 
9212 Sale | 9214 9312) 1} 9512)! Caro Clinch & O Ist 3-yr 58__1938 
106 Sale |105!2 10612 10512) |, 68 
1005, Sale | 10012 1004, 3) 4 | Cart ri 
10414 Sale |104 104% 58} 105!2!| jC cut Branch UF Ar 4s__ 
10914 Sale |109 10914 ; 10912||Cent New Eng Ist gu 4s- __.1961 
109% Sale |109 110 9) 11414) Central Ohio 448 1930 
= roa oan 9212 ‘ F ‘ 38 Ic eutral of Ga lst gold 5s 
99 ' Sale O° 4 Ole 9: ‘ O01 | rove a “h 
8734 Sale | 87% 88 88 | Chatt Div pur money ¢ 48 195 
98% Sale | 98te Q8%| : 94 101 || Mac & Nor Div Ist g 5s. “1948 
| 10114 Sale |101 101%) 75 5s 101% || Mid Ga & Atl Div 5s. .---1947 
101 Sale |100% 1014 2) 102 || Mobile Division 5s_--- --- 1846 
10212 Sale 110212 102% 10234) |Cent RR & B of Ga coll g 58.193 
102% Sale |1017%g = 10212) 1S 10212)| central of N J gen gold 5s_-- 1987 
10512 Sale {10514 105% || 102 107%) | Registered... ......---- k1987 
10314 Sale |103!4 10312} 12}| 102% 104 |icent Pac ist ref gu g 48 
98lo Sale | 973%; 9812] 76! 300 Mtge guar gold 348... .-k1929 
105 Sale |105 10612 jj 102 107 Through St L Ist gu 48_..1954 
45\o 47 | 46% 47 | 47 |\Charieston & Savannab 78_.1936 
10912 Sale |10912 109%] 39) 110 |'Ches & Ohio fund & impt 58-1929 
9814 Sale | 9814 9812] 63: 98!2'| 1st consol gold 5a 1939 
9312 Sale | 9312 9434) 11: 94%'| Registered _..------. =. 1939 
5 Sale 95 954g & 34, 9612) G eneral gold 4k ee ee 
9014) 91l2 June’24! _ - 924|) Registered _ a 
BAe 8312 84 é 84 || 20-year convertible 443 - “19: 30 
° Sale 95le 9612 oS 30-year conv secured 53-_-.1946 
Sale | 9612 967% 97%)) Craig Valley Ist g 58_----1940 
Sale |108!2 1085 109 || Potts Creek Branch Ist 43.1946 
109 |108!2 109 ‘ 10914’! R & A Div Ist con g 48__.1989 
Sale |110 1107} 108 7 111% 2d consol gold 48__-_--- 1989 
Sale | 981; 98%) 102|| 93's 9878! Warm Springs V Ist g 58-1941 9512 98l2} 60 June’24 
2102 |101% 101%! = ¢ 0 of |Chic & Alton RR ref g 38_--1949 60 2) 60 60 
Sale | 90le 91le f ; : 12) New York Trust Coe tis ee ree | 23 July’23 
4g Sale | 95 96 ¢ | Stamped Oct 1922 interest __|--- 575g _.--| 573 57% 
} Sale 944, 95le } + Stamped April 1923 interest__ 575g 58!2 57 June’23 
2 Bale | 88l2 8912) 96) : ‘ Ratlway first len 3448-_--.1950 < 36 3714 
2 Sale |1024 103 | 506 2 Chie Burl & Q—II! Div 3448-1949 821 83 
Sale| 99 100 || Ultnots Division 4s... ....1949 90 90 
Sale 1037g =10414 ‘ ‘4|!| Nebraska Extension 48__-1927 9914 9914 
Sale |108% 10914 *4) Resistered.........-<-- 1927 | 96 Mar’24 
2 Sale | 89 897% ; | a 1958 2, 8912 8934 
Sale | 9114 92 iE 9» <°) eae 1971 9912 997% 
Sale 10014 10014 j Chie City & Conn Rys 5s---.1927 5 June’24 
2 Sale | 9712 9712) 3 2|\|\Chicago & East Ill Ist 68__.1934 _.--'|10514 May’24 
Sale | 9712 975 |\C & E I! RR (mew co) gen 58-1951 Sale | 703, 233 
Sale | 78 7834 1%4'|Chic & Erle Ist gold 58__-.1982 Sale | 981g 
Sale 91l2 9238 5} Chicago Great West Ist 48__1959 Sale | 55l4 
Sale 8514 85% 2); 9! With Sept 1924 coupon on_ 52 
7s Sale 85 86 ‘ Chic Ind & Louisv—Ref 68_. 1947 10914 Sale 10914 
Sale | 85 86 Refunding gold 5s 


6 981g 987g 9812 98 
----| 29 Mar'24 Refunding 4s Series C____1947 8412 8612 8212 May'24 
ean May’24!____ General 5s A 


‘ 4 8514 Bale | 85 8514 
ae ene | June’24 General 6s B 99l2g Sale | 99lp 10014 
Sale 93 ‘ ; Ind & Louisville Ist gu 48.1956 75 762 9934 June’24 
; Sale | 94 95 4 95 |\Chic Ind & Sou 50-year 4s_.1956| 851g 88 | 8614 June’24 
11llzg Sale 111% Chic L 8 & East Ist 4$4s__.1969)4 90 9llp May’24 
oy Sale g , 8:1C M & Puget Sd Ist gu 48__.1949/5 5 
96% Sale 2 Ch M & St P gen g 4s Ser A- 1989/4 
“wan : General gold 3 4s Ser B- -€1989)5 64 65l4 
.. A. 2 General 4 4s Series C_ - _-€1989) yA 7914 Sale 
a é 8'2|| Gen & ref Series A 434s_-42014|A ©) 521g Sale 
4 Sale ; 2|| Gen ref conv Ser B 58.--42014|F Al 56 
9812 Sale 9 Convertible 4348 3D) 5812 
9934 Sale | 4s 
wie a 96 ; f 25-year debenture 48 
ae o » 2 i Chic & Mo Riv Div 5s_---1926|3. 
ph a 212||Chic & N'west Ext 4s. . PHR6-1926|F A 84 9878 
028 Sale 1886-1926|F A} ___ 98ig June’24 
boty a e 2 ‘ General gold 3 4s : 73 74 
Sets Gale oe 8 Registered 7/2 F 685s Jan’24 
sane Gol 5 2\| General 4s 8312 
108% Sole 987|M N g| 8312 June’24 
9614 Bale | 96 General 5s stamped 10212 + #103 
oon Sais , é Sinking fund 6s 1879-1929|4 104 June’24 
10512 Sal il ang . Sinking fund 58 1879-1929|A O 9912 June’24 
2 Sale 2 ! Registered 1879-1929|A O Sad 
110 Sale " MN] 1015s Sale 
Registered 


- 


Sale 





2 Sale 
Bale | 8 
Sale |1011»e 


101!g Sale |1003g 1015g 27|| 975, 1015 
1137, Sale |113 113%, 29]; 111 1144 
114 Sale {11314 114 59 
80%, Sale | 8014 8ll4' 145 
893, __..] 9134 Feb'24 ---- 
7712 7814) 7712 June’24 ---- 
9812 Sale | 98le 99 | 20 
102i2 Bale {10212 102% 47 
8214 8412) 827, June’24' - --- 
75\4 75le| 75i,4 7514) 7 
64 Sale | 64 6512) 20 
03% _...| 96 May’24!---- 
101lg Sale |10112 10112! 1 
991g Sale | 99 9933, 7 
102% Sale |10: 10314) 
83le 83% p24) 
971g _...| 971g Apr'24/----|| 96% 971g 
931g -.--| 94 July’2% ose «ane 
9814 100 | 98 96 98 
95%, Sale O1% 96 
10634 108 {10614 103%4 107 
1053, __- 1% 10253 10572 
88%, 
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Chile (Republic) ext s f 88- - 194] 
External 6-year s f 88... .1926 
78 
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88 Sale 
937, 95 
851g 85%, 8415 June’24 
116 _..-|1158, Feb’24]---- 
9953 9978 995g 99%, 
10lls 102 |10114 10144 


fos] 
i —OnNOwW- 


— 
— 


25-year af 8s 
Chinese (Hukuang Ry) 56.195 
Christiania (City) sf 8s8_--- 1945 
Colombia (Republic) 648-..1927 
bm ay gap 25-year sf 548.1944 
Cuba 58 1944| 
Exter debt 581914 SerA - - 1949) 
External loan 448- ----- - 1949) 
548 - 1953 
Csechoslovak (Repub of) 88.1951 
Danish Con Municip 8s *‘A’’- 1946 
Series B 
Denmark external 8 f 88....1945\/A 
3943 3 





“88% Sale 





945g Sale 
9714 Sale 7 9778 
96 9634; 96 June’24 
797g --| 821g June’24! - 
821g | 8033 June'24 
801g -.--| 95 June’24 
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546 
Dutch a a ext 68. 
40-year 6 
6s trust seats 
french Repub 25-yr ext 8s- 
20-yr external loan 7 4s_- 
Gt Brit & Irel (UK of) 5 48-1937 
10-year conv 548 
Greater Prague 78 
Haiti (Republic) 68 
Italy (Kingd of) Ser A 6448.1925 
Japanese Govt—f toan 4348-1925 
Second series 448 1925 
Sterling loan 4s 
Temporary sf g 6'4 
Oriental Development 68.1953 
Lyons (City of) 15-year 68..1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 444s8__..1943 
Mexico—5s of 1899 1945 
Gold debt 4s of 1904 
Montevideo 78 1952 
Netherlands 68 (slat prices) - - 1972\m 
Norway external sf 88 1940) A 
DP nek itthedbcinbeoesees 1952\A 
6s (interim certificates) __.1943 ; 
Panama (Rep) 548 tr rects.1953/J 
Porto Alegre (City of) 8s....1961/J 
Queensland (State) ext ef 7s ae A 
947\F 
A 
Rio de Janeiro 25-yr 8 f 88_.1946)A 
88 1947/A 
El Salvador (Rep) temp &s8- - 1948/3 
Ban Paulo (City) # f 88__...1952\|mM 
San Paulo (State) ext sf 86__ 
Seine (France) ext 7s 


Solssons (City) 68 
Sw den 20-year 6s 
Swiss Confeder’n 2U0-yr s f 88 1940 
Switzerland Govt ext 519s __1946 
Tokyo City 5s 191 
Oruguay (Republic) ext 8s__1946 
Zurich (City of) sf 88 194 
Raliroad. 
Ala Gt Sou Ist cons A 58____194 
Ala Mid ist guar gold 5s____192 
194 
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5414 5514 
7212 Sale 








10714 Sale 

10914 Sale 
821g Sale 
81 Sale| 81 

Wllg __..| LOL, 

---- ----| 9353 May’24 
78 cancel SE Feb’'24 
97 Sale | 965s 97 

e--- ----| 95l2 June’24 
84 85 84 June’24 

---- ----|1001!2 June’24 

o Sale |1041g 10453 101% 10514 

--| 8914 Mar’24 
2|| 83ig Debenture 5s 1930|M S| 951g Sale 951g 96 7 oats oo 
10'' 901g 93%'lChic T H & So East ist 5a_.1960|J DB! 80 Sale | 80 8084 771g 82 


@DueJan. éDue Aoril. «Due May. 9 Due June. ) Due July. t Due Aug. oDue Oct. pDue Nov. . Due Dec. sOption sales. 


100 00 
997g June’24 
81" June’24!____ 

4 June’24'__.- Registered 
+t June’24!____ Refunding gold 4s 


6433! 32) Chic 8t L & N O gold 58___.1951\4 
59 tered 4 


1 
8312 Sale | 8373 8353) 61 
Bh Shel 63 sumedd |) SIMS 

4 2 une’24)____ Memphis Div Ist g 48___.1951/|4 
821g 85 | 82 June’24!____ C8t L& P Ist cons g 58- ---1932/4 
pos 9814) 9734, June’24 ____|| 952 Chic St P M & O cons 6s___1930/4 
tH tn vn 871 3}| 80 434'| Cons 6s reduced to 3%s__ 1930/5 
Cal-Aris lat & ref 4348°"A"1962/M 8! 9312 9373! 93% 93% 


*No price Friday; latest bid and asked. $5==4. 
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New York Bond Record—Continued—Pao- 


| 
Price Week's =..|| Range 


' 
BONDS. 
Thursday Range or | Since || N Y¥.STOCK EXCHANGE 
July 3. Last Sale | Jan. 1. | Week ending July 3 


rm 








BONDS 
®.Y.8TOCK EXCHANGE 
Week ending July 3 


Intereat 
Pertod 


Thursday cones or 


Price | Week's 2 
July 3. ai 





| i|— 
Bid = Ask\Low = High| No.|\Low High tinois Central (Concluded) — 
Sale | 913, 92 | 22)| 89% g2 Purchased lines 3 48----- 1952 J 
2 Sale |100 10012 | 97 10012 Collateral trust gold 48_...1953|/M 
te 11712}116% 117 | 11)| 1145, 117% | Registered. ......-.--- 1953|M 
10543|1043; June’24! --- 104% 105 (| Refunding 58. -_-- -1955{M 
2 Sale | 76 76% : Tilly | 15-year secured 5s____- 1934 : 
le Sale |10312 10312 2\! 101s 3%|| 15-year secured 6 4s g__..1936/J 
7 _.-| 96 May’24!--- 94 || Cairo Bridge gold 4s 50\J 
----| 88 Mar’l7|--- --- ----|| Litehfield Div lat gold 38-1951/4 
9014] 9412 June’24 - -- “88lg 9412! Louis Div & Term g 3148 1953|J 
CIst L&C lstg 4s 93 891, June’24\----|| 825, Omaha Div Ist gold 3s___!951|\F 
Registered 9 .---| 87 Dec'2: --|| ---- ----|j St Louis Div & Term g 38-1951|J 
Ctn Leb & Nor gu 48 g 2)MN] 875s _.--| 87 Apr’: | 86 i] Gold 34% 1951/3 
Otn 8 & Ci cons Ist g 5s 23 J} 98%, ----| 9853 Apr’24}---- 984, Springfield Div Ist g 3448.1951|J3 
Cleart & Mah Ist gu g 5s-- : 5} 9612 _..-| 93 Mar’24/----|} -... -.--]]| Western Lines lat g 4s-- 1951|F 
Cleve Cin Ch & St L gen 48- 1993] J | 27g Sale | 827, 827s | 5 | "785g } Registered 
20-year deb 44s___..--- 1931|J | 951g 9612] 96 June’ 24| - | 9214 9634)!Ind B & W Ist pref 48______1¢ 
Genera! 58 Series B__..--1993\)3 D) 2! -110012 June’ 24! - |} 98 100%4)\Ind Ill & Lowa Ist g 48__...195 
Ref & impt 6s Series A-- - 1929} iJ 31g Sale |103 1033s! 26) 1001, 10376) Ind Union Ry 58 A 
194i) 107141106 June’24!----|| 101% 10714) lint & Great Nor adjust 6s-- 
Cairo Div ist gold 48___..1939)4 89 | 88l2 June'24!-- - a| 861, 882 ||, Ist mortgage 6s certificates1952 
Cin W & M Div Ist g 48. -1991|3 | § 2 Sale | 80! 81 77 ~=8l'2'|\lowa Central Ist gold 58__..1938 
St L Div Ist coll tr gg 48_-1990|M N} 82!2} 81 June’24!-- “| 78lg 831g | Refunding gold 4s... _--- 1951 
Spr & Col Div Ist g 48__-.1940|M $| 873, -| 8612 Mar’24'---- 8512 te 
W W Val Div Ist g 48_---1940/J J 86 8814] 86 June’24|----|| 86 ,||28mes Frank & Clear ist 48.1959 
OCC &lgenconsg6s__.--1934)3 J} 107 _---|1067, June’2¢! - 10353 1087 
Clev Lor & W con Ist g 5s 1933/4 ) ©9912 _.--|1001, 1003, 3)| 97% 100% Ka A&GR ist gu g 5s__..1938 
Cl & Mar Ist gu g 4548... .1935/M 95 --.-| 84% Apr’24|---.|| 84 84%//Kan & M Ist gu g 48__---- 1990 
Cleve & Mahon Vall g 5s- --1938)4 06%, ....1 95 Apr'2ti....i| 95 v5 i} 2d 20-year 58___..-- .-1927 
Ol & P gen gu 4s Ser A__._1942)J 0614 --.-| 91 Mar’24)----|| -... \||K C Ft S & M cons g 68__--1928 
Series 1942|A 9614 -| 9434 Apr’ 24)----|| 94% 94%)/K GC FtS& M Ry ref g 43. .1936 
--1942)A OG) 81 --| 7614 ---- ----||KC&MR &B Ist gu 58.-1929)A 
1948|/M | 8012 _...] 7Olg ¢* Kansas City Sou Ist gold 58s_1950)/A 
Ys__._.-------1950|F Aj 8012 84 | 67 -|| ---. ----|] Ref & impt 58 Apr 1950|J 
Steve Shor Line ist gu 4448-1961 2 O| 9612 Sale | 96 2) Si) OF 9612||Kangas C ity Term Ist 4s- “aes 
Oleve Union Term 54s----1972/A O} 10512 Sale |1053, 0: 23% lus ||Kentucky Central gold 43 - -1987)J 
a as aad 1973|A 997% Sale | 9914 97 ¥ 51g 100 |'Keok & Des Moines Ist 58..1923)A 
oul River Ry lst gu 4s- 194: 5|4 82%g 8412! 8312 June’24! - - - - 8312) Knoxv & Ohio ist g 68 
Colorado & South Ist g43...1929/F A| 961g 9653! 9612 96%4| 1: 2% 96%,)| 
Refunding & exten 4}48__1935|M 89 Sale | 88% 89 ‘ 89 |\Lake Erie & West Ist g 58-1937 
Col & H V ist ext g 43------ 1948|A 8334 --| 8312 May'24!----| 83 2d gold is 1941 
Sol & Tol lst ext 4s- ..-1955|F 837g Sale | 837, 837s} 1) 8378|! Lake Shore gold 348-_----- 1997 
©ubs RR ist 50-year 58 g--- 1952)J 83 8312) 83 84 a 8412/| Registered 
lst ref 7s 1936|J Dj) 10012 10112/101 10112 i] 103 || Debenture gold 4s 
: | || 25-year gold 4s 
Day & Mich Ist cons 4}4s8_---1931/3 J) 8914 8953) 94%, June’24)----| 4 9424) Registered . 
Dei & Hudson Ist & ref 48-.-1943/M 1? 8943 Sale | 883, 89%3| 29 : 90 |'Leh Val N Y Ist gu g 4448 -1940 
20-year conv 58 1935|A Q| 96% Sale | 9634 97%) -19|| 9253 9712) istere 940 
16-year 54s__....-.----- 1937|\M. N/ 101 = 10113/1005g =1011g} 10} 101%3)|Lehigh Val (Pa) cons g 48..2903 
10-year secured 7s 1930} J 109 Sale |108ig 109 ~ 110 | General cons 48 203 
D RR & Bdge Ist gu 48 g-- -1936)F 9314 ----| 7753 June'’24| ‘ 7. 2 \\Leh V Term Ry Ist gu g 58--1941 
Den & R Gr—Ist cons g 48. _ 1936/3 7644 Sale | 7612 78 12: 14! Registered .......-.------ 1941 
Consol gold 434s_..---.-1936|4 J) 8li2 83 | 8ilz 8335) $135 'Leh Val RR 10-yr coll 63. .1925 
improvement gold 5s--- -1928|3 8934 Sale | 8934 9034 38 gle *8 | |Leh & N Y 1st guar gold 48_.1945 
ist & refunding 538 55 44 Sale| 44 4515) 2: 45'2||Lex & East lst 50-yr 53 gu... 1965 
do Registered -- ---- ----| 49 Oct’20/----|| -. --~-||Little Miami 48._...------ 1962 
Warmers L&Tr rets Aug °55-. 4ll2 48 | 43 44 é 44 || Long Dock consol g 68_---- 1935 
Bankers Tr ctfs of dep 43 Sale 43 44 23 “ 448 4] |Long Isld Ist con gold 58 
do Stamped - 43 | 4212 June’24| ---- : 42 t2|| Ist consol gold 4s 
Am Ex Nat Bk Feb ‘22 ctfs_ oo a 4: 334 June’24! ‘ 3¢ General gold 4s 
do Aug 1922 ctfs sons pascel Gone 24! - | é 
Dea M & Ft D ist gu 4s8- 407, Sale | 395 41 }} 395 Unified gold 4s 
Des Plaines Val Ist gu4 4s - 1947 iM 88l2 .-.- 9314 Sept'’23)----! | Debenture gold 58-.----- 1934 
Det & Mack— ist lien g 48__199: 5\4 oo 67 June "24|----| || 20-year p m deb §8_-.---1937 
1995/3 60 5 j Guar refunding gold 48_._1949 
Det Riv Tun 4s 1961|\™ > 9233 Ss 924 928 6) ‘ Nor Sh B Ist con g gu 58.1932 
Dul Missabe & Nor gen 5s. -1941|4 100 = ___-|10012 June’24 |._4| + 100!¢!| |Loulsiana & Ark Ist g 53---1927 
Dul & Iron Range Ist 56_._-1937!4 997 100 June’24}----)| 100 | Lou & Jeff Bdge Co gu g 48. .1945 
Registered_____._.---- 1937,A4 me - 927g July’23, coesl} on _— -|| Louisville & Nashville 53. ..1937 
Dul Som Shore & Atl g 5s- mia 24, 5 83 8312! 2 R3Blo Unified gold 4s _.1940 


| | | Registered 1940 
€& Minn Nor Div Ist g 4s.-..1948)/A 8814 -| 8853 June’24' - | 91g|| Collateral! trust gold 58_. 1931 
& Tenn reorg lien g 5s 1938|M 5 


9514 9712) D6le 9612) 2] 19-year secured 7s------ 
& T Va & Ga Div g 5s.---.-- 1930|J 987, ...-| 99 June’24|----| Ist refunding 54s- 

Cons Ist gold 5s 1956|M 100!g -.--!100 100 | 1) | 58 B (when issued) - - 
Elgin Joliet & East ist g 58__1941|M 997g ..--| 997% x aR oat N O & M 1st gold 68. 
@rie 1st consol gold 7s ext__1930|M 107 107 10712! 8 | 1045, 107! 2d gold 63__- 

lst cons g 4s prior 1996) \J 68 6754 6912! 142)) 61% 6912/| Paducah & Mem Div 48_- 

Registered 66 67i2| 64 June’24|----|| 61 | St Louis Div 2d gold 3s.- 
Ist consol gen lien g 4721996|3 5812 § 581, 5914| 336}| 5312 60%'| LaN&M&M Ist e448 1945 
Registered 199643 ° -| 56 °24)----|| 63 56 || LL & N South Joint M 4s-.1952 
Penn coll trust gold 48. _1951|F 9353 95 935g 935; ‘ 83 lz lg Registered - - - -41952 
60-year conv 4s Ser A.-1953)A 59 Sale | 59 5953) 96)| 544 |Louisy Cin & Lex gold 448.1931 

do Series B 1953|)4 59 Sale | 583, 5S 5Alg 6lls|| 
Gen conv 48 Series D___1953 68 Sale | 6753 5S | 59% 71 ||Mahon Coal RR Ist 5s. 1934 
Erie & Jersey ist s f 6s 1955 10012 Sale /1001, 22) 8913 101 |/ Manila RR(Southern Lines) 1939 
Erie & Pitts gu g 348 B---.-1940 83% ..--| 8312 83l2 ‘ 82 83!2||Manttoba Colonization 4s- .-1934 

cae 1940 83% _...| 8: 4 -|| 83 84 ||\ManGB&N W Ist 3%s__-1941 
Evans & T H Ist gen g 5s_--1942 bunts: enone °22)|--- nae ----||Mex Internat’! 1st cons ¢ 48- 1977 

Sul Co Branch Ist g 5s-..1930 ——- “ ( Apr’23|----|] .... Michigaa Central 5s 1931 

1924 eae ay Re ee 
Pia Cent & Pen Ist ext g 58-1930 971g .---| 98 June’24!--- -| 98 

194: 9612 9614 June’24'----|| 93% 9914)) Registered 
Florida E Coast lat 4/48 ote 91% _---| 911g June’24 ---- | 87% 91g) JL&S lst gold 34s 
Fonda J & Glov 44s 66 Sale | 66 66 | 1/| 65 70 || Ist gold 34s 
Fort St U D Co Ist g 443_-1941 8514 8612, 841g June’24 - -- -| 82% 84's | 20-year debenture 48 
Bt W & Den C Ist g 548_--1961 10453 1051410514 June’24 - 100%, 105'4|/nid of N J Ist ext 5s 
Ft Worth & Rio Gr Ist g 48__1928 921g 9212 92 92 | “al 84' 93 |IiMilw LS & Westimp g 58-_1929 
Frem Elk & Mo V Ist 68_-- 1933 107 109 107 Jume’24 ---- | 1054 107 Ashland Div Ist g 68-_--.1925 
CH&8AM &P Ist 5s__-_-1931 9912 Sale | 99 9912 ‘ 9512 9912|| Mich Div ist gold 68.___. 1924 

2d exten 5s guar 9 
Galv Hous & Hend Ist 58__-1933/A 


98% Sale | 98% 99 | 9612 99 | Milw & Nor Ist ext 4348. --1934| 
Genesee River Ist ef 68-._..1957|\J 43) 97!2 99 | 99 9910): 89 | 








‘a Interest 
Pertoa 


Bia Ask) Low Hoh “No 
8012 ____| 8053 8053) 3 
83%, 84 | 83% 8413} 9 
801g ____| 801g May’22)----! 
1027s Sale |102%4 1027s) 49 
102 Sale {101% 1024! 3, 
lllle Sale {111 11T'2| 4 
8614 88 S66 June’ 24! ---- 
70l4 72 Apr’24!---- 
77% 80 80 June’24!---- 

72\s June’24'---- 
7212} 73 June’24!---- 
Sale | 8: S2ig| 3 
csnet Gn Sewn 

9012] 8: May’24) - - - - | 

_..-| 85 May’24/---- 

edie Mar’ 16) - - - - 

98 | 83% Apr’ 24, Re 
Sale | 99!» 9934| 9 
Sale | 5312 §4i| 348 
Sale | 97!z 99 lil 

2 Bale | 614 62 23, 
Sale | 187% 16 10 


Chic Un Sta'n lst gu 445 A- oe 
5s B 


963). 

lst Series C 6448 
Chie & West Ind gen g 68__¢€1932 
Consol 50-year 4s 1952 
15-year s f 7s F 
Choc Okla & Gulf cons 5s_.-195 52 
O Find & Ft W eet ge 006-..- 1888 
Cin A & D 2d gold 44s-_- 1937 





mH ZZHe Seer 








I 8 


— 
~~ 


87 8634 June'’24 


~ 
— 


847, 
_...}100 June’24 
___-|103!g 1031s 
2 Sale | 80tz 8lle 
9734) 97 June'24 

2 Sale | 70l2 707 
Sale | 90 901s 
Sale | 85 85le 
837g) $314 June’24 “ 

2 Sale ' 74le 74le 60l2 
..--!101 June’24 , 100% 





3 oS = See 











Sale 9873 9912 31! 935 
Sle Sale | 9514 9951p} 9 3|}_ 87 
793,' 7933 793g || 75lg 
78 | 78% June’24 75 
97%! 9712 9712) 4 9433 
957g 951g 9512 9214 
_...| 91% Jan’24 |} O13 
96 95le 9534 i 
....| 93!2 Apr’24 
4 Sale | 81 81% 
9012' 90 June’24}- 
.--.'102 June’24 
100 | 99le Jan'24 
Sale |103%g 1037, 
| $3 May'24 
Sale |1031g 10B'8 
ae | 8lile 8lls 
_.|107 May’24 
....| 9914 June’24 
..-.| 93l2 June’24 
.-..| 88lg 881g 
Sale | 89 89 
Sale | 82'4 82'4 
-...| 9353 9353 
8712' 875g 88 
2 Sale | 82's 821s 
99 99 June’24 
..-.| 97!2 June’24! - 
Sale | 84 84 
_|1017, June’24 
93 9414 


Alle OR IB A 


—- 


i a KOOuZSUma: 
SS ree a 
ai 
~~ 


2 Sale 
.| 8912 May'24]- 
100 May’24}- 
108 10853 
10613 107 
10312 1037 
.|10312 June’24 
.{102 June’24!|- 
2 { 90 June’24). 
62 y 62 June’24_- 
95 .--.| 95 June’24\. 
83 33g; 83le 83le 
72ig ....1| 77 Jan’24i. 
97lo _- 9712 June’24| - 


AsuuaZnvuacZvando..02 


Aw 
~~ 





Ze Zoennruc 


10014 _...| 98% Feb’24]--.-- 
57 Sale | 57 57 y 
98 99 98 981g 
805g 825g) 805g June’24) - 

coon wasst at Sane 

100%4 Sale |100% 

987, _...| 88 

90 ...-| 90 May’24!- 

86 ---.| 78 Mar2?4 

767g _...| 77'!g Apr’24 

80l2 81 801g June’24 

9612 965! 9643 96 le 

88%, 8934 877g June’24 
100 100144;100 June’24'_ 

98le ___.}100 Dec’3s,.... 

Pisoni ---=[100, Dov'aa,---~, 
91%, ____| 91 June’24|____| 
9034 9214 91'4 June’ 24) 

86!2 87 | 85% June’ 24! cilacal 
=a ee 8612 May’24).. .- 
10012 102 10012 June’24' - 

60 Sale | 597, 60 

17 1814) 1644 1712 

133g Sale | 13% 13% 

885g Sale | 885s 89 

987g 9934) 9934 99%, 
1027, Sale |102%4 103 
101 Sale j101 10214 

91%, 9312|1015g May’24 

99 onscl oe 9914 

91 Sale} 91 


nnd 














93 93512) 92% 93 | 3}| 89!g 9314 Cons extended 44s ¢ 
Mil Spar & N W lst gu 43__1947/ 
Ge & Ala Ry ist econ 58 - ~--01945/J J} 8912 Sale: 89 90 SAlg 90 ||Milw & S L Ist gu 348----1941 
Ga Car & No Ist gu g 5s- ---1929|J 3} 97% Sale | 9712 97% ‘ 931g \|Minn & St Louis Ist 78 
Ga Midland Ist 3s 1946/4 O| 64 ----| 64 June’24)----|} 60% 1st consol gold 5s 
Gila VG & N Ist gug 5s__-.1924\M N| 100 Sale /100 9812 100% Ist & refunding gold ia. 221940 
Gou & Oswegatch 5s 1942/4 Mt sans ancal eee Bees |} 98 98%4|| Ref & ext 50-yr 53 Ser A__1962 
Or R & [ex Ist gug4%s_.-1941|\J J} 93 94 | 93 : _8|| 90% 9312||M StP& 8S M cong 4s int gu 38 
Grand Trunk of Can deb 78.1940/4 QO} 11312 Sale |112% 35g) é 110% 113%|| 1st cons 5s 
16-year s f 6s 1936|M $} 10512 Sale |10514 Sig! 4 10212 105%) 10-year coll trust 6 4s- -- 
Grays Point Ter 5s 86'4 ----|101l2 07) ---- s weoell G6 A, ienenaeu 
Great Nor gen 78 Series A_- 109 Sale |109 2 10912) Ist Chicago Term 8 f 48... 1941 
lst & ref 448 Series A.__1961 907% 9154) 91%, é |iIMSSM4&A Istg 4sint gu_.1926 
; 1961 ---- ----| 90 June’23 | 5 | Mississippi Central Ist 58. _.1949 
10114 Sale |101 101%} 122) 1017) IM K & Okla Ist guar 53____1942 
64 79 | 65 June’24!---. : 4 \|Mo Kan & Tex— ist gold 43-1990 
914 11 | 10! 1014 . ||Mo-K-T RR—Pr | 5s Ser A.1962 
8373 ----| 8412 Oct’23]---- || 40-year 4s Series B_..__- 1962 
90'g Sale | 90!g 90! 90's'|  10- -year 6s Series C 193% 
8312 Sale | 81lg 8312 j312 8312|| Cum adjust 5s Ser A Jan- ial 
8853 89 | 885s 8878 378 89 ||Missouri Pacific (reorg Co) 
801g 90 | 83 May’24 ‘ 84 Ist & refunding 5s Ser A__196: 5| F 
100 ----| 99 June’24)---. 100'4)|} | Ist & refunding 5s Ser C__1926|F 
921g 9612) 96le 9612 3) 9612|| Ist & refunding 63 Ser D__1949|F 
99% ----| 99%; June’24!-- - 99% General 4s 1975 M 
99% _.-.-] 93lg June’23 : ‘ -|| Missourt Pacifie— 
8853 95 | 9312 Bie) 9312|| 3d 7s extended at 4%... .1938]! .-| 831g June’24; - 
8714 Sale | 871, 87% 9) 8734! | Mob & Bir prior iien g 58. . 1945 94: .-| 93% Apr’24) - 
6712 Sale | 663, 68 5 68 Mortgage gold 4s- 945 oneal ee 76\2 
91 --| 905g June’24 92 || Mobile & Ohio new gold 68- . 4 103 103 
“anu --| 831g Sept'23 ~ | lst extended gold 68_. 927 25g -..-}10114 May’24' - 
3 ....| $3 83 6 General gold 4s 938) 3 _...| 8412 84! 
7744 -..-| 80 Oct'20|----| 82\2|| Montgomery Div Ist g 58 2 98 | 9653 965s 10 
8212 84%) 81l2 June’ '24)----| 1 St Louis Div 5s 99%/ 99 June’24)____| 
8212 8012 June’24! - -- -| Mob & Ohio coll tr g 43. 33! -. -.--| 831g 83%] 9 
95 59le 61 June'24'----|} 60 Moh & Mal Ist gu g 4s 91}? 80le June’24 ensue 
Collateral trust gold 4s--.1952 8614 sale 8614 8658) 4 83 8914|/|Mont C Ist gu g 6s 37 % 11112 11033 110%) 15 | 108% 
Registered 1952 93%, Sept’19/----!| .... 288 Reyistered j 111 gee May’06) nies tue 
lat refunding 4¢__--. . .19! “8912 Sale | 8912 9012! is S4lg 902 5a. _1937 101t2 __._'100%4 June’24!___- 99%, 101 


* No price Friday: tatest bid and asked thisweek. a DueJan. 6 Due Feb. ¢DueJune 8 DueJuly #8 Due Sept. Due Oct. -domeanh. 





eeece: 


coun d 





52) 

Geecn Bey & W deb ctfs ‘*A’’...- 

Debentures ctfs ‘*B” 
Greenbrier Ry Ist gu g 48_- -1940)- 
Gulf & SI Ist ref & t g 5s__01952 
Harlem R & Pt Ches Ist 48__1954 
Hocking Val lst cons g 448-1999 

Registered 
H&TC Ist g S5sint gu 
Houston Belt & Term Ist 5s 
Hous E & W T Is g 5s 

ist guar 5s red 
Housatonic Ry cons g 5s - 
Hud & Manhat 5s Series A- i 

Adjust income 5s__---.-.-- 957 
Olinois Central Ist gold ia. 1981 

Registered 195 


81 8343/ 81 

86 Sale | 857s 
69le Sale | 6912 
1014 Sale |1007 
614g Sale | 60!2 


Ess 
acco 








~ > * 
& 
SERSESS = 8s ee ee i steeseseescecasccae 


n>>> kite ee 


e 
ke 


83%, Sale | 83% 
9934 Sale | 99%, 
Sale | 9734 
Sale | 60!2 

















let gold 38 sterling 








4 7 
Se Eee 
OmmOOununeOrZZ Zur 7% 
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New York Bond Record—Continued—Page 3 











BONDS. 
, STOCK EXC HANGE 


ek end 


N.Y. 





M @& E tat gu 2s 
Naehy Chatt & St L Ist 1925 
N Fla & 8 Ist gu g 5s- --1937 
Nat Ry of Mex pr lien 448__1957 
July coupon on 
do off.__- 
General 48 (Oct 0 ym). 
April coupon on 
do oft. 
Nat RR Mex prior lien 4 
July coupon on 
do 
let conso! 48 (Oct on) 
April coupon on_-- 
do oft. 
Naugatuck RR Ist 43_. 
New England cons 5s. 
Consol 48 
N J June RR guar Ist 4s_- 
NO&NE Istref & imp 4s A’52 
New Orleans Term Ist 48___1953 
N O Texas & Mexico Ist 68 
Non-cum income 58_-.-.- 


20 


vt 


.1977 


nos 
1954 


Interest 


“I> 


1945). 
1945). 
1986) 


1925). 
1935} 


N & C Bdge gen gu 4s -1945)J 


N YB&M _B Ist cong 5s 

N Y Cent RR conv deb 68- 
Consol 48 Series A____.-.- 
Ref & impt 4s “*A’’- 


1935 
199% 
2013 


® Y Central & Hudson River— . 
997 


ter 
Debenture gold 4s 
80-year debenture 4s 
Lake Shore coll gold 3 ¥e- ene 


RY Connect Ist gu 448 A- 
N Y & Erle Ist ext g 48 
3d ext gold 4s-_ 
4th ext goid 58 
ext gold 4s 
Green L gu g 58 
Harlem g 3s 
k & Weatern 58... .1923 


222 
<4 
wee 


s&~ 
3 


=e 
ea 
S458 


Ist 76 ext._.. 1943) 


Aaa Aa 

ON fe 

zeene 
‘° 


H & Hartford— 


Conv debenture 3s 
Conv debenture 68 


1930 
1954 


Cons Ry non-conv 48-_---. 
Non-conv 4s 


Non-conv deben 48___.1955) 


Non-conv deben 48... _1956 
3 Northern Ist g 58... .1927 


7 


s783 


Pu lst cons gu g 48... 1998 


O & W ref letg *.---02E } 


- 1935) 4 


F 
M 
3\M 
M 
i. 


Long Br gen g 48.__.1941|M $& 





Le 


RB Ist gold 58 
Susq & W Ist ref 5e_-_-- 


ZZZA 2a 
BS ndnddd 


NY W'ches & B Ist Ser 14s. "46)5 
Norfolk Sou Ist & ref A 5a- 
Norfolk & Sou Ist gold 58-- 
Nort & West gen gold 68___- 

Improvement & extg 

New River Ist gold 

N&W Ry or COG SO... 

Registered 


Div’! Ist lien & gen g 4s8- ions 
10-25 year conv 4}48__.1938 
10-year conv 68 1929 
Pocah C & C joint 48.__1941 
North Ohio Ist guar g 58__._1945 
Wor Pacific prior lien 4s____1997 
Registered 1997 
General lien gold 38--___.a2047 
tered 


-1941 


5e 2047 
St Paul-Duluth Div g 4s8__ 1996 
6t Paul & Duluth Ist 5e_.1931 
lst consol gold 48 968 
Nor Pac Term Co Ist g 68-- - coe 
No of Cal guar g 5s 
North Wisconsin ist 68 


d 58 
Ore & Cal Ist guar g 5s 
Ore RR & Nav con g 48__._ 1946 
Ore Short Line—Ist cons g * X 


Oregon-Wash Ist & ref 48. __ 1961 
Pacific Coast Co Ist g 58. _.. 1946 
Pac RR of Mo Ist ext g 46__ .1938 
2d extended gold 58 1938 
Paducah & Tile lat af 4a _1955 
Paris-Lyons-Med RR 68.-_- - 1958 
Faulista Ry 7s 
Pennsylvania lone g 48 Hae 


10-year secured 7s 

15-year secured 64s 
Pennsylvania Co— 

Guar 3 4s coll trust reg A _1937 

Guar 3 4s coll trust Ser B_1941 


Sot SEER RE SSS 


Zp PeerPoc Sue De OU mec Ou Caen ee WHEL OOMMLOOO>Z 


-1961/F A 


SS ea 





Guar 3 3 trust ctfs C____1942 


Guar 3 4s trust ctfs D- ~. 1944} J oD 
Guar 15-25-year gold 4s_- 1931/4 oO 


Guar 48 Ser FE 


cope ae 
CO>um -OoUrz~Z 


| Pertod. 


POS 


ZPZZOO> >> >uZewe CO>ZOLOTee Pee” 


A 
N 
N 
s 





a 
FA 
| 





Re gn I 


N 


» 





ai 


» 110154 


_|107 


“1119 


~|10934 
110912 


101 ‘ 


wee & 


“NNN NWNNWH We tow te ts 


Ss 57% 
GU 


7814 
e June'24 
YSle 
; June’24 
T5le 
Apr’24 
June’24 
June'24 
91 | 3 
June'24 
9312! 
1024 
90 | 
| May’'24 
96 May'24'. 
97 May'24 
931e June’24 - 
87 June'24 
76%, June’24 
9944 June’23 
98!le June'24 
96 Mar'’24 
103° June’23 
| 97% Apr’24 
987% June’24 
91 July’23 . 


2 
32 
8G 24 
88lo 


4k&le 2 
53 
43 
524% 
534% 
48 
7314 
46 
8614 
85 


48lo 
June’24 
Apr’'24 
535, 
5Ale 
48 | 
754 

47 
8672 
85le 


6 


1 
61 


35 
425 


492 June’24 
52 June'24 - 
51 51 | 
997, June’24 
66's 667% 
614% June’24 
8515 May'24 
8114 June’24 
9734 May'24 - 
61le 6214! 
483, 52le 
53 53 | 
88 June'’24 __ 
5lly 52 192 
6758 69 46 
9314 June’24 _ 
June’24 __. 
1067g May’24 _. 


“8 


4 


5 


22 
15 
2 


_|107!2 June’24 - 


90 9012 
87 June'’24 
884, 8834) 
82 Dec'23 
120 | 
8912 
8614! 
85lg 


RYlo 
86 
845g 
83 June’23 

607% 617%. 

57 May’24 _. 
85 
10514 
951g 


86 
106 
9534 
9538 955g 
89 Feb’24!__ 
9914 Mar’24 
8414 Jan’24!_ 
10934 
Apr’24 





1100 June’24 oc 


Sale 
Sale 


10434) 
Sale 


2 Sale 


7s 


981g 
925g 
7814 
95 
SSlo 
Q1l»o 
9234 
GS5x 
9314 
102%, 
1095s 
11012 


85 

83! 
8214 
Slig 
Y3ie 
85% 


7934 
99 
Sale 
96 
92 
921g 
Sale 


995, 
Sale | 


Sale 
Sale 
Sale 


85 


si" 
8634 


71'4 June’24 __ 

8912 Apr’24;____ 

9714 Feb’24'____ 

9814 June’24! _ 
100!e 1004, 

87 89 : 
105 June’24!____ 
1043g 105 

964 967, 
| 83 83le 
7934 7934 
89 June’24!__ 





| 98 May'24!__ 


917% May’24'_ 
78 
95 


7834! 
96 


91 
| 9034 
Q91o 
9234 
11014, 
109 
j11014 


10219! 
10958 
11034! 


| 
| $412 Dee'23 ___-_ 
84 May’24 __ 
813g May'24 
8114 May’24 __ 
941g June’24 __ 
86 86 | 1 


87| 


| 


16! 


! 
| 
i 
| 


| 
| 
| 
| 


a. 








Range 
Since 
Jan. 1 


Low 
76% 
997% 


Qu 


79 
101'; 
¥y 
18 37 


_ 
41% 


90 


2 
] 


4 
S 
& 
| 


M4 
1u2%% 
9319 


94) 


Htgh 


BONDS. 
Y. STOCK E xC HA} NGE 


Week « Dair 


N 


J 





‘ 
| 
{ 
4 


Peorla & East lst cons 4s__ 
Income 4s... 

Pere Marquette Ist Ser At 
lst Series B 4s. 

Phila Balt & W Ist g 48 


iJ 


| Interest 
| Pertod 


1940|a 6) 
1990 Apr.| 
68 1956/4 J 


ry 


1043,M 


Philippine Ry Ist on yrsei4s 1937 IJ 


PCC&S8tL 
Series B 4s guar 
Series C 44s guar 
Series D 4s guar-~- ‘ 
Series E 3s guar gold_- 
Series F guar 4s gold 
Series G 4s guar. 


gud 


Series 5 4148. - 
General 58 Series A 
Pitts & L Erie 2d g 5s3- 
Pitts McK & Y Ist gu 63 _- * 
24 guaranteed 6a 
Pitts sh & LE Ist g 5s. 
Ist consol gold 5s. 
Pitts Y & Ash Ist cons 58- 
Providence Secur deb 4s- 
Providence Term Ist 48_ 


1932 
1934) 


-1927 


9512'| Reading Co gen gold 4s8____- 1997 


3le 107% 


86% || 


S97 


99%4'|Renss & Saratoga 20-yr 68- 


78 
75 
77 


77 


| Certificates of deposit 
Gen & ref 4%sSerA 


Rich & Dan &@.....-<cccc- 
|Rich & Meck Ist g 58 


1927 


2 || Rich Ter 5s 


|Rio Grande Junc Ist gu 58- 


91%, |Rio Grande Sou Ist gold 4s_- 1940 


762) | 


52 
51 
997, 
667 


ssn 


85 
a3 
BTM 


2|'So Pac Col 4s (Cent Pac col)k194% 


-=| 
,\So Pac RR Ist ref 4s 


7g'|Superior Short L 1st 5s g -- -¢1930 
||Term Assn of St L lstg 4%s- = 


2||\Texas & Pac Ist gold 5s 


005s |Toledo Peoria & West 48 -- 


801g 
89 
9834 
98 
7978 


940 
Ma 2|'Rio Grande West Ist gold 4s. 1939 


|| Tol & Ohio Cent Ist gu 5s 


'|Tol W V & O gu4ig8A 


9612) 


95'2)) 


9134)! 


93 


100 
98lo 

110 

10934 


Guaranteed 


Mtge & coll trust 48 A .1949 


'|R L Ark & Louis Ist 4448_---1934 
Rut-Canada Ist gu g 4s 


Rutland Ist con g 4%s 


\|St Jos & Grand Isl g 48 


St Lawr & Adir lst g 58 
2d gold 
St L & Catro guar g 4s 
StLirM&Sgencong went 
Unified & ref gold 48 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 58__.1930 
St L & San Fran (reorg co) 46 ae 
Prior lien Ser B 58 
Prior lien Ser C 68 


54s 1942 
Cum adjust Ser A 68-_-- -pt8ss 
Income Series A 68 h1960 

St Louls & San Fran gen 68-__1931 
Genera! gold 58 1931 
S8tL&S8F RReoonsg 4s. _.1996 

Southw Div Ist g 58__..1947 


St Louis Sou Ist gu g 48 


2d g 4s income bond ctis 71980 
Consol gold 4s 
lst terminal & unifying 58. 1962 
St Paul & K C Sh L lst 448.1941 
St Paul E Gr Trunk 48--..1947 
St Paul Minn & Man 4s8_-...1933 
lst consol g 68 1933 
6s reduced to gold 44s. -..1933 
Mont ext Ist gold 4s 19 
Pacific ext guar 48 1940 
SA &A Pass ist gu g 48-- --1943 
Santa Fe Pres & Phen 5s8--...1942 
San Fran Term! Ist 48 
| 4 Fla & West 68 





meiete V&NE lst gu g 48_.1989 
Seaboard Air Line g 4s 
Gold 48 stamped 
Adjustment 5s 
Refunding 4s 
lst & cons 68 Series A-...1945 
Seaboard & Roan ist 58_...1926 
Sher Sh & So Ist gu g 58. ---1943 
8 & N Alacons gu g 58 
Gen cons guar 50-yr 5s. -..1963 


20-year conv 4s 
20-year conv 58 
So Pac of Cal—Gu g 58 
So Pac Coast Ist gu 46 g--..-1937 


Southern— Ist cons g 58. -.-.-1994 
Develop & gen 4s Ser A_- - 1956 


6 4s. 


8t Louis Div Ist g 4s 
So Car & Ga Ist ext 54s_...1929 
Spokane Internat Ist g 58. .-1955 
Sunbury & Le 1936 


lst cons gold 58 
Gen refund sf g 4s 
Tex & N Ocon gold 5s 


2d gold income 5s 
La Div B L Ist g 5s 


Western Div ist g 5s 
Genera! gold 5s 


Tol St L& W priien g 34s-_-1925 
50-year gold 4s 950 


Tor Ham & Buff Ist g 4s_ - .k1946 
Ulster & Del Ist cons g 56-_.1928 
Ist refunding g 4s__-.---- 1952 
Union Pacific Ist g 48... --.- 1947 
20-year conv 4s__....---- 1927 
Ist & refunding 48 
lst & ref temp 5s 
10-year perm secured 6s_ - 
N J RR & Can gen 4s-_- 
Utah & Nor gold 5s 
lst extended 4s 
Vandalia cons g 48 Ser A._- 
Consol 48 Series B 





1107 |\Vera Cruz & P lat gu 44s. 
i July coupon on 


84 


81 lg 
90s 
8334 


9414) 


87l1g 


84" 
@, & Southw’n Ist gu 56_- 


|Verdi V1I& W Iistg 5s 
|| Virginia Mid Series E 5s---- 


- 2003) 
lst cons 50-year 5s 
Virginian Ist 5s Series A 


J 
J 


“41928 AO 


J 
J 


-1940|A 0) 
-1943)3 J} 


M WN) 





A 


St L Peo & N W Ist gu 58__.1948'J 
1931|M 
||St LS W Ist g 4s bond ctfs_.1989,M 


See eee ee iteceeeeccepes SE ee eee See et oes 





cgegeccupec 


| 


| 


GCUGPeGUUpgUpepULLEgpecce 


— 


az 


1926. “S} 
1926 M 3) 
1936|M N! 
'y J 
1958\A oO} 
1962'M N! 


-.1957|M } N| 
-_1956™ 8 
\4 J 


Jersey Central coll g 48-_-1951|A 0} 
_.1941/M N| 


AO) 
MWN 





COZCC Ome we See ee PE CU ZH Ou” Oe eee OZe Oru Our DOUeed 





| 
| 
| 
j 


4 10312 


4 Sale 
2 Sale 


2 Sale 
; Sale 


2 Sale | 


2 103 


° Sale | 


2 Sale | 


» Sale | 
... 10712 Apr’24'- 
2 10112 


; Sale | 


4 Sale 


100! 


10044 
10348 
RAls 
9612 
997% 
10114 
90 
8Yl2 
100 
74!2 
102 
107 
98!e 
8314 
101'4 
865% 
Rg 
95% 
945 
100 
8312 
96 


Last Sale. 


| 997g June’24 
Mar'24 
100 | 


&Ule 72 
.|100 
| 891 

514! 

a oe 

| $338 
7084 
S114 


Sale 

Sale 

Sale 
74% 
85 
7614 


&4 
71'4 
82 | 


7 
iv 


98 
93 
9Yle 

Sale 

Sale 


994, 
Q1le 
8224 
98le 
70\¢ 
85le 
1011g 
9314 
7714 
665% 
_ 104% 
9912 
R2le 
_| 9712 
110012 = 1004! 
.| 8853 Dee’23 
8012 8019! 
74 June’24 
8354 85le 
83)x 84 
797s 7972 


| 95 


99%! 
93 | 
837g 
981»! 


8618 
1015) 
9410) 
781g! 


Sale | 


Sale 
1043! 
100 


7Als 
Sale | 
79le 
9414 
109 
975, 
9310 


107 Mar'24 
9312 June’24' 


7& | 7814 7838. 
997, June’24' 


&4 8734) 


10018 
, 90 
69le 
697% 
59 
5Aly 
80 
100 


Mar’24 
90 
70 
70 
59le 
5434 
81 


90 
697 


Sale | 


102 
104 
Sale | 84lg 
Sale | 96! 
100 | 997% 
103 101 
947g 101)g 
Sale 89!e2 
Sale 100 
Sale 74lg 
Sale 101% 
Sale 106!2 
_... 98% 
S41, 84 
10134|101 
88 


102 


85 
9634) 
10048 


Apr’ 24’ - 
90%) 
1004' 

75 
10214 
10714 
987g 

84 
June’24 


981, 8 


72's 


95%3 S 
Q991e § 


977% 
9558 
2214 
99'4 
82%, 
9634 
9612 
8S4x 
84g 


QG5le § 


63)e 
92 
OR § 
&7 
105 
104 
90 
100 
91%, 
R54 
85)4 


“Q8lo 
1001, 
991s 
96% 
84 
963, 


| 97% June’ 24|.__- 


514 June’24! 
221s 2215 

| 991, 991, 
ml 82%, 83%, 


96% June’24) eee 
951g Feb’24! . 


| $615 Mar’23! 


95\4 
65 


98's 
Sale 


100% 100 
104 
85 
87 
36 
26 

.| 9914 


June’23 


3U 


9Yle 
96's 


86 
96 


85l2 


Sale 


96's 


June’24 -- 
314 May’24 -- 
Dec’ 23, ‘ 


717% June’24 -- 
83%, June’24 - 
June’24 ---- 
9114 Apr’24 --- 
Mar’ 24 --- 
925, June’24 -- 


71 | | 


6753) < 


July’ 23 - . 
Mar’ 24 ce-- 


Mar’ 24 '- - 
9312 June’24 - 


98 June’24 * 
82i2 Apr’24!.--- 


June’ 24 - 
3612 June’23 - - 
June’ 24' - - 
103g June’ 24! - - 


Feb'24' -- 


87 June’24!-- 


841, June’24'_- 


Apr’24! -- 
June’24| - - 
1004, June’24! - - 
4 June’24 -- 
June’24 -- 
June’24' _ _ 





os 88 
10648 
90 
100 


85 
87 





261g 
99le 
100% 
VVie 
9612 
8812 


102 | 9214 97% 





* No price Friday: latest bid and asked. a Due Jan 


«Due March 6 Due April eDueMay. ¢ DueJune. 4 Due July. t Due Aug 


0 Due Oct. p Due Dec 


s Option sale 
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BONDS. 
N.Y.STOC K EXCHANGE 
Week ending July 





Wabash let gold 5s 


Des Moines Div Ist g 48_.1939,3 J 
Om Div ist g 34%s__----- 1941/A O} 
Tol & Ch Div g 4g_____-_- 1941|M 8) 


Warren ist ref gug 3% 


Wash Cent Ist gold 48 
WO4 W Ist cy gu 4s___-_- 1924|F A} 
Wash Term lat gu 3}48_-_--- 1945|F Al 
lst 40-year guar 48___-_-- 1945\F A 
W Min W & N W Ist gu 58__1930/F Al 
West Maryland Ist g 4e_._.19: 52.4 O} 
Weet N Y & Pa Ist g 5s_- ..1937|3 J 
eae 1943|A O 
Western Pac Ist Ser A 58__.1946 3 
a 1946|M 
West Shore Ist 4s guar_---- 2361 iJ F 
SS Seer 2361/3 J 
Wheeling & L E Ist g 58- 1926|A © 
Wheeling Div Ist gold 5s- 1928|J 3 
Exten & impt gold 5s- -1930|F 


Refunding 414s Series A_-1966 


RR lst consol 4s____---- 1949 M $ 
Wilk & East ist gu g 58___-_- 1942|5 D 
Willi & S F ist gold 5e____-_- 1938/3 
Winston-Salem § B Ist 48_-..1960/J 
Wis Cent 50-yr let gen 4s___1949/J 

Sup & Dul div & term Ist 48'36|M 


INDUSTRIALS 

adams Express coll tr g 48..1948|M 
Ajax Rubber 8s___._._---- 1936\J 
Alaska Gold M deb 6s A_...1925|M 

Conv deb 6s series B-_---- 1926|M 
4m Agric Chem Ist 58_--.-- 1928'A 

lst ref af 74a g-.-------- 1 
American Chain 6s__._-.--.- 1933|/A 
Am Cot Oil debenture 6s. -.1931|M 
4m Dock & Impt gu 68---_-- 19363 


Amer Republics 6a_---.-.--- 1937] 
4m 8m & R Ist 30-yr 5s ser A1947 
a a a ag 1947 
amer Sugar Refining 68-_--__1937 
4m Telep & Teleg coll tr 4e_1929 
Convertible 4s 193 


20-year conv 446....-.-- 1933 
80-year coll tr 58....---- 1946 
20-yeare f5%s.....----- 1943 


7-year convertible 6e._..1925 


4m Wat Wks & Elec 5e____1934 
4m Writ Paper 6 f 7-6e_...1939 
ae penal Copper 68..-.-.-.- saat 


4rmour & Co Ist real est 44481939 
Armour & Co of Del 548-1943 
Associated Oil temp 68----- 1935 
Atlantic Fruit conv deb 7s A_1934 
Trust certificates of deposit __-_ 
do = 
atlantic Refg deb 58_.._..- 1937 
Baldw Loco Works Ist 5e_.1940 
Barnsdall Corps f conv 8% A1931 
Bell Telephone of Pa 5e__..1948 
Beth Steel ist ext s f 56___.1926 


lst & ref 58 guar A___.-- 1942 
7 POS mp ere... ae 


ea 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll traf 68_.1931 
Brier Hill Steel lst 5s_- ~ 1942 
B’way & 7th Av Ist c g 58..1943 


Brooklyn City RR 5e__---- 1941 
Bkiyn Edison inc gen 58 A-_- pees 
General 6s Series B_-_--_-- 930 
General 7s Series C___--- 1930 
General 7s Series D_-_--_-- 1940 
Skiyn Man R Tr Sec(tem)6s 1968 
ae Qu Co & Sub con gtd a 
ere ae 41 
Brooklyn Rapid Trans g 5e_.1945 


lst refund conv gold 48_.2002 
8-yr 7% secured notes_..1921 
Certificates of deposit. ----- 
Ctia of deposit stamped ---- 
—: Un El lst g 4-56___-_- 1950 
50 


Butt & Susa Iron ef 5e_.-..-. 1982 

Bush Terminal let 4s__.--- 1952 
 - | “a enager 1955 
Building 58 guar tax ex__ 1960 

Cal G & E Corp 58___._.-.-- 1937 


Cal Petroleum 6 s (w 1) _..1933 
Camaguey Sug Ist sf g 78. _1942 
Canada 8S Lines Ist coll s f 7s '42 
Oanada Gen Elec Co 66_-__.1942 


Chile Co 
Cincin Gas & Elec Ist & ref 58 '56 
5e Ser B due Jan 1__._1961 
Colo F & I Cogens tf 5e._..1943 
Col Indus ist & col! 58 gu_._.1934 
Columbia G & E lat 6e_.-.-- 1927 
ee eyeEees 1927 
Col & 9th Av ist gu g 5e...1993 
Columbus Gas Ist gold 58__1932 
Commercial Cable Ist g 48_.2397 
Commonwealth Power 68--.1947 
Comp Azu Bara 7s_----- 1937 
Computing-Tab-Rec s f 68__1941 
Conn Ry & L ety + + hahaa 1951 
Stamped guar 44s__..-- 1951 
Cons Coal of Md 1st & ref 58 1950 
Con G Co of Ch ae 6 So... Te 
Consum: 19. 


Oe POWE...ceccoe- 
Corn Prod Refgsfg¢ oe 
ist 25-year e f 5e..-..-.- 4 
Crown Cork & Sea! 6a------ 1943 


Cuba Cane Sugar conv 78_.1930 

Conv deben stamped 81%-1930 
Cuban Am Sugar Ist coll $s_1931 
Cumb T & T Ist & gen 58_-_.1937 
Den Gas & E L Ist&refsfg 58°51 
Dery Corp (D G) 7s8-..----- 1942 
Detroit Edison 1st coll tr 58.1933 

lst & ref 5e Series A..-.-- k1940 


| Interest 


3 _ Price 
= 

x“ 

x 


Weet's 
Range or 
Last Sale. 





icaececiieiiadia 1939\"4 N 
yy ¥’ pepe egeeee 1939\F A 
Ist lien 50-yr g term 48___1954/|J 
Det & Ch ext Ist g 58____1941|J J) 


.2000\|F A 
1948) \Q M 


Zee Dd 


od a 
Sr heen 
Ome CrPrucOrpzZoOmmecOOOu ZO Onmnow 


a) 
Be 
‘ 


SES SEES SEESESEESEREESS: 


Sete 
ete! Ou PeGuc ee GOrporven ZeceZe 








Ist & ref 68 Series B__--. k1940 


8 Nn 
EE SSE Fa Te Se or se reer rr oe 
AWHULHNZLDuUPAZZ Ze Oe vee ZeenurrPrPOOO>PUUZOPORPZOOZO. OUZZZAZ>»>' 





Bta Ask 
1001s Sale 
3° G4le 
73!4 771 
ag 99 vt 
gv) x 
70 73le 
81 
&: 86 
81 $2! 
RS 
oO 92 
p25 Sale 
100 Sale 
79 80 
89 Sale 
99 100 
825, 83 
67 83 
991e 1001o} 
OS!g 100 
93 
63%, 64 
68 6a 
60 6044) 
100! 
7914 
S8lle Ss oy 
&3 
8&0 §1 
83 Sale 
53, Sale 
5le ‘| 
97 Sale 
853, Sale 
95le Sale | 
90 Sale 
107!2 


9215 Sale 
94 


Sale 


10512 106 
997% Sale 
9612 Sale 


91 


Sale 


1005, 107 
1005 Sale 


102 


Sale 


“Qlle Sale 
495z Sale 
06% Sale 


GS 


Sale 


855, Sale 
9010 Sale 
10014 Sale 


_ 
|\Low Hioh 
100 1001s 
| 04 94 


733, June 24| 


49 99 


40 


82 Ju ne 24 


| 
“| 79 ee 
| » 
| 
| 
} 
| 


741g May’23}-- 


79 May 24) 
99%, Jan'2+4 
815g 825. 


9112 June’24 
6 lo 63 2| 
9934 100 
79%4 791 
883, bh 
100 100 - 
|} 82 oe 
|} &13» 811 


997, Jur 1e"24 


| 633, 63% 
| 68 6814 
595g 6018 
10014 June’24! 
823 May’ 24) 


| Sil, 825g) 

4 | 84 84 

| 80 801 

| 801g 843, | 

| 58, 61s| 
5ig June’24! 
' 961le 97 

| B5ly 86 
G4le O45 lel 

| 8834 90 

1073, 10724 
913, 921\4 
9310 G4 

105 106 
99le 10014 
9655 9634 
91 911g 





22!; 24 25 June'’24 
23le 26 24 24 
977g Sale | 975s GS 
10012 1014g' 1005: 1011s 
99 993g! 991, 994, 
1001, Sale {100 10034 
100 ~Sale {100 100!g 
95 Sale | 943, 96 
SK Sale | 88 89 
967s Sale | 96 97 
&& Sale | 877, 88lo 
70 7612; 75lie June’24)_ 
W5ig Sale |1041o 10514 
965, Sale | 9612 9678 
71 Sale | 70 7112 
90 90 90 
100%, Sale | 1004, 102 
1041, 105 |10414 10414 
10644, 10714)106 1067s 
10914 Sale |1085, 10914 
8014 Sale | 80lg 81 
69 Sale | 68le 69) 
76 80 Jan'24 
933, 101 June’24}- 
733, Nov’23}| 
78%, 724%, June’23} 
102 Apr’24!_ 
110 June’24; 
105 June’ 24 “ae 
&4lo &5 5 8! 5g! 
845g R5lg] R47 85 
9&5 10014] DR, 99 
128%, Sale |127i2 129 
10612 Sale |10612 10612! 
12812 Sale {128 129%, 
Q9ll2 Sale | 9llz2 9112) 
831, 855g) 85le 85le 
85 Sale | 85 R5le 
96 Sale | 94!le 96 
981g Sale | 98's GR3g 
9814 Sale | 977%, 9875| 
9412 Sale | G4le 95 
9410 95 | 9414 951g 
1045, 10512!105i2 «=: 105 le 
100 =10012)10012 June’24}__ 
8912 93 901, June'24 
9914, Sale | 991i, YY5x 
108 -_...|108 Jumne’42)_~ 
9714 . -|138 1414 
77 +~=Sale = lg June’24)}__ 
77'4 Sale 772 
101%, Sale 101! \4 102 
985g Sale | 985, 987% 
9934 Sale | 99%, 1004, 
91 925s! Ylie June’24)_ 
82 Sale | 81 82 
99% 100 | 99le 997% 
99%, Sale | 995, 100 
6 1712} 7 £Apr’24i__ 
993, 997%] 95lo May’24/_ 
74l2 76 7514 7614 y 
92% Sale | 92le 93 
100 = 102 {104 June’24'____ 
100%, 10012/101 June’24!_ 
: -| 7714 Sept'23 
84lo .| 87 87 
875g Sale | 8712 875s 
98 99 97% 97% 
891, Sale | 8914 9044 
G9lg -|100 May’24' 
100 100 100 
72 Sale |] 71le 72 
95 Sale | 944, 95 
987g Sale | 987. 997% 
108 Sale [10753 108 | 
96%5 Sale | 96% 9612 
91 Sale | 89le 91 | 
68 70 68 68 | 
997, Sale | 997% 100!2 
93le Sale | 98!e G92 
106 Sale 110512 106 | 


| 
Be SS!, 
| 
| 


997, June’24! 


94 Mar'24! 





10312 10312 
1001, 10055 
101% 10214 
'114le 11512 


987g||International Paper 58----- 1947 
10114|| 1st & ref 58 B____-._---- 1947 
8778 | Jurgens Works 68 (lat price) -1947 
eae Kansas City Pow & Lt 58_--1952 


91 92 
4518 4955 
9614 9612 
97 98 
855 8644 
8A 9012 


997%, 10012 
35 Mar’24 


40 
fe Keystone Telep Co Ist 58---1935 





100%g|| Convertible debenture 68-1925 


100!2|} Stamped guar 
9673 |Kings County ty Lighting oo...1888 
954 


fe ey eR 
Kinney Co 74s-.-.-.-.-.-.----- 1936 
Lackawanna Steel 5s A----- 1950 
Lac Gas L of St Lref & ext 5e 1934 





2 — Valley Coal 56... --.- poe 
tte sneeedweces a 3 

m, Av & P F ist gu g 58. ..1993 

Liggett & Myers Tobac 7s8- ie 
ee ere 5 

— CO CF? Pscnccces Ded 

ss atari oe at we eal canoe sh oct 1951 





] Manati Sugar 7 }48-_---.----- 1942 

~~ =| |Manhat Ry (N Y) cons g 48-1990 
| eer 2013 
‘Manila Electric 7s...------ 1942 

















997s |N Y Telep Ist & gens! 4%s_1939 
1081!2'| 30-year deben sf 6s. 
20-year refunding gold 68.1941|A O 

|| Niagara Falls Power Ist 5s. Bs. 3 J 








BONDS. 
STOCK er 
" ‘ek ending July 
2, Det United ist cons g 4348 ._193: 
| Disttil Sec Corp conv lst g 5s 192 


Trust certificates of deposit- 


Dominion Iron & Steel 58. _.1939)J 
Donner Steel 7s...........1942/J 
7312 du Pont (E I) Powder 4348- 1936) 5 
duPont de Nemours & Co 7 4s8'31|M 
1949\J 
East Cuba Sug 15- yrstg7s’ 37|M 


|Duquesne Lt Ist & coll 6s- 


of 004 | Ed El Tl! Bkn Ist con g 48 -1939)3 
|Ed Elec Ill Ist cons g 58- _.-1995|5 

Elk Horn Coal conv 6s._._.1925/\J 

93%4'| Empire Gas & Fuel 74s_-_--1937|M 
6453 |Equit Gas Light 58__._.--- 1932|M 
Federal Light & Trac 6s_-_-..1942 2\Mi 

. RA eae eae 1953|M 

Fisk Rubber Ist s f 8s_----- 1941|M 

'|Ft Smith Lt & Tr Ist g 58. ..1936|M 
|Frameric Ind & Dev al -yr 7448'42!/3 

oF rancisco Sugar 7 4s------ 1942| 


| Interest 
_| Pertod. 


5 
7iA 





cit tupenUltanannnt@nneut er: Oc 


SS ee 





|\Gas & E) of Berg Co poo g 5s 1949 
997| |General Baking Ist 25-yr 68-1936 
|Gen Electric deb g 3}4s.-_..1942 
Oe 1952 
‘licen Re ‘fr lsts f g 6s Ser A__1952! 

|, Goodrich Co 6 }4s-_-.------- 1947 
|Goodyear Tire & Rub Ist sf 88°41 
+ ty | 10-yearsf deb g 8s__-_--- €1931 
£4)|G Granby Cons M 8S & P con 68 A’28} 
ll ee 192s 
| Conv debenture 8s--.-.---- 1925 
85%4||Gray & Davis 7s_--------- 1932 
Great Falls Power Ist 8 f 58.1940 
712||Hackensack Water 4s-_----- 1952) 
712|| Havana E! Ry L & P gen 58 A 1954)! 





Havana Elec consol g 58---..1952 
Hershey Choc Ist sf g 6s__.1942 

961g) Holland-Amer Line 6s (/laf) 1947 
9014|| Hudson Co Gas Ist ¢ 58_---1949 
107%4|| Humble Oil & Refining 54s-1932 
9214) | Illinois Bell Telephone 58---1956 
9414|| Illinois Steel deb 4}48------ 1940 
Ind Nat G & O 58.......-- 1936 

10244|| Indiana Steel Ist 5s_-.----- 1952 
96%4||Ingersoll-Rand Ist 58----- P1935 


911g |Interboro Metrop coll 448-_-1956 


Interboro Rap Tran Ist 58.1966 


Int Agric Corp Ist 20-yr 5s--1932 
Inter Mercan Marine s f 6s. _1941 


Kansas Gas & ee coo 
Kayser & Co 78.__--.----- 1942 
Kelly “Springtield Tire 88_..1931 


Kings Co El & P g 58------- 1937 
Purchase money 68- ----- 1997 


Kings County El ag g 48... io 


Coll & ref 54s ser C_.-..1953 
Lehigh C & Nav sf 4348 A__1954 








teal Gas & Electric 58.1952 
|Magma Cop 10-yr conv g 78.1932 


Manila Elec Ry & Ltsf 58_-1953 
Marland Oils f 8s with war’nts’31 
Without warrant attached_-___ 
l,l 1931 
do without warrants_....._- 
Merchants & Mfrs Exch 78-_-1942 
Metr Ed Ist & ref g 68 Ser B_-1952 
||\Metr Power 6e........--.- 1953 





ois Mexican Petroleum s f 88--.1936 


Mich State Telep Ist 5s. ...1924 
Midvale Steel & O conv s f 58 1936 
Certificates of deposit -__- _1936 


96 
9914| Milw Elec Ry & Lt cons g 58 1926 


Refunding & exten 4348. .1931 
| ae 951 
eee 1961 
Ist & ref g 6s ser C___--- 1953 


Milwaukee Gas Lt Ist 48___1927 
Montana Power Ist 56 A__.1943 
Montreal Tram Ist & ref 58.1941 
Morris & Co ists f 4}48__._1939 
—oe BD Wiscecaccace 1966 

ELL EES 1932 
Mo Fuel Gas Ist cu g 58__._1947 
Mut Un gtd bonds ext 5% -.1941 
Naasau Elec guar gold 48___1951 
National Acme 7 }48-.------ 1931 
Nat Enam & Stampg Ist 58.1929 
Nat Starch 20-year deb 5e-__1930 
National Tube Ist 58... -.-..- 1952 
Newark Con Gas 5@____.-_.- 1948 
New England Tel & Tel 58. . 1952 
N Y Air Brake Ist conv 6s__1928 
N Y Dock 50-yr Ist g 48___.1951 
N Y Edison Ist & ref 6348 A_1941 


03%||N Y Gas El Lt & Pow g 58__1948 


| Purchase money g 4s___-_. 1949 


-||N Y Munic Ry Ist sf 58 A__1966 


N YQEIL&P lIatg 5s__._1930 
N Y Rys lst R E & ref 48___1942 
Certificates of deposit._.__.-- 
30-year adj inc 58____-_- a1942 
,Certificates of deposit. 


|. ae 
||\N Y Steam Ist 25-yr 6s Ser A 1047 








.Feb 1949 


I] fF  ) as 
| Niag Lock & O Pow Ist ba. 
No Amer Edison 68 


Secured sf g 6s Ser B___1948 M S| 


we 
A 


cpCzE>CCEze 





POOMZVOOUZTPO>OMELLEU>ODOuEuEPPDOOuZPOHELKLOZMO: BLOUZLZOUKEZAZ>HrZzP 


SPE PCS SEES Ea Eee ene ogee eeeeecesees 


a> Zoro 


7 guEST 


So to 
= 


>! het bel et tokel tol £4 bebebe | 
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Price Week's 
Thursday | Rangeor | 
July 3. | Last Sale. | 

piceienadatsiaiiell Uhienninenmiipias tinea 
kid 4sk| Low Héoh| 
90 Sale a0 904 
4210} 40 40 | 
4219) 40 41 | 
66!e Se oy | 6 661le 
R310 82 83 | 
go a 91 Feb’24'..- 
10814 Sale |1081, 1081s) 
1055g Sale |1055s 106 | 
106 10612/106 107 | 
805s .| 897g June’24 
1001, - 110014 10048 
981, 99le| 9Rlo —-9BRSy 
921, Sale 911s G21 
. E } G82, G83, 
9512 Sale | 9512 96 
101le 102%,'102 June'’24 
10014 Sale | 997 10012 
79 80 June'24 
933, Sale 93 04 
10772 Sale |101% 107% 
9534 94 Jan’24, 
102% Sale 103% 3g 102% 
8215 81%, 82 | 
1023; 1031s'102 1031! 
100 1005s) 993 : June’24 
965g Sale | 96 9644 
115%, Sale j11L5 y] 116'4 
10338 § Sale |103 15 1031¢ 
91 92 June’24 
91 90 Apr’24 
92 93 92 June’24 
78 80 78 June’24 
1001g Sale | 991e 1001 
8212 Sale 8215 82le 
8612 Sale | 85le RG le 
937g 95 938, 937 
1024, Sale |102 103 
74 Sale | 7312 74 
9612 9673! 961, 9Gle 
993g Sale | 99 99le 
97 Sale | 96% 97) 
93%, Sale | 9312 95 | 
84 --| 827, May'24 
10112 Sale |1011g 1015, 
97 100 96 Nov’'23 -. 
11 14 107g June’24 - 
68% Sale | 6612 6812 
675g Sale | 6614 675 
69 Sale | 67 69 
90 Sale | 89% 9084 
55le 65 58 June’24 -. 

8412 Sale | 84le 85 
8412 Sale 841, 85 
chee weasel Oe | |e 
8014 Sale | 771o 8014 
933g Sale | 931, 937 
98 Sale ! 971s 98 
1011's 10212 1005, = 10112 
92%, Sale | 901% 924% 
80 ie i 
101 103 |101 June'24 . 
113!2g _..-|1131e 113!¢ 
awe | 97% Sept’23 
74l2 75 7414 7414 
75 Sale | 74), 7h | 
821, 86 8214 824 
101 Sale '101 102 
10412 10434 103%, 10414 
904, Sale o0 90%4 
9612 Sale 9614 9658 
9312 Sale , 93le 9412 
93%4 94 June'24 
10012 10012 10012 
83lo ____| 87le Apr’24 
a 42 39 39 
11714 11814)118 118 
99 Sale | 97!e 99 
1164, 117 |116!2 116) 
96%, 9712) 96%, 9714 
9034 Sale 90%, 91%, 
1101l2 Sale {110 112%, 
8910 Sale | 981e 99le 
61 Sale | 60 70 
48lo 50%) 50 5O 
98 9912) 99 99 
83 8412) 841, June’24]- 
115 125 |118 June’24/. 
10458 10434)1044, 1044, 
115 129 |120 June’24 
10212 Sale |10212 102/l¢ 
aa 100 May’23]-. 
100% Sale |1001, 10) 
981le Sale | 981s O8% 
103 103711034 105 
er .--| 99 June’24|-- 
89 Sale | 88lo 89 
. ---}| 93 Feb'24 
100 Sale | 99% 100 
9312 G5le] 93% 93%, 
934, 94 94 June’24 
864, Sale | 8612 87 
97 9Bl4| ORs 98% 
974, 9734) 97%, O7% 
9734, Sale | 97 gs 
91le Sale | 90 92 
77\2 Sale | 76le 772 
7Alg -| 9312 June’24 
94 Sale | 931, 94 
94%, 94 937, June'24 
944, -| 593; June’24 
59le2 Sale | 591, 59%, 
844, Sale | &4 85 
97 _._-| 9712 97} 
95) 102 June’24 
1005, 10144)1011,4 101% 
9648 9614 9614 
10012 Sale |100 10012 
102 103 {103 June’24 
77%, 78%) 78%, June’24 
111l2 Sale j111li2 112 
100 101 +1100 100% 
85 Sale! 85 6 
S012 | $112 Apr’24{. 
99 99%) 99 June'’24!. 
38 3812] 375 58 
3612 3712! 3612 371g 

2 24% 2 2'4 

2 2le 2!e 212 
63 Sale | 62%, 63 | 
871, 89 SS8le SRA, | 
977%, Sale | 97is 99 | 
9612 Sale | 9612 97 | 3 
10714 Sale |107), 108 { 
106 Sale 1057, 154 
101 Sale 10012 1013s 
104 105!2 104)e 104% 
101% 102)!2 102 10314 
9515 Sale j G4)}o 951g 
9944 Sale | 9Yle 2 100 





Range 
Stnce 
Jan. 1. 





||Low Hw 


845g 9212 
40 541g 
38 547 
6414 79 
81 92 
91 91 

1067 1087, 
1034 1C61g 


35!! 1081g 111 


891g 90g 
981g 1011g 
96 98% 
887g 93le2 
93% 98% 
93 #96 

Q8le 10712 
98lg 104% 
77%, 80 

84%, 94 


s|| 101g 107% 


v4 
101 1031, 
80 8&2 
100 10314 
9814 1007 
93% 10012 
1141, 118 
100 «104% 

92 


90 92 
89 QA4le 
96 


98 10112 


1011g 10412 
88 93 
9153 9653 
925, 95% 
91 94 
91 10012 


BRig QIlz2 
10814 11712 
974% 10112 
56 70 
47 53 
94l¢ 100 
83 86 
116% 140 
100 105% 
117 136 
98% 104% 


Olly 95lg 
96 100 





*No price Friday; a tettbid and aske@. a Due Jan. 





b Due Feb. ¢ Due June. 


& Due July. k Due Aug. o Due Oct. p Due Nov. fr Due Dec. # Option sule. 
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BONDS. S| price | Week's |3_|| Range 
N.Y.8TOCK EXCHANGE | 3§| Thursday | Range or £3) Since 
Week ending July 3 =| July 3. | Last Sale | &% Jan.1 
—_— ee ——$— | | 
Bia Ask\ Low High No Low ~ High 
Wor Ohio Trac & Light 68._.1947|M_ 8) 905, 907%) 905: 105g 4; 88g 93 
Nor States Pow 25-yr 568 A__1941/A o} 935, Sale | 931, 93%, 40 89'4 94 
ist & ref 25-yr 68 Ser B__1941/A ©} 10314 Sale [102%  103!4/ 25]; 101 104 
Worthwest’n Bell T lst 7s A_1941|F A! 108% Sale |1087%, 109 71! 10712 1091s 
North W T ist fd g 4348 gtd.1934/3 J) 935% Y5l2] 92 Feb 24 92 92 
Ohio Public service 7448._.1946|A ©} 10612 107 |10612 106\2| 17|' 103% 1065 % 
as ak .--1947)F A! 102 Sale |103 103 1}) 100% 1034 
Ontario Power N F Ist 58 1943,F Al 98 Sale | 98 Q8le' 21 94%, 99 
Ontario Transmission 53 1945|M N| 96%, 9712! 9712 9712 2 94 975g 
Otis Stee! Se_ 1941;)F Al 95ie 9612! 95 9558 4 94! 1012 
let 25-yr sg 748 Ser B__1947\F Al 8710 Sale | 87 8719 5 87 95 
Pacific G & El egu & ret 5s_.1942/3 J| 93° Sale | 93 93%4| 47|| 90% 94 
Pac Pow&Lt Ist&ref 20-yr 5s '30/F Al 97% Sale | 96% 97%) 54), 92 97!2 
Pacific Tel & Te! at 5s 1397\J5 J} 8: 98): 69 | 46|| 96 99% 
een _..1952|M N 3%, Si | 93 — 93%; 26]' 9053 934% 
Pan-Amer P & 7 ist 10-yr 76 1930\/F A\ 10212 102%|102!2 102% 8} 995, 103 
64%e(wi)__.____ ae 1935|M N | 961, Mar’24 | 93 98 
Park-Lex (ctfs) 648____- -.1953'J 3] 9712 Sale | 96% 98 9}, 94 100 
Pat & Passaic G & El conus 581949, M S| 9615 | 96 May’24 ||} 937g 96 
Peop Gas & © ist cons g 68_.1943'A O| 107. 108 1107 June’24 || 10414 107% 
Refunding gold 5s__- 1947|M $} 9319 Sale | $31, 93% 14), 871g 93% 
onpewents C 668A. 1944\/F A! 1027, Sale [102% 103 38|| 995g 103 
=e ----1938/M S| 9312 Sale | 9314 937,| 102|' 90 94 
Phila & Reading C & I ref 5s +4 3\J J) 995, Bale | 99!2 100 40|' 93%g 10014 
Pierce-Arrow Ss_._.._____. 42\M S| 7914 Sale | 75'4 7914] 77|| 70 82 
Pierce Oi! s f %s- : 1931 lJ Di 95% 97 | 96le 965%, 14)| 847% 102 
Pilisbury F1 Mills 6s (rcts)_.1943/A O| 98 Sale 9714 98 18 94% 98 
Pleasant Val Coal ist gsf581925|J 3} 96 97 | 9412 June’24! || 93 96% 
Pocah Con Coilieries Ist sf 5s1957\J J} 93 | 93 June’24 |} 9Ulg 94 
Portland Gen Elec Ist 58...1935|J J} 98 9812) 98% 9812) 3], 95 99 
Portland Ry Ist & ref 5s__._1930|/MN| 93 91 | 90 90 1] 86 9312 
Portland Ry Liu& P Ist ref 581942\F A! 85% Sale $534 8534) 8 80%, 90 
eho 1947|M.N| 9410 Sale | 93% 9412} 12), 89% 95 
lst & refund 7}48 Ser A__1946MN 10434 1045, 10458) 1}; 103 104% 
Porto Rican Am Tob 88_...1931|M-N/ 105 Sale |105 105 | 7|| 1041g 105\g 
Pressed Steel Car 58...----1933/J J} 91% Sale | 91% 9133) 8]| 83% 95 
Prod & Refs f 8s(with war’nts)’31!3 D) 11210 115 1115 June’24/____|) 109%5 116% 
Without warrants attached..-|J D| 110 Sale |10912 110 40|| 10612 110 
Pub Serv Corp of N J gen 58.1959 . O| 96 Sale | 945, 100 | 243 77 +«100 
Punta Alegre Sugar 7s__-__ _- 1937'3 J) 1081, Sale |108 108%, 53), 107'4 122 
Remington Arms 68 - ..1937|M N; 9414 Sale | 93% 947g! 22); 92 Q95lg 
Repub I & 8 i0-20-yr See f__1940 AO) 951s Sal | 951g 95%| 18|| 93 96% 
|p iadiegalegie edits 1953\3 J) 90 Sale| 8912 90 | 27|| 875% 9153 
Robbins & Myerss{7s____.1952\3 D) 76% 85 | 79 79 2|| 75lg Olle 
Roch & Pitts Coal & [rou 58.1946|M N90 | 91 Jan'24 | 91 91 
Rogers-Brown Iron Co 78_..1942,MN, 7315 797! 79 80 6) 74 90 
Bt Jos Ry Lt Ht & Pr 5s___.1937,/MN 83 8510) 84 June’24 ‘ 76% 84 
6t L Rock Mt & P Sssimpd.1955'J J! 75% Sale | 75% 7533! 4}; 75%, 80 
St Louls Transit 5¢__.____- 1924;|A 0 55 | 58 June’ ‘24\ .|| 5212 58 
8t Paul City Cably 5s_. 1937|3 J! 92i2 95121 95 June’24|___-|| Qllg 95 
8t Pau! Union Depot 58__._1972 J! 1001g Sale | $953 10014] 35]| 951g 100%, 
Saks Co7s_.._._._. --1042|™ S] 10412 10434/10414 104%| 11|]| 102 105 
Ban Antonio Pub Ser 68- 1952/5 J 99 Sale | 9712 9912} 17}| 93% Q99!2 
Sharon Steel Hoop Ist 8s ser A 41/1 8} 102 Sale |10012 102 17}; 100 102% 
Bheffield Farms 6448 ._._...1942|A 9) 10312 Sale |10312 10312 3}; 10012 10312 
Sierra & San Fran Power 58.1949/F Al 88lo Sale | 874, 88191 29|| 837% S882 
Sinclair Cons Oil 15-year 78.1937|M_ 8| 925, Sale 92le 93 63|| 87% 97 
648 B (wi). _____- .-1938|5 DD) 86% Sale | 85% 8675 70 83% 9014 
Binclair Crude Ol) bie.. --1925)}A O| 997, Sale | 997% 10014; 267 97 100% 
AR .----1926/F A) 10014 Sale | 997, 10014] 13]| 957% 1003 | 
Sinclair Pipe Line 5s. --1942/A 0} 8412 Sale | 8414 8412 48|| 8153 86 
South Porto Rico Sugar 78__1941|J D 10210 10244/102 10234) 5| 10053 10412 | 
South Bel! Tel & Tel lstsf5s1941|/3 J| 97%, 981s) 98 985, 6|| 94 99le 
8’ west Bell Tel 1st & ref 5s..1954/F A| 957% Sale | 955 96 | 382|| 93l2 96 
Southern Colo Power 6s_...1947/J J) 911» Sale | 9019 9134; 38)| 87 91% 
Stand Gas & E! conv sf 68__1926|J D fh 105 May’24|___-|]} 100 105 
Conv deb g 6 4sserics....1933)M 8} 981g Sale | 981g 99 50 941g 991g 
Standard Milling Ist 5s_--..1930)MN) 98 985] 98 June’24)__ 95% 9 
Steel & Tube gens{!7sSerC 1951/3 J} 10453 Sale |1041, 104%; 16|| 103 106 
Sugar Estates (Orienti) 78..1942|M $| 963; 97 | 96%, 97 6|| 9512 9712 
Byracuse Lighting Ist-g 58__1951|/3 D) 9712 Sale | 97 9719) 5 92 97lo 
Light & Pow Cocolltraf5s’54|/J J} 1047, 110473 May'24!_ 841, 105 
Tenn Coal Iron & RR gen 5s 1 51ijJ 3} 101 101l2 «10112 l 9914 10212 
Tonnessee Cop Ist conv 68-.1925|M N| 10114 1017%|101l2 = 10112 ! 9712 103 
Tennessee Elec Power 6s- o-- 3047 J D| 98 Sale | 97le jo | 86 935g 987, 
Third Ave lst ref 48_______- 1960|\3 Ji 56 57 561g 1! 9| 53%, 59 
Adjustment income 58.-21960|A O| 487% Sale | 4814 49 | 138| 291g 491g 
Third Ave Ry Ist g 5s_.....1937|J 3] 94 Sale| 94 94 | 2\| 92% 96 
Tide Water Oil 6 4s__-.---- 1931}F A] 10312 Sale [10314 10414 | 25|| 102 104% 
Toledo Edison 78. _..___.-. 1941)M $] 10812 Sale |1081, 10819! 20|| 106 10812 
Toledo Trac, Lt & Pr 68....1925|F A! 100%, Sale |100 100%, 27|| 981g 10012 
Trenton G & El ist g 58_.-.1949|M S| g5a, - ee Sect) mene eae 
Undergr'd of London 44%8_-.1933|/3 J} 83 90 | 87 Dece'23)- en tame 
CE SEARLS 1948/3 J} 7712 8812] 8914 Oct’23!-_ the -emaee 
Union Bag & Paper 6s__.--_- 1942|M N!| 9510 96 G53, 96 “27 93 984 
Union Elec Lt & Pr ist g 58-1932|M S$} 9915 997] 993 99le 6|| V7l_ 99le 
DUtithbncbaekhnoemension 933|M N| 9753 Sale | 9753 9734; 26 905, 98 
Union Elev (Chicago) 58...1945}A O| 70 .-| 75 May’24|_... 70 8675 
 . | “aeeeeeeeota 1931}3 J} 9753 100 981e June’24)}___- 95% 98le 
pe €1942/F A/ 101 Sale |101 10134) 34|} 991g 102 
Union Tank Car equ!p 78__-1930}A A] 104 Sale 1037 104 20}| 103 1051 
United Drug conv 88-_---_--- 1941/3 D/ 114 Sale |1133, 114 20)| LL1lg 114% 
United Fuel Gas ist sf 6s..-1936/3 J| 98 Sale| 97%  98l2| 74!| 921g 9Sls 
United Rys Inv 58 Pitts issue 1926|M N| 9712 Sale | 97 98 | 37)| 91 987 
United Rys St L'ist g 48....1934|J J] 6812 Sale | 66% 697s 17 611g 7053 
United 8S Co int rcts 68_...1937|M N| 9010 92 8934 June’24! _ __- 86 90 
United Stores 6s______._--- 1942}A O] 101 Sale |1001g 101% 4'| 9814 1013 
U 8 Hoffman Mach 8s-_---. 1932}3 J} 107 Sale |1063 107%} 19)| 103 108 
US Realty & I conv deb g 581924/J J} _._. ____| 99% June’24|___-_ 9953 100 
U8 Rubber Ist & ref 5sser A 1947|3 J} 81% Sale | 8012 82 | 125|| 793 877% 
10-year 7s_.....-.---- 1930|/F A] 1011s Sale |101 10112} 41 991g 10612 
U 8 Smelt Ref & M conv 68-1926|F A} 1011s Sale |101 10112} 40 99% 1011s 
U 8 Steel Corp{coupon ....41963]MN] 10412 Sale {10412 10434| 112|] 102 105 — 
sf 10-60-yr 5a\| registered .d1963|MN| ___ ____|104 June’24|____|] 101% 105 
Utah Light & Traction 5s_.-1944)A ©} 87 Sale | 85le 8734, 63 80 87% 
Utah Power & Lt Ist 58....1944|/F A/ Qllg 93 | 92 931g} 14 875g 9354 
Utica Elec L & Pow istsf5s1950/3 J} 98 Sale |] 98 98 5 98 98 
Utica Gas & Elec ref 58__--.- 1957|J J] 97le Sale | 97 9712} 21 90lg 98% 
Va-Caro Chem Ist 7s- - - - -- - 1947|J D) 6312 Sale | 60 63%| 50}| 531g 8512 
12-yr 7s with warrants.1937|J J} 32 Sale | 28 3212] 150/} 28 7314 
Without warrants attached.j|J J} 3115 ____] 27 30%| 42] 27 76 
Va Iron Coal & Coke Ist g 58 194°|M S| 90io 9133) 92 June’24|____ 88 92 
Va Ky Pow ist & ref 58__-_-_- 1934)J J} 9214 Sale | 921g 9212} 39 88 92% 
Vertientes Sugar 7s____.__- 1942|J DBD) 94 Sale| 94 9433} 19]| 8914 973 
Warner Sugar 7s___._.---- 1941|J DBD} 102 Sale 101 102 23)} 101 1034 
First & ref 7s Ser A___..-- 1939/3 Jj 92 Sale} 91 9212} 19 91 963 
Wash Wat Power sf 58___-1939]J J] 1001, ____}100%4 June’24!____ 99%, 10133 
Weatches Ltg g 5sstmpd gtd 1950/J DBD} 99 9934) 9914 9914 2 963, 993, 
Weet Penn Power Series A 581946/M 8) 95 Sale | 931s 95 20 891g 95 
Ist 40-year 6s Series C___.1958|3 D| 10414 Sale 1041, 10419} 15}]] 101 104le 
Ist series D 78 ein aT c1y46|F Al 107 Sale |107 107 | 15|| 104% 107% 
th heeeenmnde een a 1963|M S| 911le Sale 911g 9134; 42 86% Q92lo 
Western Electric deb 5s-- - - - 1944;A O} 983 Sale | 98 9812] 166)) 9612 987g 
Western Union coli trcur 58_1938|3 J 99le Sale | 99 9910; 10 9614 993, 
Fund & real estate g 4448.1950|M.N| 931g 9373] 931g 9334) 14!| 903. 94 
16-year 68 g..--_----- 1936|/F A] 11114 Sale {1101.2 11134) 29]) 1085— 11134 
Westinghouse E & M 78__..1931|M N| 1077, Sale |1077 10834) 55)| 1063, 10914 
Wickwire Spen Steel Ist 78_.1935)53 J) 65 Sale| 65 66 16|} 56 79% 
Willys-Overland s f 6s__-_-_-- 1933)M S} 98 Sale | 97% 98 61 97%, 981 
Wllson & Co Ist 25-yr sf 68.1941/A O} 8914 Sale | 8614 90 174 80 9853 
10-year conv 6 f 6g8__...-- 1928/3 D| 56l2 Sale | 441» 5812) 226 44 92%, 
TIED cccccccee--ceoees-- coos F A} 60 Sale | 4753 66 | 173|| 4712 100 
Winchester Arms 7 }48-- __-- 941/A O} 102 Sale |101 102 72'| 19034 102% 
Young’n Sheet & T 68 (w i).1943!J J3| 95%s Sale | 95 9534' 115! Ig 
*No price Friday; latest bidand asked. aDueJan. dDueApr. cDue Mar. eDue 


May. g Due June. 4 Due July. k Due Aug. @ Due Oct. p Due Dec. Option sale. 





* 1A 





| Quotations of Sundry Securities 


All bond prices are “‘and interest” except w' ere marker “f” 




















“a Standard Oi! Stocks Par, Hid. | Ask.) 
Anglo-American Oilnew. £1) *15 | 15% 
Atlantic Refining..._._- 100} 897s) 90 

dl ee 100} 113 [11312 
2orne Scrymser Co... - 100} 215 {225 
| Buckeye Pipe Line Co..50| *61'!2, 63 
ic yhesebrough Mig new... 25] *49 50 
| eg 100} 113 1116 
Continental] Oil new___. 25] *38 | 42 
| Crescent Pipe Line Co- 60] *12 | 13 
} Cumberland Pipe Line ~100 127 1128 
Eureka Pipe Line Co___.100 4514) 96 
Galena Signal Oil com...100| 54 2 56 
Preferred old... -- 100} 110 ;115 
Preferred mew._._...100] 102 |105 
Humble Oil & Ref new_. 25) *35);| 26 
Illinois Pipe Line_.___-- 100} 13012)132 
Imperial Ol].......-.-- 25)*100 {101 
| Indiana Pipe Line Co... 50) *91 | 92 
| International Petroleum -(+)| *17!,) 17 
| Magnolia Petroleum_._.100| 126 {129 
National Transit Co_.12.50| *2112 22 
New York Transit Co._.100) 6%!s 
Northern Pipe Line Co_.100} 81 | 85 
TORS GM BOR cc ccces-e 25] *61 | 62 
| Penn Mex Fuel Co-- 25} *30 | 33 
Prairie Oil & Gas new__.100] 211 /|212 
Prairie Pipe Line new-._100) 10112'102!2 
Solar Refining......-... 00} 180 j187 
Southern Pipe Line Co_.100;} 95 95le 
Soutb Penn Oll.......-.-. 100} 128 |13¢0 
Southwest Pa Pipe Lines.100} 44 | 46 
Standard Oil (California) 25) *57%5') 5814 
Standard Oil (Indiana)_. 25) *56'.! _ 
Standard Oil (Kan) -..-.-.- 25 4) | 
Standard Oil (Kentucky) 25/*1081, 191 > 
Standard Oil (Nebraska) 100) 233 2: -. 
Standard Oil of New Jer. 25! *%4i¢ 
Preferred_....-. -100] 11715 1 13” 
Standard Oil of New York 25) *3: 14) BO1p 
Standard Oll (Ohio) _-.-- 100) 285 (289 
. as 100} 116 (119 
Swan & Finch_____.-.--- 100} 41 | 43 
Union Tank Car Co._..100) 97 (100 
Preferred.........---100] 11112 113 
Vacuum Oll new.___--_- 25) *6214' 63 
Washington Oll___._.-- 10} *28!2' 30 
Cther Oll Stocks { 
Atiantic Lobos Oll__-_--- (3)} #3 | 
PUOGNNTOE.. occcccccss. WD 5 | 13 
Gulf Ol! new - 25] *57%,' 58 | 
exican Eagle ons 5| *23,! 33,4 
«fe 5 Dm 94, 
Nationa! Fuel Gas------ 100} 100 (102 
Sait Creek Producers... 10} *24 | “? | 
Sapulpa Refining -----.---- 5) *Ile 
Pubile Utilities 
| Amer Gas & Elec new._-(3)| *70 | 71 
EE 50) *46 47 
Deb 6s 2014._____- MAN!) 95 96 
mer Light & Trac com.100! 125! 1261s 
| .0UlUll!.l6eeee 100) 491 | 92 
| Amer Power & Lt com..100} 254 (257 
Preferred_-...---.----- 100} 39 | 91 
Deb 68 2016-.-.----- MAS; 933;) 94% 
| Amer Public Util com..100) 63 66 
7% prior pref......-.- 100 
4% partic pref ....... 1 


Blackstone ValG&Ecom 50 
| Carolina Pow & Lt com.100 
| Cities Service Co com-_-__100 
| Preferred 00 

Cities Service Bankers’ Shares 








| Colorado Power com---_._100 
| Sao 100 
Com'‘w'th Pow Corp com (f) 

| i. ee 100 


.100 

Elec Bond & Share pref_100) 
Elec Ry Securities (t)} 
| Lehigh Power Securities _ (1 )| 
| Mississippi Riv Pow com 100) 
Preferred -100! 
First mtge 58, 1951. _S&I 
8 F g deb 78 1935_._.M&N) 


| Consumers Power pretf_. 


Preferred (2)! 
Income 7s 1972 
Northern Ohio Electric_ 552) 
0 SPE 00} 
North States Pow com. 100 
Preferred 
Nor Texas Elec Co com. 100) 00! 
Preferred 
Pacific Gas & E) 1st pref 100| 
Power Securities com-_- | 
Second preferred 
Coll trust 68 1940. dad) 
Incomes June 1949._._.F&A 
Puget Sound Pow & Lt_-. oe 
6% preferred 
7% preferred......-_- 
Gen mtge 7448 1941. aN 
Republic Ry & Light__- a 
Preferred 





8% 
Standard Gas & Elec 


7% cum prior pref 100 
8% cum pref. 50 


Tennessee Elec Power. -_-(t) 
Second preferred t) 
Western Power Corp--_-_.100 
Preferred 100 
Short Term Securities 
Am Cot Oli 68 1924. _M&$2 
Anaconda Cop Min 68°29 J&J 
Angio-Amer O117448°25 A&0O 
Federal Sug Ref 68°33_M&N 
Hocking Valley 58 1926 M&8 
Interboro R T 88 1922_M&§& 
K OC Yerm Ry— 
648 July 1931 
|) 2 
Lehigh Pow Sec 68 '27_F&A 
Slogs-Sheff S&I 68 '29_F&A 
U 8S Rubber 74s 1930_F&A 


Chic Jt Stk Land Bk 58.1951 
5s 1952 opt 1932 
58 1963 opt 1933 
ie 1951 opt 1931 
4 


8 1952 opt 1932 
4%s 1963 opt 1933 


Nat Power & Lt com... (%); *127 


Joint Stk Land Bk Bonds) 





8 1952 opt 1932 
Pac Coast of Portland, Ore) 
5s 1954 op 1934 J&S' 





i'2!|Porto Rican-Amer Tob- 100 











| 
13 
SS 91 
101 (102 
*15): . 16 
*74 | 75 
281 30 
82 | 85 
96 } 97 
102 |103 
130 
*z788le| 91 
95 96 
*9lol 111s 
28 30 
Z99lo 
T92lo 
58 , 
69 72 
8934] 8973 
713 14le 
*40 43 
SS 92 
170 73 
58 60 
78 83 
10012} 10312 
105 ~ 
38 40 
67 70 
97 99 
114 
91 93le 
*4710] 481, 
* 361s 371 
*H41e| G5le 
3034) 22 
Zso0 82 
100's . 
1027s] 103% 
102%¢)1C 212 
G84] 9914 
1)012)10078 
103!2 
101s] L021 
100%] LOL 
101 |101le 
1OL J1O1%s 
101 4102 
101 {102 
10044) 10124 
162 |103 
9934) 10012 
96 97 
9934) 10012 





zi} Equipment 7s & 63 


“|| St Louis & San “Franciseo 58. 


‘4;| Equipment 68 
*'|Toledo & Ohio Central és__- 


bly General Tire & Rub com a 


_||\Juncos Central Sugar ---_100 
»\\New Niquero Sugar-_-_-_.100 


2|\Savannab Sugar com. _-_-(%) 


Raliread Equipments 
Atiaotie Coast Line 6s 
Equipmeot 6s 
|Baitimore & Oblio 68 
Equipment 4}48 & 5e-__--| 


|Buft Roch & Pitts equip 68- 
\Canadian Pacific 4s & 68. 
|| Central RR of N J 6s__---- 
|'Chesapeake & Ohio 68--.--.-. | 

| Equipment 6448 
| Equipment 5e- 
||\Chicago Burl & Quincy 6s. 


2 |\Chicago & Eastern Ill 5448 


\Chicago & North Weat 66__| 

Equipment 64s i 
|Chic RI & Pac 4484& 58---| 
| Equipment 6s 
Colorado & Southern @2-..-; 
‘Delaware & Hudson 68-- - -- | 


2\\Erie 44s & 68....-.-.---.-- } 
Io} Equipment 68 
' 


Grest Northern 66.....-.---. | 
Equipment 5s 
\Hocking Valley 66 
Equipment 53 
iTilinole Central 448 & a 
{ 


| 
| 
| 





{| Equipment 6s - 


i 


ye_--. 
\\Kanawha & Michigan 68--- 
| Equipment 448 | 
Kansas City Southern 5}8- 
Louisville & Nashville 68 --- 
Equipment 64s 
|| Michigan Central 58 & 66-. 
—_ StP&S38M 44s bs 
Equipment 648 & 78--- 
_,|Missourt Kansas & Texas 68 
'Missour! Pacific 68 & 6}48-.. 
Mobile & Ohio 446 & 58-- 
\New York Centra! 4448 & 5e 
| Equipment 6s 
| Equipment7s 
'Norfolk & Western 4}48---. 
Northern Pacific 7s 
[Pacific Fruit Express 76---. 
Pennsyivania RR eq 58 & 68 
\Pitte & Lake Erte 68 
Equipment 68...---.---- 
; Reading Co 443 & 58 





\Seaboard Air Line 4448 & be 
iSouthern Pacific Co 4}48- 

| Equipment 7s 
uthern Ry 44s & 58 


|!go 


'!Union Pacific 78 
Tobacce Stocks 
American Cigar common 100 
Preferred 100 
Amer Machine & Fadry -.100 
British-Amer Tobac ord. £1 
Bearer £1 
Helme (Geo W) Oo, new 25 
Preferred 100 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery ---100 
Johnson Tin Foil & Met-100 
MacAndrews & Forbes_.100 


Mengel Co 





{Universal Leat Tob com.100 
| Preferred 
| Young (J 8) Co 
| Preferred 
| 


Rubber Cia caeee 


|\Firestone Tire & Rub com 10 
6% preferred....-.--- 100 
7% preterred_-.-..---- 100 


Preferred 
|Goodyear Tire & R com.100 
'Goody’r T&R of Can pt-.100 
India Tire & Rub com-_.100 

Preferred 100 
|/Mason Tire & Rub com-(%) 


, DOL. s.ccbedouus 100 
Miller a eh eee 100 

a inn anni 100 
Mohawk OO 100 


PRRRINE..n nc ccsensee 
Swinehart Tire & R com- 100 
Prefe 100 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar oom. 20 
Fajardo Sugar 
Federal Sugar Ref com. -.100 
Preferred 100 
Godchaux Sugar, ane... 
Preferred 
Great Western Sugar - 
Holly Sugar Corp eom__(t) 
Preferred 100 


Nationa! Sugar Refining. 100 
Santa Ceciiia Sug Corp pf 100 


Preferred...........-100 
Sugar Estates Oriente pf 100 
West India Sug Fin com_10U 

Preferred 100 





American Hardware-.-_-_100 
Amer Ty ae com 100 

Preferred -100 
Babcock & Wilcox_____- 100 
Bliss (E W) Co nena, 


\Industrial&Miscellaneous) 


Phelps Dod 





19012110024 





Borden Company com. 100 


.., ere 100 
Celluloid Company - ---- 100 
eS 100 
Childs Company com new(t) 
eS 100 
Hercules Powder. -_----- 100 
i. ——— 106 
International Salt------ 100 


International Silver pref 100 
Lehigh Valley Coal Sales 50 


ge Corp 


Roya! Baking Pow com.100 
erred. 100 


Pref 
Singer Manufacturing-_-_100 


\Per Ct. (Bast® 


b 


2 





se ee 
Ne orto to a Osu 


SRI SO Ore 


30 
15 
35] 
OD 
30} 
00) 


5.08 
00 
10 
80 
09 
90 
05 
20) 
00 
74 
05 
10 


25 








10 
80 


95 
20 
30 
00 


Croraane Po cbbbitrbbobhoeokbbebbobbhtckocbebuubnneoebebeo en, 


60) § 


COAAALAAR ARLE RATRADAGOK GANA TAR HARDEE OEE mere Emer moe 


te 1o uo 
-_ ay 
mr DME oOs 
POW KEN 


~ 
oa 
on 


21146 
100 





100 
142 |145 





* Per share. 
e New stock. / Flat price. 
t Ex-stock dividend. s Sale 





t No par value. 


k Last sale. 


Price. 


nm Nominal. 


z Ex-dividend. 


¢ Canadian quotation. 





Dd Basis. d Purchaser also pays accrued dividend . 
y Ex-rights. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





June 2% 


Saturday, 


July 4. 














100! 00 
1s 2m1 
* a 
jo 36 
26 7 
23 2 
15 ] 
*N1, 

*15 l 

*154 | 

*734 35 
3710 371 
#739 41 

* 20 
*O5 
* 9 1 
Ri. §1 
16 16° 
1414, 15 

11g I 

20 22 
4 4 
* 35 a 
*.75 1 

*223, 23 


*793 (94 







12 13 
"112 13% 
* 6 75 
$j }1 
1 1 
#15 13 
* 60 Zi 
* 14 1° 
242, 261. 
18 1 
*.76 1} 
*35 
*6H2\io 66 
*6 Als 
+ 4 
+ 


























a1 


w WAIN ON 








ao 





*z 715014 152 
73 2 74 
*r8914 
113 «11 
9714 97 
*132 
“13 
*167s ‘ 
22 22 
* 1 
*2& 
"2147 
26 26 
6s 68 
5S 587g * 
s 3&le 
25le 25 
24 25 
766 
94 94 
SR RS 
38% 4% 
*74 77 
*1 
*z12 
121% 121! 
67 67 
73 73 
*14 17 
*6 71 
106 «6106 
* 07 
23/2 243, 
° 24ie 26 
*786 90 
*2°s 4 
e5 Sloe 
51 51 
*37 38 
* rR SR 
180 186 
. 4 
22G 28 
*13!2 14 
*z46!2 47 
*742! 4310 
°.15 
#13, 
"S31, 831 
*44, 5 
s 70 
*10 10 
70!4 70) 
*63 64 
- 160 
Fw 1! 
# OR? rT 
R314 S 
yar 

















m bobo 


wrN > 









































* 5 60 
*.16 2: 
° 2: 





Stock 


Exchange 


Closed— 
Inde- 


2| pendence 


Day 


)| Borton & Albany 
Boston Elevated 
Do pref 


Do 24 pref 
5| Boston & Maine 
J 


Friday, | 
| 
| 
| 
| 
Do pref 
| 
| 
| 


Do prefB 


_ 
1 





32] _— Central 


~ 


94| Old Colony 
90); Rutland pref 


Do pref 


~ 


118; Amoskeag Mfg 
Do pref 


‘Atlas Tack Corp 


_ 


,260, Connor (John T) 
2} Dominion Stores, Ltd 
Preferred A 

East Boston Land 


'Gardner Motor 


Hood Rubber 


No 


_ 


Loew's Theatres 


Do pref 


wo= 
Sor PDwoonw sd 


wo 





SISSIES S SSS 


wow 
a= 


te 


..| Simms Magneto 
530, Swift & Co 
5) Torrington 

! Union Twist Drill 


————aa7~ | 


Algomah Mining 


5} Bingham Mines 
Calumet & Hecla 
Carson Hill Gold 


— 


_ 


}} Hardy Coal Co 


a 


Island Creek Coal 
Do pref 


Kerr Lake 


Lake Copper Co 
| La Salle Copper 


Sn 


Do pref 
Nipissing Mines 
North Butte 
Ojibway Mining 
22 Old Dominion Co 


i] 








553, Eastern SS Lines, Inc 
Preferred 
lst preferred 
697 Edison Electric Illum 

































































PER SHARE 
STOCKS Range Since Jan. 1 1924. Range for Previous 
BOSTON STOCK Year 1923. 
EXCHANGE ae 
Lowest Highest Lowest Highest 
Railroads 
si dhtinpuianiedl 145% Mar 27/ 154 May 26|| 143 Apr) 151 June 
Si eaiaiaaianal 73\2June 24} 80 Jan 8 75 June| 84 Jan 
Cehenooreon 89 Junel8} 96%4May10]} 911g Aug] 100 Mar 
Par 110 June 18} 116% Jan 24!| 1ll!g Aug] 125 June 
idbjuanacont 95!gJune 10} 100 Feb27 95 Nov! 106 Mar 
Laila dated 81g Jan 2| 15% Mar 31 7% Dec} 201g Mar 
ate aa catia eel 00; 12 Janl0; 15 Feb 4)| 7 Dec) 27 Feb 
Do Series A Ist pref._..100} 13 Junel2} 19 Jan10 121g Oct) 3212 Mar 
Do Series B Ist pref-..100} 1712 Jan 2) 241gMar 1 151g Dec| 4 Feb 
Do Series C Ist pref...100} 16 Feb27| 23 Apr 5 151g Dec} 42 Mar 
Do Series D Ist pref...100} 23 Jan 3) 34 Apr 5 20 Dec} 59 Feb 
Boston & Providence 143. Jan 4) 149!gJune 9/| 135 July! 1601¢ Jan 
East Mass Street Ry weenes 18 Mayl2} 27 July 30 18 Feb) 35 Mar 
ff =e 5812 Jan 8) 68 June27 58 Dec! 72 Jan 
iia aia al 48 May 26) 587gJuly 28|}| 50% Dec} 65 Mar 
Do adjustment ...-.-- on 28 May2l1| 39!2 Feb14 31 Dec| 46 Mar 
| East Mass St Ry (tr .. 31% Apr23| 3912 Feb ti] 31 Nov’ 45 Mar 
A ereee: 25 Junel9| 3712 Apr 9!| 2212 Dec| 43 Jan 
YNH& Hartford 14 Jan 3 2543 June 27| 9% July; 22!¢ Jan 
3 Northern New Hampshire. 100 62 Jan 14 68 Apr29 62 Dec 84 Feb 
40 Norwich & Worcester pref.100| 80 Jan 2| 95 Marl10/j| 75 Dec] 100 Jam 
pieenaegaee 100} 72!2 Jan 4| 88 June26 6412 Oct] 81 Feb 
ee 00; 34 Mar 3) 41% Janl14 211g Aug| 387%, Deo 
21] | Vermont & Massachusetts.100} 70 Jan22| 85 Marl13 70 Nov; 98 Jap 
Miscellaneous 
| amer Pneumatic Service _- 1l4 April 2 Janis 1 Sept 31g Jan 
eh ree re 50; 12 Jan 3) 15 June 5 12 Dec} 20 Jan 
657 Amer Telephone & Teleg_.100} 121 June 24/ 130%, Mari12|| 119 June} 12812 Deo 
niaadidbiaie 65 Apr28; 83 Janl4 @7ig Oct} 112 Jap 
SI 71%May 7| 77l2 Jan19|} 72 Oct} 88 Jan 
.| Art Metal Construc, Inc... 10} 16 Feb15|-16 Feb15 14% Nov] 161g Mar 
...|Atlas Tack Corp.-_-.-- 6 Junel0} 10% Jan 8 8 Dec} 2018 Feb 
81| Boston Cons Gas Co pref..100} 104 Jan18} 108 July 1)| 104 Oct] 1081, Feb 
130, Boston Mex Pet Trus-.No par} .07 Mar29| .20 Jani10|} 05 Dec} .3 Jan 
é adiinibaeitinty 10} 23 June25|) 28!gMar 5 19 July} 27 Mar 
24igMay 22} 30% Feb14|| 251!g Dec| 26% Deo 
ha caenan dm Se meee Me 6M Be vans cneel sane weer 
ae 2i4Mar 5 3 Feb25 2 Dec 4 Jar 
| Eastern Manufacturing --- 5 Junei18 8lg Feb 6 5 Dec} 1413 Mar 
38 Jan 3} 55%Mar 8]} 31 Nov} 12712 Mar 
aa aad ig 35 Jan25| 40 Feb 7;| 35 Oct Oct 
sain ain ete 851g Jan 8} 93 Mar 8} 85 Aug] 88 Oct 
1631¢ Jan 2) 181 June24ii 152% Novi 172 Jan 
| Elder Corporation... - 212 Jan17| 4%sMay 14 1lg Dec| 10% Jan 
50' Galveston-Houston Elec..100}; 13 Janll|) 27 Mayl13 5 July; 291!¢ Feb 
nieipeaits 56 Jan 2 612 Jan & 5% Dec} 155g Mar 
Greenfield Tap & Die 12% Mar31; 15% Jan 7 14% Nov; 24 Feb 
ii i ie 46 Mar25| 52 Jan 8 50 Dec! 631g Mar 
Internat Cement Corp.No 41 Apr28! 4453 Feb13 32 July 4 Mar 
International Products._No par| .10 Feb18 l!gMay 26); .10 Dec 3 Mar 
ee 100} .25 Febl4 2 June20)|} .60 Dec 8 Mar 
Kidder, Peabody Acceptance 
Corp Class A pref_...-- 100; 80 Jan 3) 83%,Mar22}; 80 May; 838lg Feb 
Libby, McNetll & Libby... 10 4 June 12 612 Jan 4 41g Dec 8lg Aug 
Lincoln Fire Insurance.... 20}; 70 Jan 9/ 70 Jan Qj -......-] -~--. ---- 
incre’ 9 Mar2l1, 10!2 Jan 9 814 June}; 11 Apr 
Massachusetts Gas Cos__.100} 69%July 3! 81 Feb20}} 731g Dec! S87lg Jan 
eve crear anedane 1 62 June26| 70 Jan3l | 62 Dec Jan 
Mergenthaler Linotype...100| 150 Apr22| 162 July 3); 147 June| 179 Jan 
Mexican Investment, Inc.. 10 612g Jan 2| 17%, Feb21)}| 3 Dec) 14% Feb 
Mississippi River Power...100} 19 Feb18| 29%June23 | 18 Nov| 28% Jan 
stamped pref 80 Jan 4] 83leJuly 1 80 Jan| 84 Feb 
Nationa! Leather--...---- 1 | 2 Apr 24 45, Jan 28 1% Dec 8% Feb 
New England Oil Corp tr etfs -| 2 Jan 2 534 Apr 8 2 Oct 4lp Sept 
Preferred (tr ctfs) 00; 17 Janl0} 31% Mar 20 121g Dec| 16 Oct 
New England Telephone... 100! 1031g Apr 24! 115!2 Jan 31 110 Dec' 122 Jan 
5/Orpheum Circuit, Inc 14 Jani16} 20% Jan 2 16% July} 21, ap’ 
OF PREIS DOU onc eccccaccece: 72\,;June 30} 87 Febil4 84 Dec} 190 Jan 
Reece Button Hole__--..-. 14%, Jan 5| 15%, Apr 2|) 214% Dec} 18 Mar 
| Reece Folding Machine... 10] 2!sMay14| 3 Jan 2 | 2 Jan| 3% Mar 
hh eae 5 15 April4| 40 Febl15!} .10 Dee 2 Feb 
Leones enseeneee 100 Junell| 105igMar 6 981g June} 1091, Jan 
a diiiae rei te tints wc 35l2June 3 2lg Jan ll 39% Dec Mar 
a 7 Feb 2} 10° Feb 18)| 6 Dec} 11 Mar 
.249| United Shoe Mach Corp--- = 34 Jan 3) 38%gJuly 1 | 3212 Nov| 65% Mar 
eee 2453 Feb29| 27 Jan 7 245, June} 28% Jan 
93 35 Ventura Consol Oil Fields- 221eMay 21} 27 Jan29 19% Aug Jan 
115 Waldorf Sys, Inc,newshNopar| 13% Apr30!} 17% Jan 9/| 15 Dec] e221g Mar 
}, Walth Watch Cl B com_No par 612 Jan 11 101g Feb 1 5 Feb| 13 Mar 
_Preferred trust ctfs___-- 100} 14 June10| 231g Feb13}| 15 Dec} 2912 Mar 
Manufacturing. 20) 15i2June 20) 21% Feb! 1|} 11% Jan} 18 Dee 
Warren Brous........-.-..-. 295, Jan 3] 3834Marl2!| 25l2 Jan| 341g Mar 
a aera aa 34% Apr25| 41 Jan25!| 3012 Dec; 3912 Mar 
OY" "Sees 50' 38 Mar 3 42 Jani8!| 33 July} 42 Mar 
Wickwire Spencer Steel... 5| 2 May 9) 5% Jan14|| 3 Dec} 1212 Feb 
Mining | 
Adventure Consolidated - -- -20 Apr 8 .20 Apr 8'| .10 Nov 1 Feb 
ae eal 25) .10 Jan 15| .20 Mar20|| .10 July| .60 Mar 
5 Arcadian Consolidated ---. ' (75 Junel6' 2% Jan 8!! .70 July 44, Mar 
Arizona Commercial 8 Jan 2] 9% Jan 7 7 Decl] 141g Ma? 
ae 14 Junel3| 18% Jan15 141g Oct; 1 Feb 
ar 135g3May 15} 19% Jan 7 17 Oct; 49 June 
aPewre 1 Mar3l 3 Feb 1 1%, Dee 9% Feb 
7|\Copper Range Co-..--.-.-.-- 18!2June 6| 267% Feb15|| 22!g Oct| 46% Mar 
Davis-Daly Copper. ------ 10 35g Jan 3 4%, Jan 23 214 June 5 Feb 
East Butte Copper Mining - 3% June 12 5lg Jan 24 4%, Nov| lll, Mar 
slants ie is ts tt es a te 40 May 24 1 Jan 8}} .30 May 253 Mar 
Hancock Consolidated - - -- .75 June 26 2 Jan28 1 Oct 4 Mar 
[eae 2l!eJune 24| 281!2 Jan 7 24% Mar| 335s June 
| pie ate is 30 May 10 i June 26!} .10 Sept 14 Feb 
phan ees 941g Apr 2] 111 June23 931g Nov| 115!g Apr 
Ss 90 June 4; 95 Mar24 9014 Nov| 100!2 Mar 
7| Isle Royal Copper---.-.---- 12 June 7} 20 Jan 3 16 Oct] 3314 Mar 
pia chwkdee en ligMar 65 21g Feb 13 1% Dec 35g Jan 
Keweenaw Copper.-...-.--. .60 Jan 7 1 Feb19}| .60 Sept 24 Mar 
eee 90 Apr 3 1% Jan 28 1 Oct 514 Mar 
i aeorie hei wi 70 Junel3 1% Feb 8]! .50 Dec 314 Mar 
Mason Valley Mine-_--.---- lle Mar 11 2 Mar 7 llg Noy 253 Mar 
Mass Consolidated ------- 50 Jan 8 1 Jan 5|| .60 De 414 Mar 
0} Mayflower-Old Colony - - - - 80 Apr 9 2 Janilil llg Oct 7 Feb 
PTE rE 23leJune13| 3512 Feb 15 27 Oct; 71 Mar 
New Coruella Copper 1612 Jan 2' 19% Jan 7 1444 Oct' 24!g Mar 
New Dominion Copper .75 June lg 2%, Apr 7| 21g Aug 4i4 Apr 
New River Company 35 Junel6| 40 Marlli; 35 Apr) 40 Apr 
EAT A 60 Junel0| 75 Marll!| 72 Nov} 84 Mar 
catbiotes 5% Jan10| 6% Feb 1!| 4% July; 6% Feb 
te a a ek 2 Jani6 4igJune21|| 1% Nov| 12% Mar 
ees 40 Junel0} 96 Jan 3) 50 Nov 253 Mar 
pomeeans 15 Jan30| 19% Apr28 131g Oct} 32ig Mar 
Park City Mining & Smelt. 3le Jan 3 51g Feb 1 214 Aug; 4lg Nov 
5C| Pd pn Pocahontas Co_No par} 11 Apr2l| 13 June24'| 12% Dec} 1614 Mar 
eecuctnbedhupens 25) 14 Junel0| 231g Feb15|/)/ 18 Oct; 50 Mar 
5) St Stary’ s Mineral Land... 25| 26 Junel6| 35 Feb20)} 27 Oct) 65312 Mar 
LM kehReeeess 10} 30 Apr 2} 75 June27|| .30 Dec llg Mar 
EEE 90 Jan15 Tig Jan 18 1 Dee 3\4 Mar 
| Superior & Boston Copper- * 40 Apr23 1 Janiil 65 Dec 3% Feb 
Trinity Copper Corp 80 Feb18| .85 Jan28|} .20 Oct lig Feb 
a 10 Jan24| .60 Feb 7|| .30 Dee 153 Aug 
ics eceioaed 17gJune 26 34,Mar 8 21g Oct 6 Apr 
tah Consolidated --..... 01 Jan 3) .01 Jan 3|| .01 Dec 3 Mar 
.14 June 18; 45 Jan 4)| .25 Dee 15g Febd 
cae, aes 15 Apr24| .75 Jan 3|| .60 Aug! 253 Feb 
ne op ea 13. Feb 6| .35 Marl0|| .10 Dec; 1% Mar 
OLS S AEST .20 Mar 4' .20 Mar 4 10 Dee 1 








x-div and rights 


Ex-stock div. 





@ Assessment paid 





¢ Price op aew basie 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
Boston Stock Exchange June 28 to 


3, both inclusive 


(Friday, July 4, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 
Thur 
Last Veek's 1 Ja 
ale of Price = 

Bonds *rice. Lou / Hig 
Atl Gulf & W Is: 60 57 j July 
Chie Junc Ry& US Y +! 83 June 

53 4) 17 42 il 
Copper Range 54 944 78 ) i Jur 
Durham Pub Sery A 78194 49 } J ) June 
E Mass St RR A 4'48_1945 (2 ) be H% iar 

Series B 5 i145 66 aD Jar 7 Jur 

Series C 6 1948 09 is he au Maur 

Series DD) 6s 94% 76 7¢ Apr 79 June 
Fla Pub Serv Ser Af H 97 Jur 17 Muar 
Hood Rubber 7s 1936 1O2 ) Ma 2 Feb 
Houston Lt & Pow 58.195 90 oi) i Ar 90 June 
K C Clin & Spr ! 3.1925 6 “ Jat 6'¢ June 
Kansas City South 58 1950 on), 8 G2 Ap O§', July 
Mass Gas 4°. 1929 46 8 i} Jan o7 Ap 
Massey -Harris &- 1930 99 G9 Jul a) July 
Miss River Power 5 1951 On 96 g2 Jan tT} Jul 
New England 3..1932) 100 99 97 n, 100 June 
Swift & Co 5s 1944 95 a4 Mas 974 Feb 
Warren Bros 7 1937 113 106 Jan| 124 Mar 
Weatern Tel & Tel 5s 1932 955. Jan’ 99 June 


Baltimore Stock Exchange.—Record 


99 987 


of transactions at 


Baltimore Stock Exchange June 28 to July 3, both inclusive 
(Friday, July 4, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 








Stocks— Par. 





Amer Wholesale, pref. _100 


Arundel Sand & Gravei_100) _. 


Baltimore Brick ..100 

Baltimore Tube .100 

® \Preferred - .100 

Benesch (1), com ‘ a 
Eg bn wneceed 25). . 

Central Fire........... 


Cent Teresa Sug, pref___10 
Ches & Pot Tel of Balt_100 
Commercial Credit . 


Preferred... .........25 
Preferred B - ee 
Cons Gas, E L & Pow__100 
» 6%% preferred .100 
7% preferred 100 
8% preferred _. ..100 
Consolidation Coal, pf_100 
Eastern Rolling Mill * 
8% preferred 100 
Fidelity & Deposit SO 


Finance Co of Amer, pf. .25 
Finance Serv, Class A___10 
Preferred 
Rights . 
Hous Oi! pref trust ctfs_100 
Manufacturers Finance 25 
Second preferred 
Trust preferred 
Maryland Casualty Co 
Monon Vall Trac, pref __ 2! 
Mt V-Wood Mills v t r_ 104 


bo bo bo 
Cr Orc Or 


Preferred v tr 100] _- 


New Amsterdam Cas Co.100 

Penna Water & Power 100 
Rights, w i 

Silica Gel Corp, com *| 

United Ry & Electric 50 

U S Fidelity & Guar 5)) 

Wash Balt & Annap | 





Preferred 50}. . 


West Md Diary, Inc, pf_50! 


Bonds— 
Balt Sparr P & C 4%}8_1953 
Bernheimer-Leader 7s _ 1943 
Consol G, EL & P 4%s8'35 
Series A 6s_. 1949 


Elihorn Coal Corp 68.1925} - 
Ga'Car & Nor Ist 56._1929) __ 
Macon Dub & Sav 56.1947). 
Mary’d Elec Ry Ist 56 1931)___- 
Norf & Ports Trac 56__ 1936). __- 


North Balt Trac 5s___1942 


Titusv Iron Wks Ist 73 1929} __- 


United Ry & Elec 43__1949 


Income 4s._______ 1949 
Funding 5s____....1936 
ae _..-1927 





Wash Balt & Ann 5s__1941 


Thurs.| 


Last | Week's Range 
Sale of Prices. 


Price.|Low, 





95 95 
105 | 105 
a 98 





See | 51% 

ewes | 72 
97'4| 97 

ales 9 
69% 69% 


96%! 96% 











Range since Jan. 1. 


Low. High. 
96% May! 100 Jan 
6 Jan, 62 June 

4% Apr 5 Feb 
21 Jan 37 Feb 
53 Jan 73%, Feb 
36 Jan 39 Mar 
26 Jan 27'4 Apr 


26 Jan| 33% May 
2% May} 4\; Jan 
109'3 Jan) 112 Feb 


22'4 June} 314% Feb 
23% June| 25% Jan 
24% May! 26% Mar 
7108 Mar! 119% June | 


100% June} 102 July | 


7104‘ Mar) 110 Apr 
115'4 Jan} 112 June 
103 June, 104 May 

66'; Jan 95 Mar 
SS Jan 106 Mar 
77 June 9 June 
25% May 27 Jan 
17% Apr 18'; Feb 

7% June 9 Mar 

05 July O7 July 
S6°%4 May 94 June 
5O Feb| 53 Jan 
22 Jan 23 Mar 


22 Mar; 22% Mar 
5 June) 83 Jan 
7 May! 23 July 
7% June ll Jan 

45 June 60% Jan 
S'; June! 40 Jan 
8% Jan!) 117% June 


38 July .40 July 
18% July 30% Feb 
15% May 19% July 

145 Apr! 155’, Jan 
5 May} 7% June 
15 May 28 Jan 
493; May; 51°¢ June 


86 Mar| 893; June 
100}; Apr; 101', Feb 
91 Jan 5 


} 
! 


000; 101%5 Jan) 105 June 


95; Jan) 
91 Jan, 98 June 
55 Jan; 68'4 June 
93 Jan; 95% Mar 
88 Mar| 924 June 
974 Apr! 974. Apr 
100 May) 100% June 
68% Mar 72% Jan 
49 Apr; 52% Jan 
62%) Jan 75 Jan 
95% May| 97% July 
95% Apr, 99% Jan 
68 Mar 714 Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange June 28 to July 3, both 
inclusive (Friday, July 4, being Independence Day and a 


holiday on the Exchange), compiled from 


official sales lists: 





Alliance Insurance : 


Amer Elec Pow Co, pf..100| 90% 
American Gas of N J.___100) 104%) 102 
American Stores _______- *) 29%] 29% 
Brill (J G) Co___._._..100}_____- 86% 
Cambria Iron___._____- ae | 3934 
Congoleum Co, Inc....__*|..._.-| 40% 
Consol Trac of N J___.100} 41 | 41 
Eisenlohr (Otto)..._..100) 40 37 
Elec Storage Battery. _ 100} -- .| § 
Erie Lighting Co________ +} 29%; 2 
General Refractories. ____ 3) | 36 
Giant Portland Cement.50|--..--| 7 
Insurance Co of N A___-10}_----- | 55 
Keystone Telephone... _50/______ | 8 
ae ae 
Lake Superior Corp -_ - -100} 2%| 2% 
Lehigh Navigation --__-_- 50! 77 | 74% 
Lehigh Valley - - --.....-50}-..-.-- | 47% 
Lehigh Val Coal ctfs of int_|._.__- | 35% 
Lit Brothers... --.-.-.--- ee | 23% 
Penn Cent Light & Power.*!|-._-._- | 59% 
Pennsyivania Salt Mfg-__50} ------ | 82% 
Pennsylvania RR.-.---- Fa 44% 


| 


Stocks — Par.| 


| Thurs. 
Last Week's Range 
Sale | of Prices. 

Price.|Low. 





Range since Jan. 1. 





Low. | High. 





10} 3254| 32 





32 Jan| 35 Feb 
77% Mar, 96 June 
77% Apr) 109 June 


26% Apr) 32 Mar 


854% Jan) 213 Jan 


38's Apr, 41 Mar 


31 Feb; 4443 July 


31 Feb} 45 June 


33° May! 61% Jan 


50'2 May! 63% Feb 
4 Jan) 30 June 
32 June| 53% Feb 


3 Mar, 10 May 


484; Jan) 57% July 
645 Jan 84g June 
26 Apr; 30 Jan 
2% June 4% Jan 
64% Jan! 784 June 
39% Apr; 72 Jan 
35 June! 36% June 
22 June}; 25% May 


57 Jan; 60 Jan 
80'4 June) 





THE CHRONICLE 

















89 Feb 
424% Jan 46% Jan 








[Vor. 119. 








Thurs. Sales 
Last Week's Range’ for 
Sale of Prices. Week. 


Range since Jan. 1. 











Stocks (Concluded) Par. Price. Low. High. Shares. Low. High. 
Phila Co (Pitts prs ” 34 34 40 33 Jan 36 June 
Preferred (cum 6 sO $4%4 «2945 105 42 Jan 45 June 
Phila Electric of Pa 25 $H 35% 36%) 15.347; 29 May 37% June 
Receipts full paid 35% $4 3f 6,176 33 June 37 June 
Preferred 25 35% 34% 55 4 645 29% Mar 36% June 
Phila Rapid Transit 5O 31% 30% 31 3,490 30% June 39 Jan 
Philadelphia Traction WO 61 61 19| 58% May 64 Jan 
Phila & Western 50 17 17 18 3.610 9 Jan 204 May 
Railways Co Generali 10 6 f 100 4%, June 6 July 
Reading Company 0 56 56 200°, 51% May 78% Jan 
Scott Paper Co, pref 100 O4 Q4 5| 93% June’ 97 Feb 
Tono-Belmont Devel I ; 100 7-16 Apr 11-16 Feb 
Union Traction 5O a7 4 «637 37 529. 37% June 43 Jan 
United Gas Impt 50 77 76 79 16,489 58% Jan 80'¢ June 
Preferred col 657 56 57% 333) 55% Jan) 58 June 
Warwick Iron & Stee 10 x 5 42 7% May s Jan 
West Jersey & Sea Shore _50 35 35 35 235 35 May 42 Mar 
| Westmoreland Coal A) 61 61 5 60%. June’ 66% Feb 
Bonds 
Allegheny Valley 4s 1942 90 4 90'5 90 $1,000 88’, Jan 90'— July 
Amer Gas & Elec 5s 2007 S6 90's 12,000 84 Mar) 90% June 
| Elec & Peop tr ctfs 48 1945 641% 63 65 13,300 62 May 66 Mar 
Keystone Tel Ist 5s 1935, 85'< 84 85'4, 16,000 75 Jan| 85% July 
Phila Co cons & stpd 581951 92% 9244 JI2% 3,000 88's Jan 93 June 
Phila Elec Ist 5s 1966 100%, 100 100% 20,000, 97 Feb) 101% June 
5148 1947 103 103 9,000, 99'4 Jan 103 June 
5)28 1953 103 10314 17,500' 98% Jan) 103% July 
68 1941 106%) 105'4 10614) 28,000 103%, Jan, 106% June 
| Spanish-Amer Iron 58.1927 102-102 2,000 100 Apr 102 June 
United Rys gold tr ctf 48°49 68 70 14.000 54 Mar 73 _ June 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange June 28 to July 3, both inclusive 
(Friday, July 4, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 








Thurs Sales 
Last Week's Range, for Range stnce Jan. 1. 
Sale of Prices. Week. - 

Stocks Price. Low. High. Shares Low. High. 
First National Bank 200 200 10, 199 Mar| 201 Feb 
Nat'l Bank of Commerce 136 135 136 46) 135 July; 148 — Feb 
State National Bank 160 160 160 2; 160 July| 166%4 Jan 
Mercantile Trust 39114 391% 1, 391% June! 398 May 
Mississippi Valley Trust 257 257 257 13! 257 July| 265 Jan 
United Railways, pref 11% 11% 185 9% Mar) 114 Jan 

Preferred certif of deposit! 10%; 10% 10% 25 9% Jan| 11 Apr 
Best Clymer Co + a 26 57; 18% May} 59% June 
Brown Shoe, common 42 42 15) 40 June; 50%; Feb 

Preferred wielal 87 87 2} 85 =June| 92% Apr 
Cert-teed Prod, Ist pref 70 70 70 13; 70 July; 840 Feb 
Ely & Walker D G, 2d pref! 79 79 30) 79 July} 83 Jan 
Fulton Iron Works, com__| 324, 33 45; 30 June} 3545 May 
Hydraulic Press Brick, com) 4 4 4 95 3% May) 6 Feb 

Preferred 6545, 654, 65% 60) 61% July} 69%{ Mar 
Internat’l Shoe, com 77%| 74 77% 181} 7: May! 79% Jan 

Preferred } -| 116% 116%} 20; 115 May) 118 Feb 
Laclede Gas Light, pref 7644 76% 76 10, 70% Mar) 76% July 
Laclede Steel Co | 10043. 100', 100's 180, 100 June} 125 = Feb 
Missouri Portland Cement 9744, 98 27! 94 Apr| 110% Mar 
National Candy, com 86 '5 85 8644 105, 80 May| 92 Jan 
Southwestern Bell Tel, pref} 105 105 105% 157) 103 Mar; 106% June 
Wagner Electric, com 25 25 25% 55| 24 May! 34% Jan 
Wagner Elec Corp, pref $2 82 35| 77 May| 84% Feb 
Johnson & Stephens Shoe__| 59 56 59 150) «35 Jan) 59 July 
Missouri-Illinois Stores, pf 103. «103 35, 102 Apr| 104% Jan 

Bonds 


East St Louis & Sub Co 5s_| 80‘, 80's SOls $4,000) 77'4 Feb) 81 1g Mar 
United Railways 4s 67% 674% 67% 2,000) 61 Mar 71 June 
1 


4s, certif of deposit adil 67 67 1.000 6 Mar’ 69 June 





Chicago Stock Exchange.—Record of transactions at 
Chicago Steck Exchange June 28 to July 3, both inclusive 
(Friday, July 4, being Independence Day and a holiday 
on the Exchange), compiled from official sales lists: 


Thurs Sales 
Last \Week's Range for Range since Jan. 1 

Sale of Prices. Week. | —-— ———_—__—_— 

Stocks Par.| Price .\Low. High. Shares.| Low. High. 
Amer Pub Serv, pref. _.100, 865;| 85%, 87 160| 85 May| 90 Jan 
American Shipbuilding 100 59 59 61 145| 58 Feb) 63 Jao 
Armour & Co (Del), pf.100, 85 86 205, 84 May} 93% Jan 
Armour & Co, pref 100, 76 76 77 «| 345, 69 Apr s4 Feb 
Armour Leather 15) 2% Bi, 2s 102) 2 May) 733 Mar 
Preferred 100 "7% 47% 30) 7 Junme| 78% Mar 
Balaban & Katz vte_..25) 44%. 4415 451 180) 38 Apr; 51% Jan 
Bassick-Alemite Corp * 2 30 31 200| 2774 May! 384; Jan 
Beaver Board vtc “B"__*) 1*¢ 14; 100) 1: Feb) 1% June 
Preferred certificates _ 100) 15% 15% 20 13 June} 16 Mar 
Borg & Beck *| 24 23%, 24 | 285, 20 June! 31 Jan 
Central Ill Pub Serv, pref. *) 85 85 85 200| 85 Jan} 89 Jan 
Chie C&ConRy pt sh pf_.*| 23%; 3 150| 2% Junel 4 Jan 
Chic Mot Coach, pref. .100| 88 88 89 125; 83 June; 95 Jan 
Chie Nipple Mfg, *‘A’’. _ 50} 34 34 10) 34 May 48',. Mar 
Comm Chem of Tenn **B"' *| 1245! 13 3,325; 114% June; 14% Jan 


2 12 : 
Commonw'th Edison. _100| 12744) 126% 127%} 670| 126% May! 136 . Jan 
Continental Motors ad 6% 6% 6% 450 6 Apr 8\¢ Jan 


Crane Co, common 25) - - | 32 3244 185; 30 Mar| 40 May 
Preferred. 100} 10915) 1091; 110 130| 1074; Marj 112% Jan 
Cudahy Pack Co, com 100) 57} 574, 59 345) 55 Apr; 60 Jan 


Daniel Boone Wool Mills25} 1742) 15 


24% 20,500) 15 July; 38 Jan 
Deere & Co, pref 100) 62 63 | 
r 4 


115} 61 May) 75 Jan 











Gill Mfg Co | 545 6% 195) = June} 18 ; Jan 
Great Lakes D & D 100) | S84 S4 120} 7943 Apr! 89%; Jan 
Hammermill Paper, pf. 100) _ - 102‘, 10254 100} 1001; June} 103%; June 
Hart Schaff& Marx,com 100} } 122 122 200| 118 Jan| 126 Mar 
Hibb, Spen, Bart & Co__25)__ - 67 67 10; 65%; Jan; 70 Feb 
Hupp Motor 12); 12 1244 1,780; 107; June} 17% Jan 
eee a Veh cect. idl. ..| $4 a6 | S16] Se dan] SOx den 
nois No . > 31: 86% 
Indep Pneumatic Tool *| 75 se 754 325 ae — ons — 
y Corp 25) : 2 690 Mar an 
Notices Buttehboard 25| | 40° 40 10| 37 Apr) 47 ~~ Feb 
Libby, McNeill & Libby - 10) 4% 4% 475 585 4 June F 6! 2 Jan 
McCord Rad Mfg, ‘*A’’- = 35 34 35 | 1,080) 30 Apr re! Ly so 
McQuay-Norris Mfg-_----* at ae 12%] 130; 11 June) 204, Jan 
Middle West Util, com__-_* 53 | 52% 53% 2,070| 43 Jan} 574; Mar 
ll 100} 89%s) 89 91 1,210} 83%; Mar; 91 June 
Prior lien preferred..100| 95 947; 95 167| 94 Jan; 9914 Jan 
Murray (J W) Mfg Co__10) | 16 16 50! 16 June} 20 Feb 
Natl Carbon, pref(new) 100) 116 11644 110) 115 June; 125 Jan 
National Leather er 2% 24% 2%!) 250) 24; June 4\%% Jan 
National Tea Co * 213 +215 30| 187) June) 215 + pe 
Orpheum Circuit, Inc 1) 19'¢ 19% 200; 18 Feb} 20 Mar 
Philipsborn’s, Inc. tr cert_1 Ly %| 2,950) 1g June 2% Jan 
Pick (Albert) & Co 1¢ 1I8'¢ 18% 205) 744 Apr 21% Jan 
Pines Winterfront “A’’__-5| 26%%| 26'4 27'4| 10,270) 19'3 Apr) 27% June 
Pub Serv of N Ll, com ad | 100'4 100% 190} 99 Jane! 103 Apr 
Pub Serv of N Ill, com_190) 100%) 100‘; 100% 73| 97 May) 103 Apr 
Preferred ‘ 100; 93 92 93 125} 90°4 June} 99% Jan 


Quaker Oats Co, pref. 100) 100% 101 60} 9914 May! 101% Jan 
Real Sitk Hosiery Miils..10 39% 351, 39% 4,070 29 May 39% July 


*No par value. 
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Thurs | Thurs.| 
Last Week's Range Range since Jan. 1. | Last | Week's Range| 


| 
Sale of Prices. 4 Sale of Prices. | 
Stocks (Concluded) Par.| Price. Low. High Shares. " High. Stocks (Concluded) Par.| Price. |Low. High.| 








Range since Jan. 1. 








Shares. a High. 





Reo Motor 10 16 5% ; 3 f June} 19% Jan | Gillette Safety Razor....*| 281 279 281 460) 2: May ds Apr 
Standard Gas & Elec Co__*\__ 34% 3! 2 30% Jan) 36 June | Glen Alden Coal 97 97 984%) 1,500 Jan ¢ June 
Preferred 50 7% : 5% May| 48% Jan | Goodyear Tire & R,com100 10 4 10% 10%| 400 Jan 1134 Jan 
Stewart-W arn Speed, com 5% j445 6 75 53% May} 101 Jan | Grand 5-10-25c. Stores..-.* 78 | 78 934] 900 Feb June 
Swift & Co } 10! 104 1% 715 \¢ May! 105% Mar | Griffith (D W) Class A.._*|____--} 3% 3%] 100 Apr July 
Swift International ! 7) 20% 21%] 2,92! Jan| 23% Jan | Hall Switch & Sig, pref. 100 pet 11 100 4 Feb June 
Thompson, J R,com 2! r $7 25| 42'5 Apr 50% Jan | Hazeltine Corp 2 19'%4 20%4| 2,300 Feb June 
Union Carbide & Carbon 10 59 bs 59% 5 425 55 Apr; 63% Feb | Heyden Chemical -----.-.-.*|- 4 200 June Jan 
United Iron Works vt ¢_5 3 d 25 y May 4', Jan | Hudson Cos, pref : : 35% 3 3,700 Feb July 
United Light & Power Hudson & Manh,com..100} 21%s| 20 21%4| 6,600 % Mar June 
Common “A” wia * t 3 3 500 % May : June Preferred 100} - - - 58} » 58h] 100 Mar July 
Common “B”" wia * May! 36 June Intercontinental Rubb- lg 2% 100 2 June Feb 
Preferred ‘A’ wia Apr; } Mar | Keystone Solether , June June 
Preferred ‘‘B"’ w Apr) 46 Mar | Landover Hold’g Corp, A_1 3g y sg June 
U S Gypsum _. Apr| 9% Jan | Lehigh Power Securities -__* é 71% 5 8 é Jan 
Vesta Battery Corp, com_* 4% June} 28 Jan | Lehigh Val Coal Sales...50;) 80° ¢ May 
Wahl Co ad May f Jan | Leh Vall Coal, ctfs new wi! 32 5% f Apr 
Wailer Malleable Castings June} 2! Feb | Libby, McNeill & Libby_10 ( ‘ 4 June 
Ward, Mont & Co, pf__100 Jan) f Feb | McCrory Stores, com_-_--_*}_.---- 347 847 d ¢ Apr 
Cc om mon 10 May| : | July Warrant stock pure hase- eT g 52 ‘ 2 Apr 
Class “*A”’ ‘ May! 216 July Class B.... ‘ 5 . ‘ Jan 
Western Knit Mills. Inc_- ; a p 4% Jan Jan | Mesabi Iron Co shoo q F } 
Wolff Mfg Corp ; My 5} 5! ‘ ' Apr| 8 Jan | Midvale Co SEER Y : , ; Jan 
Wrigley, Jr, com - 381, 3R4 | 35% Apr Jan | Miss River Pow, com--_100|- -- é 
Yellow Cab Mfg,Cl"'B"’.10| 55 51% 55% 7,525, 44% May| 96 Jan | National Tea— 
Yellow Cab Co, Inc(Chic) *| 49 $ f : 39 May 54! Jan New (after 150% stk div) 
New Mex & Ariz Land-_--.1 
Bonds— N Y Telep 6% % pref__100 
Commonw Edison 58.1943) 997 of $12,000; 95 Jan} ; May | N Y Transportation. -_ 10} - 
Cudahy Pack Ist M g 5s '46) 7 1,000' 85 June Apr | Omnibus Corp v tc, w i__* 
Lake St El Ist 5s___._1928| 88 s 88 | 1,000, 86 June} 8 June Series A pref, w i__._100 
Metrop W Side El Ist 48°38; 71% 69h %| 59,000' 61 Mar| 71% July | Pines Winterfront Co A_-_5 
Northwestern Elev 5s_1941)___. 7 10,000; 71 Jan} 9% June | Pyrene Manufacturing - - 10} - 
Swift & Co Ist sf 2g 5s_1944 9514 95% 7,000| 941% May 97% Feb Radio Corp of Amer, com_* 
Preferred 5 
Pittsburgh Steck Exchange.—Record of transactions at pes = 5 eaeey a. 
Pittsburgh Stock Exchange June 28 to July 3, both inclusive | Rosenb'm Grain Corp, pt.50 
(Friday, July 4, being Independence Day and a holiday on | Rova Radio Corp tr etfs _* 


Sierra Pac Elec C 
the Exchange), compiled from official sales lists: Guns Ga Cum. nese 
| Thurs.) Sales 


py ad aan - .100 
| § y Ed . ae 
Last |Week's Range| for Range since Jan. 1. ee oe, pow -- 208 
Sale | of Prices. | Week. 


Southern Coal & Iron... -5 
Stocks— Par.|Prtice. Low.  High.| Shares. | " High. 
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Standard ae Constr- 10 





Am Vitrified Prod, com_50! 10 | 435 4 June! 13, Jan 
Am Wind Glass Mach __ 100) 87) 88 128 6 June 644 Feb | Tenn Elec Pow, 2d pref__* 

Preferred 100| 04 94 |  60| 92% May| 96% Mar | Thompson (RE) Radio vic® 
Am Wind Glass Co, pf_100| » 109% 109% 10 ; , 


4 Mar) 112 Feb | Timken-Detroit Axle__-10 
Arkansas Nat Gas, com -10| | 4% § 1,150 4 June 7 Apr | Tob Prod Exports Corp--.* 


Carnegie Lead & Zine____5| 3h, 2% 33 5,690 4 May 6 Apr s rds ck a 
Consolidated Ice, com __50) = py 435 6 Apr 2 June Felgen 3 ty Agen AEE 
Preferred..........-- 50| oe 19 9 | 60 Feb} 19 Jan | Unit Bakeries Corp, com.* 
Federated Metals____- 34 34%| 1,600) ¢ June} 35 June Preferred a a 
Jones-Laughlin Steel pf i00| he 112 23 120 Mar! 114% June | ynited G & E com new... 
Lone Star Gas- : 25 27 | 156 ; Jan| 28% Jan | United Gas Impt, com._50 
Mfrs Light & Heat_.___50) 51% 51° 85 Apr} 54% Jan | United Lt & Pow. com A.* * 
Nat Fireproofing, com__50}_- 714 215 June 9% Feb . 
Preferred______ 50 22 Jan}; 24% Feb | United Profit Sharing. - 
Ohio Fuel Supply 25] 32%, 3244 Feb) 334 Feb | Unit Retail Stores Candy.* 
Oklahoma Natural Gas_.25| 23: 23 May, 254 Mar Founder shares. _-__ __ -- 
Pittsburgh Coal, com. -100 Ragen 5846 4, May| 62 Jan | Unit Stores Corp, 8% stico 
Preferred. __- 7 994 » Mar} 100 Apr] US Lt & Ht Corp, com- -10 
Pittsburgh Plate Glass. too) 23! 230 ¢ Jan| 265 Mar | Wahl Co, com 
Salt Creek Consol Oil___10 8%! 05 7% June} 1044 Jan | Wanner Mall Cast A 
Standard Plate Glass pr pf va 4 991, Apr| 101 May | ward Corp com Class A.-.* 
Stand San Mfg, com____25/____. 5K 376| 90% June} 110 Jan Common Class B 
Union Natural Gas_____ 35 ee 2 30; 20 June) 29% Jan 7% 
U S Glass- 2a See : | 20 June} 25 Feb | Ware Radio Corp, w i---- 
West’house Air Brake.__50)___._.. 91% 93% 5| 84 Feb| 96% Jan Western Pr Corp, com- 100 
W’ house El & Mfg, com_ 50} ; 4 | 35| 55% May| 65 Jan | Yellow Taxi Corp, N Y--* 
West Penn Rys, pref___100!___- 5 é 2) 8316 Apri 85% Feb 
Rights— 


New York Curb —Official transactions in the | Borden Co_........----- 
New York Curb Market from June 28 to July 3 (Friday, 
July 4, Independence Day), inclusive: 








Re POCROCIOCIES TORS | 


Co DO rts who 

















Former Standard Oil 
Subsidiaries 
Anglo-American Oil_....£1 

Buckeye Pipe Line 

A f Chesebrough Mfg, new. .25 
| Sale of Prices. | Week. Eureka Pipe Line ..100 
Stocks— Par. \Price. Low. High. Shares. Low. Galena-Signal Oil, com_100 
ss aici Vana cilia - ? Humble Oil & Refining -.25 
Illinois Pipe Line 

Imperial Oil (Can) coup.25 
Indiana Pipe Line 50 
Magnolia Petroleum - - 100) - 
National Transit. --.12.50 
New York Transit 
Northern Pipe Line-_ - -- 





Thurs. 


} | Sales 
Week ending July 3. } Last Week's Range) for Range since Jan. 1. 








Indus. & Miscellaneous. | 

Acme Packing 10) 4c | 1,000 

Adirondack Pr & L com 100} -_--- 4 y 620) 
3 


Amalgamated Lea’ 

Amer Cotton Fab, pref_100 

Amer Cyanamid, com--_100 

Amer Gas & Elec, com-..-_* 
Preferred 50 

Amer-Hawaiian SS 

Amer Lt & Trac, com..100 
Preferred 100 





Solar Refining 





00 
Southern Pipe Line---.100 


Amer Pow & Light, com100 
Am Tel & Tel new w 1.100 
American Thread, pref -- 


So West Pa Pipe Lines_100 
Standard Oil (Indiana) -.25 
Standard Oil (Kansas) --25 


Appalachian Pow, com-.100 
Arkansas Lt & Pow, pf_100) 
Armour & Co (Ills), pf.100 
Armour Leather, pref_.100 


Pr 
Blyn Shoes, Inc, com...10 Swan & Finch. 





Washington Oil 


Other Oil Stocks 
Barrington Oil Class A - 10} - - 
Carib Syndicate 
Creole Syndicate 5 
Engineers Petroleum Co--1 
Federal Oi 5 


Brit-Am Tob ord bear... £1) 
Brooklyn City RR 
Burroughs Add Mach- -100) 
Candy Products Corp-.-.-.-2) 
Car Ltg & Power, com. -25) 
a Cast Iron Pipe*| - 


ee 


———_ 
International Petroleum - .* 
Lago Petroleum Corp-.-.-.* 
1 


Preferred 

Com'wealth Pow Corp--.-.* 

Continental Tobacco. ...° | 

Cuba Company ‘ 

Den & R G West, pref, wi- 

Detroit Edison interim rets| i 

Dodge Mfg, pref 

Doehler Die Casting 

Dubilier Condenser & Rad*| 

Dunhill International---_-_*| 

Du Pont Motors, Inc..-..* 

Durant Motors, Inc 

East Penn Elec Co com-.--*| 

Elec Bond & Share,pref 100) 

Electric Railway Securs- - 

Federal Teleg of Calif -- 2 lab f 51 F } ! 2 

Ford Motor of Canada.100|-.----| 4: | 482 ADr | Royal Can Oil Syndicate_* 
«Garland Steamship Pe 61c j | 70c Jan | Ryan Consol Petrol 

General Metors newwi..- <§ 52% «457 10,000! May 57 July | salt Creek Cons Oil 


Salt Creek Producers-_-.10 


_ 
Cs eer) 


Livingston Petroleum -.---_* 
Lone Star Gas 

Mexican Panuco Oil_-_-__10 
Mexico Oil Corp 
Mountain & Gulf Oil 
Mountain Producers----_10 
Mutual Oil vot trust ctfs_5 


BSesesssssess 


oo 
pat bet 9 CO ND 


5 
New England Fuel Oil-_-__! 
Oklahoma Natural Gas__25 
Omar Oil & Gas 10 
Peer Oil Corporation 


SSS2SS8ES8E8 


5 





rm Ww 
ome wnte 
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*No par value. 
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| Thurs. Sales Thurs. om 
| Last | | for Rae Las Wee's Ranoe oe nge since Jan. 1. 
Onn Concluded) - a, | shares was. Bonds (Concluded)— | Price. Low. Htgh.| Week.| Low. , High. 





Sunstar Ou 
Tidal-Osage Oil. -- 
Turman Oil_. 


Par.|Price.| 


10). 
Western States Oil & Gas- i 


Wilcox Oil & Gas 
Woodley Petroleum Co-_-. 
“Y"’ Oil & Gas 


Mining Stocks 
Arizona Globe Copper. - - 
Arizona Tip Top M. 

Preferred _ - a 
Bingham Mines 
Black Oak Mines C 0- 
Calumet & Jerome Cop. 
Canario Copper 
Consol Copper Mines- - - 
Cortez Silver 
Cresson Cons Gold M & M 
Crown Reserve 


Diamond BIf Butte Reorg- 


Divide Extension 

Eureka Croesus--.-.-.-.-.-.-- 1 
First Nat Copper 

Goldfield Consol Mines 10 
Goldfield Deep Mines-- 


Golcfield Development... veleees 


Gold Zone Divide_- 

Hard Shell Mining 
Harmill Divide 
Hawthorne Mines, Inc- 
Hecla Mining A 
Hilltop Nevada Min 


as 
7 . 
Hollinger Cons Gold Mine 5 


Howe Sound Co..__._.-- 1 
Independence Lead Min--J 
Iron Blossom Cons Mining 
Jib Consol Mining 

Kay Copper Co.......-.. 1 
Knox Divide 

Macnamara Min & Mill. 
Manhattan Cons Mining 
Mason Valley Mines.-_.-_5 


McKinley-Darragh-Sav -__1}- - - 


Mohican Copper 
Nevada Hilis 
Nevada Ophir 
New Cornelia 
New Jersey Zinc 


N Y & Hond Rosario M100} - - - - 


Nipissing Mines 

Ohio Copper 

Plymouth Lead Mines---1 

Premier Gold 

Ray Hercules Inc 

Red Warrior 

Rocky Mt Smelt & Ref_-_-.1 
1 


Ruby Rand Mines 
Silver King Div (reorg) - 


South Amer Gold & Plat. 1 ; 


Spearhead 4 
Superstition C soma amesea™ 
Tonopah Belmont Devel-_1 
Tonopah Divide 

Tonopah Extension 
rri-Bbullion 8 & D 


United Eastern Milling. __1] 


United Verde Extension 50c 
U 8 Continental Mines- -- 
Unity Gold Mines 

Wenden Copper Mining- -- 
West End Extension Min-_- 





' 





6. 000! 


100 

100) 
1,000 
3,800 
1,599 
9,000 


| 11,000 
325) 

25 

100 
30) 
,000 
2,600) 
900) 
,000 
600 
200 
000 
000 
5,000 
,000 
9,000) 
3,000 
,000 
,000 
5,000 
3,000) 
9,000 
300) 
3,000 
600 
1,400 
67 ,000} 
3,000 
|147,900 
12,100 
1,000) 
1,000; 
1,000) 
100} 
1,000) 
28,000 
2,000 
7,000 
100 
90 
106 
600 
7,200 
4,900 
500 
1,000 
5,000 
2,700 
2,200 
5,000 
3,000) 
5,000} 
18,000) 
3,000) 
100 
3,000 
4,700 
7,000) 
400 
700 
11,000 
400 
5,500 
1,000 


OO 
POL OXLEY 


' 
WS 








July 


June| 


Feb 
May 


Ju 


June 


Jan} 
Ey ee 


June} 
Mar| 
j 

bet 


Mar 


May| 


June} 
Feb 
Jan) 

May 
Jur 
Feb} 

Mar 

June} 
Apr| 

Ju 


Mar 
Apr| 
, ay| 
Jan 
July | 


‘ June| 





25e May 
16 Jan 

8% Jan 
30c¢ Jan 

8% Feb 
13 May 
14c Feb 


12¢ Jan 
19% July 
64 Jly 
Is', Jan 
S3c July 
25¢c May 


3% June | 


3% June 


70c Mar | 


4'4 Jan 
75¢e Jan 
15e May 

aT) Feb 
15¢ Jan 


30 Jan 
6c Jan | 


8c Jan 


0c } 
10c Jan | Vacuum Oil 78... - 
| Valvoline Oil 6s----- 
> 5s ser A 
an | WebsterMills6 4 % notes’33 


Jan 


\% Sune 
Jan 
Feb 
Jan 

July 
s June 
May 
Jan 
July 
Jan 
Mar 
Jan 
June 
Feb 
Feb 
Jan 
July 
May 


June | 


July 
Jan 
Feb 
Feb 

May 

June 

July 
Apr 
Feb 

June 
Jan 
Feb 
Feb 

May 

May 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 





| Swift & Co 5s_ 
Tidal-Osage Oil 7s_-- 











Ohio Power 5s___-- 
Park & Tilford 6s- 


Penn Pow & Light 5s B.’52) 92 92 92% 
Phila Electric 54s_..1953 103. 103 


SEs tee 1947 103 103 


6s 


Phillips Petrol 7!48-- 


Without warrants 


Public Service Corp 7s 1941, 107% 107 
Pure Oil Co 64s---- 
Shawsheen Mills 7s_- 
Sloss-Sheffield S & I 6s_'29 


Solvay & Cle 6s 


| South Calif Edison 58.1944 
Stand Oil of N Y 648.1933 
| 7o serial gold deb- 


7% serial gold deb_ 
Te serial gold deb- 


® serial gold deb_.1928 106 
serial gold deb-- 
% serial gold deb__1931 106% 107 


Sun Co 6s8-_. 


Un Rys of Hav 7s 


Virginian Ry 


-1933, 94% 
-1931 


a. 7 101% 


.Oct 15 1932 
-1931}...--.-| 103% 104 

Union EIL & Poftll5%s'54| 97%) 97% 97%) 
| Union Oil 6s, Ser B_- 
.1936 
.1936 
oAGBticc----| 108 103 


89 89%! 12,000) % Jan| 
95% 95% 8,000 Feb! 
18,000 % Jan 
| 7,000 Jan! 
19,000 4 Jan) 
6,000 4% Jan 


89% July 
9614 May 
94 June 
June 
June 
June 


Mar 
July 
Mar 
Mar 
Mar 
June 


Peieenee 105% 106% 


.1931 


101% 101% 
% 107% 
94% 95% 
103% 103% 
2 _| 100% 100% 
100'4| 100% 100%! 
93%! 93 93% 
108%! 108% 108% 
101% 
102% 
105% 
106% 
106% 


2,000 Apr 
88,000 Jan! 
29,000 Jan) 

2,000 Jan 

2,000 
25,060 
15,000 
27,000 
12,000 

2,000 

9,000 

9,000 

4,000) 

33,000 _ Fen| 
10,000 Feb) 
44,000 4 May 

6.000 4% Jan 
50,000 94: Apr 

5,000 4 Jan| 

8,000 5% Jan| 
34,000 Jan| 

2,000 6 Apr| 
39,000; 92 Jan| 

7,000) Jan) 


-1926|......| 102% 
-1927 4%) 1043 
1929 106 


1929 . 100 100 


93% 92% 93%!) 





1925 101 101 101 

106%| 106% 106% 
107%; 107 107% 
1962 96 55 
102% 


96%' 96 
102% | 102) 


Foreign Government 


and Municipalities 

.1952 
Netherlands (Kingd) 6sB'72 
Russian Govt 6 48- -- 


Czechoslovak Rep 8s 


or amen 
," 


0 
Sw itzerland Govt 54s 
Ext 5% notes-_---- 


-1919 


"1926 100 | 100 100% 


| 

96% 4 96% $44,000' 9634 ital ‘ ; June 
94% 3% 94%! 9,000) 89% Apr Jan 
13% ; 15%) 27,000 9 Jan Feb 

14 8,000| 10 Jan Feb 
-1921)} 5 15 | 2,000 9% Jan 19 Feb 
1929; 100 100 | 53,000; 97% Apr| 100 Jan 
¢'194,000' 97% Jan! 100% June 





* No par value. 


issued. 


k Correction. 
additional transactions will be found. 
z Ex-dividend. 


1 Listed on the Stock Exchange this week, where 
o New stock. s Option sale. w When 


y Ex-rights. zEx-stock dividend. 








New York City Banks and Trust Companies. 


All prices dollars per share. 





Banks—N.Y., Btd 
America *_---| 214 
Amer Exch-_-| 300 
Amer Union*, 165 
Bowery *_...| 525 
Broadway Cen! 155 
Bronx Boro*.| 200 


| Bronx Nat___| 145 


Bryant Park *| 160 
Butch & Drov| 144 
Cent Mercan.-| 
Chase .......| < 
Chat & Phen- 
Chelsea Exch®*! 15 
Chemical | 5 
Coa! & Iron.-} 3 
Colonial * _- 
Commerce --.- 
Comm’! Nat..! 
Com'nwealth* 
Continental - 

Corn Exch. --} 


) Trust Co.’s | 
| New York | 
| American - - -- 
Bank of N Y, 

& Trust Co 515 
Bankers Trust, < 
Central Union 


Ask Banks Bid | Ask 
.- |Harriman....| 360 | .-.. 
Manhattan *.| 160 | 163 
Mech & Met. 374 | 379 
(Mutual*_..__| 400 can 
‘Nat American 135 | 145 
National City 366 
New Neth *__| 140 
Pacific * 300 .-- \Equitable Tr-! ; 
| 434 4 Farm L & Tr-| 
Penn Exch._-| 108 Fidelity Inter 
Port Morris.-_| 178 .. |Fulton | @ 
370 30 |Guaranty Tr-| 
Seaboard __... 400 \Irving Bank- | 
Seventh Ave_| 87 Columbia Tr| 
Standard ...| 260 Law Tit & Tr 
\State*.. ...| 360 Metropolitan - 
Trade®. ...| 137 Mutual (West 
‘Tradesicin’s* 200 chester) -.-| 
23d Ward *___| 265 HN Y Trust. -_- 
\United States*) 185 Title Gu & Tr 
Wash’n Hts*_| 200 kU 8S Mtg & Tr| 290 





Cosmop'tan®.| 
East River--- 

Fifth Avenue* 1300 Brooklyn 
| Fifth 240 Coney Island* 170 
} 321 3141 $7 | | First .-- 925 \F 405 
Allied Pack conv deb 6s '39 2% 214 63}4| $7,000 May| 4% Jan | . RC Mechanics’ *_| 143 
88, series 15... _...1939 4 7: 75} | 31,000 Mar 4 Jan ym : res ae 380 Montauk *. -- 180 

4 | 


» Yorkville *___.1100 ‘United States 1450 
| | Westches Tr-_| 210 
Brooklyn 
Brooklyn Tr-| 510 
Kings County)}1050 
Manufacturer | 285 
People’s 


Western Utah Copper----1}--- 5,000 » May Jan 
Wettlaufer-Lorrain S W__1 25¢ | 8,000) ’ an| § May 


Bonds— | 


Aluminum Co of Am 78."33 7 107 20,000 Mar June e | ( 270 | 290 

7 1925} - - 103'4| 3,000 % Jan| ¢ June uoneree...; . . 5 People’s 275 390 
Amer G & E deb 6s_..2014| 95% 95% |169,000| 9. Feb! % June === ——--— ——— - 
American Ice 78 i] M4 106%| 71,000 ( June} June * Banks marked with (*) are State banks. (z) Exdividend. ( 
Amer Rolling Mill 68.1938 99%| 34,000 Apr| Feb caimeianin 
Amer Sumatra Tob 7 44s'25 - 7 874 
American Thread 6s__1928 ‘ 103% 
Anaconda Cop Min 6s 1929 103% 
Anglo-Amer Oil 7 }4s.1925} - - § 10254 19,000 Mar} ; June 
Antilla Sugar 7 4s___.1939 . 98 51,000 % June} Mar 
Assoc > asigiten Hardw— | 

6% 1933 4 7934| 34,000 , June) 344 Feb 
Atl Guit & W ISS L 5s 1959 j 57% 60'16/136,000 Jan| “4% July 
Beaver Board Co 8s__1933 é 75 5,000 Jan} y? Jan 
Beaver Prod 7 4s- - --- 1942 99 4,000 4 June} § June 
Belgo-Can Paper 6s__.1943| 93% 9314| 27,000 2 Feb} Apr 
Beth Steel equip 7s___1935 * 10314 44,000 2% Feb) Mar 
Canadian Nat Rys 78.1935 ; ee a % Jan’ June 

5s _ _1925 4 1% ,000 to! f , . Tt 
Chie R i & Pac 5343. .1926 % 100% 2.000 ~— ; Find Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Childs Co 6s w I 1929} 10: 2% 103 | 28,000 June} June e 
Cities Serv 7s, Ser C_.1966| § 93% 94 34,000} 8914 Jan Mar Maturt 

78 Series D......-.. 1966| 9% 9214 9314) 55,000 Jan Mar a 
Colum Graphoph 8s, 1925 Bept. 

5,000 Mar. 1! 


N Y Trust Co partic ctfs} - - - - - - 13 
Cons GE L & P Balt 6s “49 6 10534} 11,000 Jan! June | Mar. 102% || Dee. 151924...) 44%) 100% 
2,000; 93 _Jan| June | Dee. | 101 %¢ || Mar. 151925... 4% | 101% 


5\s scee 6 101% 
6s, series D_____- 1951 108 14 28,000 ; May July | gept. 15 1926 .-- 102'6 || Dec. 15 1924.--| 2% %| 100% 
7,000 June} Jan | June 151925 __. % | 101% |! 


Consol Textile &s 1 72 
Cont Pap & Bag M 6%s'44 924 92%} 14,000 May! § Feb 
Cuban Telep sre =--Ee son 10654 1,000 y Jan Feb 
Cudahy Pk deb 5s-- 8614) 39,0.0 May Jan 
Deere & Co 7s < ios 16,009 5 May % Feb 
Detroit City Gas 6s__1947 234 % 103 20,000 ( Jan June 
Detroit Edison 6s__-_-1932 ; 105%} 52,000 Jan le June 
Dunlop T & Rof Am 78-1942 927%} 15,000 20 Jan Feb 
Duquesne Light 5%s_1949 * 102 44} 42,000 Mar} June 
Federal Sugar 6s 9814 99 24,000 Jan| Jan 
1,000|  ¢ Jan! ; June 





New stock 








2,000 Mar ¢ Feb 
3,000 lo Jan 3% June 
66 ,000 Feb} 4 July 


New York City Siti and Surety Companies. 


All prices dollars per share. 


| Bid | Ask | Bid | Ask |) Bid | Ask 
Alilance R'ity| 110 118 Itge Bond_.| 111 | 115 | Realty Assoc | 
Amer Surety.| 100 | 102 [Nat Surety... 150 | 153 } (Bklyn)com| 135 | 145 
Bond & MG_| 298 | 305 |N Y Title & } Istpref....| 82 | 86 
City Investing) 100 | Mortgage..| 205 | 210 2d pref_-_- 68 73 
Preferred _-| 97 | 105 \U S Casualty - 220 | --. |\Westchester 
Lawyers Mtge 155 | 160 [USTitleGuar. 165 ' 165 || Title & Tr-! 228 | __. 














| 


ni. int. | 
| Same. Bi. Rate. Bia. Askeé. 


44% %| 10356 | 103%, 


Askea. Maturty. 


1001% || Dec. 15 1927... 
101% || Mar. 151927... 4% %| 103%. 





July] Jan 








CURRENT NOTICES. 


—Contributions by the late Charles P. Steinmetz, Thomas A. Edison | 
Elihu Thomson and W. D’A. Ryan make up the first four sections of a 
35-page booklet just issued by the General Electric Co., entitled ‘‘The 
Splendor of Well Lighted Streets.’’ The remainder of the booklet is 
Fisher Body 6s % 101% devoted to outlining some General Electric resources at the service of the 

4 ” oat 4 ee 38 Jan 4) June | public for the lighting of its cities. An attractive cover painted in colors 
Gair (Robert) Go 73..1937|  { ( 96%| 5.000 fy) fie rote yo by Walter L. Greene, one colored plate showing the colonnade approach to 
Galena-Signal Oil 7s__1930 5 f 105 1,000 4% Jan| 10544 Feb | the Court or the Four Seasons at the Panama-Pacific International Exhib- 
— — ee ‘ 5 ay Bye: May| 105% Jan | tion and numerous other illustrations are included. 

Grand Trunk Ry 6 343.1936 107 6 29'000 51s oo 10752 — —Frederic T. Boles has acquired a substantial interest in the Lacey 
vod dhe 5s % 97%} 31,000) 9 Jan| 98% June | Securities Corporation and has been elected First Vice President and 
ood Rubber 7s_____1936 102 5,000 ¢ May| 102% May | Treasurer of this company. 
ee aey Remmanay 7 44 e. a te Hye te a ++ — —Guaranty Trust Co. of New York has been appointed registrar of Wil- 
Kan City Term Ry 5s '26 2°°| 19'000! 1¢ 4 Jan| 102 ‘July | liamsport Wire Rope Co. Ist. Mtge. 7% Sinking Fund 15-Year Gold bonds, 
dated July 1 1922, and due July 1 1937. 

—B. E. Brundage has joined the sales force of the bond department of 

| Harvey Fisk & Sons. 


Kennecott Copper 78.1930 28,000 Jan| 106% July 
Lehigh Val Har Term 5s '54 13,000 % Jan| 100% June 
tn her ea ote gull ho 4| 15,000 June} 101 Feb 
anitoba Power 7s- - - ¥ %| 2,000 J 34 —— ‘ 

Missouri Pacific 5s w i 1927 139,000 Pho bt: — —tThe Geo. C. Riley Co. of Cincinnati announce the removal of their 
Morris & Co 748 30 wy = June| 100% Feb | offices to the Traction Building. 

—The American Trust Co. has been appointed trustee of the Ist. Mtge. 
National Leather 8s..1925 9, , > ; a 
New Orl Pub Serv 58. _1952 yo y = et \ — | Fee 6% 15-Year bonds of the Pennsylvania Operating Co. 
Nor States Pow 6 }4s- -1933 28,000 _ Jan) 104% June —Irving Bank-Columbia Trust Co. has been appointed registrar of the 
64 % gold notes w 1.1933 52,000 May! 98 May ' common stock of the Ware Radio Corporation. 





Nat Distillers Prod 7s_1930 June} 85% June | 


























investment and Hailroad Iutelligence. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary for the earnings for the 
third week of June. The table covers 16 roads and shows 
7.05% decrease from the same week last year. 





Third Week of June. | 1924. | 1923. | Increase.| 
_ 4% an $ 
Froviowsiy " orted (11 roads) -_/|16, 127, 083| 17 »202 586 | ---|1,075, 
Saorsis & Florida z 25. 500) 33,600 
26 


polis & St Louis 312, 852 
Nevada California~ Oregon 7,447) 

526,049) 
330,87 8] 


Decrease 





Texas & Pacific , 
bs'o06 


725|1.313, 143 





Total (16 roads) 
Net decrease (7.05% 312,418 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


——Gross Eernings——— ———Net Earnings——— 
May 14,426,679 14,355,538 1,726,469 1,998,2 
69,521.283 65.901.574 7,930,435 7.14 '3 
Gross {railable for Interest Net 
Earnings. Interest Charges Income 5 
< Ps A $ 
269,479 
357,780 
1,069,966 
657 ,337 
Surp.after 
Charges 
g 





Canadian Pacific 


Ry 
From Jan 1- 


17 
59 


> 
624,631 
621.046 
3,150,393 
3,130,075 
Available 
for In terest 


894,110 

93 4°3315 978,826 

May 31 ‘2: 86 5 4,220,359 

“8 3,787,412 

Net Railway 
Oper. Ine 


Missouri-Kansas 
exas System 
5 mos ended 


‘Gress 
Earnings 
= . 
101,040 
335,205 
1,210,694 
1,539,618 
—Net rem " Ratieey —- ——Netl ae Tares— 
1924. 1923. 1924 1923. 
3 3 ‘ S 3% 


6,948 072 1,34 

7,688, aoe 21: ns 
t 34,754,: if 

"23 36, 195.559 7. 


St Louis-San 
Francisco System 


5 mos ended May 31 


May t 
°23 


—Gross from Ratlway— 
19 24. 1923 


3 
Akron Canton & Youngs stown 
May 212,516 
From Janl_ 1,14 3,816 
Alabama & Vicksburg 
lay 291,223 
From Jan!_ 1,453,390 
Ann Arbor 
May ‘ 446 846 
From Janl_ 2,276,964 
Atch Topeka & Santa Fe 
May - 14,885,849 16,760,865 
From Jan 1_.72,836,136 80,290,063 
Gulf Col & Santa Fe— 
May 1,926,821 
From Janl_ 9,954,139 
Panhandle & Santa Fe— 
May 
From Jan 1. 
Atlanta Birm & At!l— 
May 391,966 
From Jan1_ 1,990,615 
Atlanta & West Point— 
May -.- 231,612 
F rom Jani_ 1 ,218,877 
Atlantic Coast Line 
OO 7,221,206 7, 
From Jan 1- 38,615,563 37, 
Baltimore & Ohio— 
Msg 18, 360, 021 23,609,843 
From Jan 1_93,557,897 107281,844 
B & O Chic Terminal- 
May 294,518 i 
From Jan1l_ 1,466,423 543,555 - 
Bangor & Aroostook— 
May . 501,751 
From Jan 1l_ 3,324,067 
Beit Ry of Chicago- 
May 540,380 
From Jan1_ 2,821,301 
Bingham & Garfield 
May $1,350 38,901 : 56 3, | 
From Jan 1 190,868 182,031 5 5 19,877 
Carolina Clinchfield & Ohio 
May 683 249 
vem Jan1-_ 3,514,362 3, 
Central of Georgia- 
BE 6 owe 2,107,879 2,107,956 
From Jan 1- aS. 196 ,043 ll 105,017 
Central RR of N J— 
May 4,657,169 5,086,748 
From Jan 1_-22,257,246 23,438,664 
Central New England— 
664,770 
From Jan 1- 3,339,360 
Central Vermont— 
May 753,750 837,761 
From Jan1l_ 3,557,209 3,614,300 
Charleston & West Virginia- 
May 310,237 142 
From Janl. 1,669,096 1,708,012 
Chicago Burlington & Quincy — 
May = 2.106 ,.746 13 704.092 
From Jan 1.63 ,942,67 
Chicago & maa Ilinois— 
May -...-..- 1,845,133 2,229,797 
From Jan 1-11,010,732 12,019,391 
Chicago Ind & Louisville— 
May 1,420,490 
From Jan1l-_ 7,118,785 
Cc hicago Milw & St Paul— 
12,553,262 13,867,496 
From Jan 1- 62,706,480 69,588,068 
Chicago & North Western— 
May -.-.---11,908,713 13,787, 
From Jan 1_59,105,695 63,841, 
Chicago Peoria & St Louis— 
May - : 93,269 
From Jan 1- 518,060 
Chicago River & Indiana— 
May . 546,271 
From Janl_ 2,989,959 3,1 
Chicago R I & Pacific 
May .- . 9,188,670 
From Jan 1_ 47,576,313 
Chicago RI & Guif— 
May -.- 4 482,574 421,461 
From Jan1_ 2,429,509 2,091,006 
Chicago St Paul Minn & O— 
May 2,005,668 2,225,57 
From Jan 1_11,136,034 11,507,835 
Cincinnati Indiana & Western— 
348 264 383,628 
280 1,957,844 


90,841 


78,193 65,151 
244 361,233 


459,981 31.354 392.2 


60,991 
294,52 


35,243 
170,719 


35,458 
176,923 


126,939 
170,080 


70,713 104,486 
347,709 57,781 


2,434,456 
14,403,700 


504, 
38,413 


4,435,179 1, 


22,631,815 9,3: 


390 §3,293,628 


16,457,388 


1,874,! 
9,107, 


596 
326 


124,419 
1,025,355 


43,523 
619,337 


100,775 14, 665 
709,069 7 
671! ,857 


3,666.5 


639,740 30,579 3,34 3,066 44,55 
38 ‘ ‘ 


8) 
3,082,442 647,915 


25,427 
156,046 


66 


12,5 
91,631 


35,953 
90,084 


371,076 


1,952,596 


237,168 
1,206 ,646 


24,488 
256,307 


16,164 
191,134 


45,020 
216,497 


144,544 
156, 217 


,584,871 
10" 062,474 


2,042,408 
12,692,166 


1,961,116 1,590,366 
11,891,934 10,534,388 


4,521,324 
18,184,050 


3,677 ,806 
13,867,238 


4,759,082 
20,891,296 


103 
16,799 


5,284 —41,513 
218,747 —211,365 


602,821 
3,014,764 


83,429 185,609 
1,055,719 732,468 


50 685 
812,431 


134,733 
503,980 
95,208 


594 ,968 


622,383 
3,018,988 


189,329 
824,790 


795 


165,410 
8,323 


863,716 


907 ,279 47 ,7A4! 29,021 797 


186,015 
,030 


256,509 251,291 


1,927,937 1,887,021 


co 


992 ,577 
3,795,130 


1,060,843 
3,687 ,656 


679,388 
1,845,573 


675,040 
2,288,948 


aoe 397 
856,209 


698 |: 


241 
2,921,697 


185,097 
984,816 


156,930 
456,995 


134,270 
338,625 


83,879 
324,435 


183,866 
304,625 


162,824 
201,458 
328,2 41,050 71,74: 3,¢ 4! 
315,783 485,56: 227 64: 4: 38 


26, 060 
13,424 


2,066 948 
14,479,986 


1,097 ,613 
11,069,411 


2,02 : ; 

73 7! 15,7 10,120,275 
202,611 
1,702,944 


1,131 
610,405 


81,739 
1,138,460 


464,887 
1,981,759 


273,113 
1,401,672 


377,875 


1,613,633 
7,570 1,596,704 


,129 


570,138 


4,791,263 


801,428 


2,888 
4 7,758,484 


1,59 
11,714,866 
403,542 
5,016,661 


168 
582 


1,156,266 
8,807,072 


2,073,006 
8,749,855 


1,320,899 
4,983,894 


—9,525 


—13,193 


—17 636 
—82,797 


100,653 


5,975 —&, 
578,246 5, 


- 136 
4,403 —35,213 
119,530 
841,192 


204,197 
999 992 


626.508 
29,066 


150,847 
1,039,739 


241 ,067 
1,189,527 


926 ,239 
8,034,706 


1,685,514 
7,018,956 


385,309 1,2 


234,107 
5,414,743 4 


10,156,771 
71 ,930,17 


49 397.4 
102,087 
605,729 


—13,591 
60,492 


89,438 
542,785 


25,847 
1,308 


147 ,466 
1,901,558 


243 ,412 
1 644,137 


27,678 117,349 
1,276,788 969,441 


38,608 
218,310 


59,109 
315,971 


26,196 
159,469 


43,697 


May 7 
From Janl. 1, 771, 249 427 





304,832 | 





69 


a ee en As 


—Gross from Ratlway— —Net from Ratlway— ——Net aftér ag — 


1924. 1923. 
3 3 
‘olorado & Southern- 
May 986,593 1,094,219 
From Jan1_ 5,114,295 5,102,348 
Fort Worth & Denver City 
May 781,097 
From Jan1i_ 3,941,586 
Trinity & Brazos Valley 
May 126 967 
From Jan 1 863,114 
Wichita Valley 
May 
From Jan 1- 


111,37 
637 645 


130,542 


110,092 
759,020 52 


21,012 


Columbus & Greens- 


126,451 
617,059 


May 127,061 

From Jan 1 633,049 
Denver & Rio Grande 

May 2,384,735 ,646 

From Jan 1_ 11,926,686 13 574 
Denver & Salt Lake 

May 270,339 

From Janl_ 1,066,065 
Detroit & Mackinac 

May .. 182,213 

From Jan l 756,193 
Detroit Toledo & Ironton- 

May 968 856 917,327 

From Jan 1l_ 5,243,291 4,156,877 
Detroit & Toledo Shore Line 

May . 228,597 

Fron \Janil_ 1,514,279 
Detroit Terminal 

May 208 588 

From Jan! 1 034.883 878.301 
Duluth Missabe & Northern- 

May 2,241,242 2,454,565 

From Jan 1 143,807 3,186,983 
Duluth cout 1 Shore & Atlantic 

May §45,25 570 


946 2,286 


.tr 
114 


183, 491 
775,502 
161,548 
725,659 


404,658 
1,837 ,56 


209,138 


15,253 227 
From Janl_ 2,417 245 
Dulu 

af 


Wid 


s & Pacific 
155,269 


th Winni 
95, 
rom Jan l | 043,769 
ast St lis Connecting 

173,711 


965,699 


7,470 
% 686,046 10,358,210 
sS.8S8SO0 50,188,380 


igo « 
ym Jan | 5, 
& N Y RR 


636 503 


110,041 


May 1,631,215 1,406 ,995 
From Jan1l_ 9,850,867 8,265,570 
Ponda Johnstown & Gloversville 

May 110,242 125,689 

From Jan il 582 ASL 395,306 
Galveston Wharf 

May 80,1058 

From Jan! 483 487 
Georgia & Fiorida 

Mey 133,456 131,095 

From Jan 1 728,977 708 ,508 
Georgia Railroad 

May 

From Janl_ 2,480,5! 2 
Great Northern 

May 225,029 9,351,969 

From Jan 1_36,722,047 42,340,699 
Gulf Mobile & Northern 

May 495,202 

From Jan 1 2,521,898 
Gulf & Ship Island 

May 301,632 3: 

From Jan1l. 1,503,398 1,3 
Hiocking Valley 

May 1,509,519 

From Jan1l_ 6,602,808 
Illinois Central System 

May 13° 982,03 5 

From Jan 1_72,5 

lilinois Cent: 

May 

From 

Yazoo & 


107 ,5 


905 
561 456 


541,599 


508 ,978 


505,338 
2,467,810 
39,128 
72,3! 


# 
2: 


1.759.823 


6 843 935 


15,839,631 
80,075,921 


,250,219 
Jan 1.63,853,361 "700/944 
Mississippi Val 

May 1,724,738 1, 89 412 
From Jan1_ 8,668,730 $'284.977 
International Great Northern 
May . 1,243,607 1,175,038 
From Jan 1. 6,508,582 5,708,949 
International Ry Co of Maine 
ee 139,256 175,594 
From Jan1_ 1,386,994 1,434,460 
Kansas City Mexico & Orient— 
May 169,661 165,455 
From Jan 1 761,905 660,318 
Kansas City Mex & Orient of Texas 
May 188,078 148,688 
From Jan 1 824,596 648 ,490 
Kansas City Southern— 
May ; 505, 735 1,654,661 
From Jan1_ 7,555,702 8,126,822 
Texarkana & Fort Smith— 
May . 238,200 
From Jan1_ 1,208,585 1 
Kansas Oklahoma & Gulf 
May 147,072 
From Jan 1 $70,537 1, 
Lake Superior & Ishpeming— 
May 198,359 
From Jan1_ 527,796 
Lehigh & Hudson River 
May - 268,542 
From Jan 1_ 1,314,346 
Lehigh & New England— 
May 458,148 593,170 
From Jan1_ 2,030,402 2,442,697 
Los Angeles & Salt Lake— 
May 2,067,883 2,132,825 
From Jan 1- 10, 346,600 9/280, 291 


lé 
7 
le 


227 333 
,073,709 
199,746 
156,083 
280,952 
607 ,246 
278,477 
,184,859 


1924. 
3 
66,488 
784,581 


202,503 
1,179,343 


75,894 
230,823 


52,354 
341,484 


14,817 


63,648 


30,302 
96 ,644 


14.569.61: 


449, 
2,180, 


200,318 
1,021,908 


—67 ,852 
281,307 
14,227 
12,248 

26 ,004 
61,635 
307 ,371 
1,816,025 


93,105 
595,490 


-10,366 
63,688 
94,214 
23,694 


85,857 
390,268 


142,655 
348 ,926 


331,100 
2,024,894 


1923. 


126 ,206 
464,138 


152,238 
798 ,909 


—14,215 
—32,474 


38,759 
154,994 


13,527 
69,944 


378,109 
1,229,989 


—§ ,063 
147,492 


332,901 
1,333,987 


201,279 
960,402 


71,257 
298 930 


327 ,909 


32 960 
227,256 


129,481 


582 ,363 
) 031,763 
4,097,185 


257,002 
1,392,559 
2 304,357 


8 032,250 


509 495 
1,562,936 
12,991 
73,311 

2,109 
116,115 


579, 886 


3,814,350 


100,711 
468,865 


1,376,909 
4,893,177 


119,948 
648,155 


599,109 
1,426,741 


2,745,220 
16,743,210 
2,699,521 
5,911,465 

45,699 
$31,745 
165,755 
798,212 


— 27,810 
277 ,356 


17,896 
—38 ,402 


—24,478 
104,837 


402,360 
983,966 
112,495 
511,068 


22,673 
237,022 


136,550 
14,618 


95,659 
345,730 


239,247 
614,184 


566,614 
1,719,494 


1924. 
3 


3,651 
470,617 


163 ,004 
977,808 


—83,108 
— 266 ,863 


44,904 
302,955 


13,317 
96 ,207 


108,055 
1,112,332 


7,225 
108 ,657 


278,909 
2,058,248 


42,706 
496 ,587 


39,024 
203,195 
1,251,203 
468,315 


295, 206 


19,370 
192,330 


56,529 


424,440 
1,921,5 


519 


22,887 


72,896 


16,871 
173,326 


507,044 
3,458,873 


40,240 
401,716 


.-- 388 


,580 


118,232 
48 


1,817,995 
11,838,877 


1,483 696 
10,235,885 


334,389 
1,602,992 


—16.693 


,976 
,567 


3,446 


,649 


71,43 
320,441 


120,337 
282,554 


201,847 
1,378,014 


62,246 
143 ,316 


114,528 
591,092 


21,715 
-70 448 


33,121 
125,125 


10,184 
75,418 


209,741 
387,513 


-15,063 
192,593 


630 
28,716 


182,979 
868 ,9U2 


53 ,962 
230,306 


120,638 
543,241 


131,467 
181,886 
38: 17 
2 l 


16 
25,77 


102,304 


512,977 


14 


3,677 853 


956 5 


147,016 
920,156 
£944,051 
},369,619 
456,829 
,305 502 
9,266 
56,165 


-——2,125 
04,948 


464,700 
,35D8 321 


38,858 
228,281 
2,923 
62,664 


18,353 
122,379 


94,367 
436 441 
668,250 
,439 ,043 

92,795 
519,718 

49,628 
266 967 
517,381 
018,038 
,900 ,172 
995,512 


965,816 
.719,254 


65,644 
276,258 


133,149 
635,407 
42,810 
202 ,356 
10,670 
—74,876 
— 30,478 
—135,910 


313,921 
545,660 


ae 
53,¢ 653 


12,729 
187,386 
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Gross from Ratiway— 


New York Central— 


May *30,124,231 38,370,059 *7 


Fr. Jan 1 -*152,975,585176,045,286*35, 


Indiana Harbor Belt— 
ae 603 973,135 
From Jan 1- 
a Cc ex oF 

.. 6,951,252 8,678,828 1, 
From Jan 1. 37,378,415 40,169,380 10, 


CCC &€ 8t Louis— 


882, 
4,548,492 4,846,491 1, 


1924. 1923. 1924 
$ $ $ 
Louisiana & Arkansas 
May 362 ,836 346 663 9& 553 
From Jan1_ 1,631,393 1,697,136 424,035 
Louisiana Ry & Nav Co— 
May --. ; 313,235 343 ,236 20 456 
From Jan 1. 1,525,388 1,665,390 115,054 
Louisiana Ry & Nav Co of Texas 
May 107,872 89.355 17,527 
From Jan 1 525,388 160,745 31,203 
Louisville & Nashville 
May -10,802,273 11,668,447 1,815,212 
From Jan 1_55,654,884 55,402,726 %,880.301 
Loulsv Hend & St Louis— 
May dint 259,435 310,770 33,211 
From Jan 1_ 1,457,987 1,428,397 326,261 
Maine Central— 
May .- . 1,641,158 1,794,727 292 504 
From Jan 1_ 8,654,864 8,524,550 1,495,467 
Minneapolis & St Louis— 
May ....-- 1,061,541 1,270,480 -—339,075 
From Jan 1_ 5,933,904 6,882,987 92,950 
ee Central— 
- 153,663 165 ,606 46,414 
From Jan 1- 763,389 768,396 212,715 
M issouri- Kansas-Texas— 
May . 2,711,171 2,830,184 938,772 
From Jan 1.13,115,506 14,055,649 4,095,617 
Missouri-Kansas-Texas of Texas— 
May -.- - 1,521,126 1,501,337 246,184 
From Jan1_ 7,745,941 7,804,729 1,621,310 
Missouri & North Arkansas— 
127,944 109,342 7,286 
From Janl. 633,813 587,993 49,584 
Missouri Pacific— 
May ...--. 9,701,131 9,698,074 1,726,970 
From Jan 1_47,808,341 44,503,181 8,581,180 
— la Connecting— 
ae 149,847 257 957 & 
rem deni. 969,184 1,112,508 $1,502 
Nash a & St Louls— 
a 1,946,458 2,094,310 St, 240 
from Jan 1_10,021,102 10,249,423 1,515,919 
Nevada Northern— 
May . 85,099 88 ,962 42,128 
From Janl. 431,558 343,107 213,649 
New Orleans Texas & Mexico— 
May ..-.-.- 311,669 199,993 140,411 
From Jan1_ 1,388,380 1,279,894 441,693 
Beaumont Sour Lake & W— 
May ..---- 221,772 169,581 145,119 
From Jan1_ 1,229,972 921,504 538,619 
St L Brownsville & Mexico— 
ee 680,312 487 ,600 260,155 
From Jan 1_ 3,388,137 2,176,614 1,578,045 


,876 932 
713,426 


205 ,992 
135,181 


728,518 
596 ,256 


6,875,717 8,124,222 1,525,939 
From Jan 1.35,950,025 39,893,002 8,107,107 
Cincinnati Northern— 

337,719 437 ,234 76,863 
From Jan1_ 2,007,382 2,253,635 599,839 
Pittsburgh & Lake Erie— 

May . 2,401,126 4,125,452 419,382 
From Jan 1- 14,242, ‘406 18, ‘526, 039 3,120,454 
New York ¢ ney vw St Louis— 

ay _- 41,903 5,181,801 942 ,252 

From Jan 1. 23° 963" 405 24,158,982 5,339,145 
New York Connecting 

May 225,288 422,427 156,034 

From Jan1_ 1,175,391 1,478,605 819,085 
N YN H & Hartford— 

May -.-_-.-_.10,558,778 12,036,901 2,304,511 

From Jan 1_51,896,070 54,033,893 11,386,050 
N Y Susq & bee oo 

> ee 8,956 441,909 71,675 

ll Janl. 1 4 105 2,114,242 79,417 
Norfolk & Western— 

(ee ,868,748 7,945,634 1,539,584 

rem Jan 1_38, ‘538, 913 37,057,898 8,645,777 
Northern —— 

By «««-. 875,626 7,680,983 474,504 

From Jan 1- “38° 476,034 38,344,840 6,033,521 
Noréhwestern Pacific— 

_ eee 584,419 655,229 167,053 

From Janl_ 2,616,113 2,855,713 392,824 
Pennsylvania System— 

May _-_____56,701,236 70,011,667 11,182,030 

Fr’mJan 1 283,515,244311,088,394 52,413,700 

Pennsylvania Co— 

BE sasucu ,290,448 65,465,627 10,392,986 

Fr'm Jan 1 264,284,591291 742,522 50,264,463 

Balto Ches & Atlantic— 

May ...... 116,423 139,397 —15,777 

From Janl. 477,185 519,643 —99,282 

Long Island— 

/ 3,013,343 2,948,222 659,381 

From Jan 1_12,900,305 12,402,039 1,960,946 

Monongahela— 

{ae 331,910 563,525 86,216 

From Jan1_ 2,016,223 2,300,687 641,113 

Toledo Peoria & Western— 

May ...... 172,502 150,830 27,159 

From Janl_ 794,530 757,188 98,319 

West Jersey & Sea Shore— 

ee 935,992 1,120,378 94,436 

From Jan 1_ 4,408,707 5,001,755 254,458 
Peoria & Pekin Union— 

May ...... 136,346 =—-147,209 20,423 

From Janl_- 772,943 745,269 210,788 
Pere Marquette— 

Co 3,341,651 4,000,896 634,542 

rem Jan 1_17,184,251 18,369,409 3,655,666 
Pittsburgh Shawmut & Northern— 

ae 113,061 114,751 6,181 

From Jan 1- 548,780 661,245 —11,948 
Pittsburgh & West Virginia— 

oe 344,433 349,217 63,058 

From Jan1_ 1,573,734 1,506,711 395,828 
Quincy Omaha & Kansas City — 

75,399 100,134 18,524 

From Janl_ 438,343 562,587 —31,862 
ayes 

——— 553,961 590,779 97,925 
Seem Janl. 2,708,611 2,750,562 445,391 





Net from Ratlway— ——Net after Tazes— 

1923. 1924 1923. 

$ £ 

wn 
132,400 80,216 102,899 
655,978 312,300 509.470 
35,498 2,456 18,322 
240,717 25,009 153,431 
7&8 13,526 4.788 
5,808 11,197 13,808 
2,622,131 1,439,529 2,106,102 
11,249,930 6,801,453 8,872,044 
103,410 29,610 98 686 
411,586 270.623 354,892 
263,288 190.203 165,854 
are 46 of) 953,805 380,767 
98 968 401,495 28 432 
924,514 424,196 784,739 
22,233 38,792 17,232 
185,930 178,569 158,842 
793,349 746,295 617,179 
3,196,452 3,200,845 2,428,649 
326,491 196 297 279,970 
990,756 1,370,403 725,003 
16,869 4,154 12,663 
86 ,687 33,087 65,838 
1,369,735 1,349,401 985,625 
6,126,787 6,694,291 4,259,093 
67,005 —5,408 64,247 
194,771 54,922 183,354 
344,463 157,035 284,179 
1,807,511 1,214,810 1,504,317 
50,908 35,408 44,307 
168,083 179,235 135,083 
34,499 118,838 7,944 
467 ,787 333,111 332,748 
38,259 138,983 33,526 
320,959 508,818 297,599 
202,524 234,494 183,681 
670,882 451 1,735 578,809 
11,118,119 *5,828,042 8,859,381 
42 ,029,671*25,856,033 31,950,469 
312,239 180,764 273,482 
1,355,253 996,958 1,221,734 
3,102,600 1,316,695 2,545,415 
13,074,151 8,407,840 10,687,639 
2,294,653 1,136,873 1,879,315 
10,149,757 6,166,987 7,988,423 
132,048 63,575 112,976 
721,889 503,710 607 ,329 
1,636,478 274,782 1,365,803 
6,249,274 2,288,023 5,093,639 
1,692,093 172,545 1,424,328 
6,824,748 4,166,013 5,506,335 
349 462 115,284 299 ,007 
1,069,395 634,235 867,740 
2,703,634 1,901,217 2,295,161 
9,137,924 9,334,013 7,055,395 
91,689 42,293 60,700 
245,958 —72,873 89,490 
1,905,540 862,174 1,427,365 
7,910,881 5,566,519 5,510,305 
435,906 —199,503 -—259,334 
4,111,302 2,611,017 628,419 
191,292 121,713 142,242 
496 ,675 165,213 251,195 
13,994,359 7,809,320 10,759,924 
52,654,415 40,474,951 41,074,561 
13,163,791 7,339,695 10,233,650 
50,741,484 39,052,786 39,825,954 
—35,112 —20,914 40,537 
—165,830 —105,785 —172,644 
752,504 471,603 581,438 
1,938,063 1,515,842 1,535,831 
229,785 75,563 219,835 
758,253 588,109 708,503 
—17,667 15,655  —28,718 
—67 ,203 43,759 —122,.337 
112,463 9,690 36,276 
362,976 134,943 254,996 
21,737 7.923 9,237 
185,505 148,288 123,005 
948 730 462,308 807 ,548 
4,431,282 2,860,232 3,758,327 
— 10,552 3,523 12,905 
289 —25,565 —11,968 
91,185 26,762 46,577 
364,256 208,615 158,628 
15,658 -—21,842 —20,498 
—57,724 —51,471 —81,402 
96,897 69,852 70,842 
396,878 308,452 282,025 





—Gross from Railway— —Net fror 
1924. 1923. 1924. 
$ $ $ 
St Louis-San Francisco— 
May 6,644,239 7,426,631 1,578,489 
From Jan 1_33,353,204 34,955,923 8,995,554 
St Louis-San Francisco of Texas 
May 138,758 123,472 25,80 
From Jan % 673.399 602 029 400,27 
Fort Worth & Rio Grande- 
May 138,718 117,215 © 462 
From Jan 1 609 ,024 537 ,903 (624 
St Louls Southwestern 
St Louis South Western of Texas- 
May 561,016 617,026 S54 
From Jan1l_ 3,046,743 3,098,539 152.84 
St Louis Transfer— 
May — 63,426 67,162 9,823 
From Jan 1 349,248 357 ,691 45,262 
San Antonio & Aransas Pass 
ay . 577,412 $52,609 >. TET 
From Jan1_ 2.605.359 2.006.801 186.219 
in Ant Uvalde & Gulf 
May 168,052 162,083 47 907 
From Jan 1 661,343 486 903 132,421 
Seaboard Air Line— 
May 4,325,337 4,452,550 956 S83 
From Jan 1_23,689,108 22,839,175 5,577.23 
Southern Pacific System 
Southern Pacific Co— 
May 14,876,055 17,573,263 4,186,717 
From Jan 1_74,811,910 75,625,405 18,967,171 
Arizona Eastern- 
May 269,414 435,300 95,762 
From Jan1_ 1,414,163 1,544,807 355,519 
Atlantic 8 S Lines— 
May 978,863 1,152,079 12,598 
From Jan1_ 4,909,791 5,692,383 137,890 
Galveston Harrisburg & San Antonio 
fay -- 2,115,234 1,824,955 492 442 
From Jan 1_10,294,953 9,076,691 1,704,x%80 
Houston & Texas Central— 
May -. 1,177,499 1,090,738 103,518 
From Jan1_ 5,804,408 5,386,657 569 301 
Houston East & West Texas— 
May 219,806 236 526 15,200 
From Jan1_ 1,274,564 1,177,203 13,231 
Louisiana Western— 
May 319,659 375,177 45,187 
From Jan1l_ 1,726,224 1,932,413 389 962 
Morgans La & Texas- 
May . 636 944 702,321 22,571 
From Jan1_ 3,338,143 3,713,489 48 219 
Texas & New Orleans-— 
May 752,930 742,821 12,723 
From Jan 1 3,741,373 3,614,540 116,141 
Spokane International 
May -.- : 97 ,438 86,123 26 ,.SO8 
From Jan .. 476,817 496 629 144,125 
Spokane Portland & Seattle. 
May : 678,601 692,082 225.852 
From Jan1_ 3,339,496 3,161,204 1,211,217 
Tennessee Central— 
May - 244,087 284 068 77.339 
From Jan1l_ 1,144,137 1,299,795 302 952 
Term Ry Assn of St Louis— 
MAT 5. 431,282 451,780 131.631 
From Jan1l_ 2,091,398 2,080,052 520,270 
St Louis Merch Bdge Term— 
Se 334,444 403 ,245 52,426 
From Jan1_ 1,964,124 2,124,957 415,046 
Texas & Pacific— 
May _.. 2,516,891 2,429,882 201,487 
From Jan 1_12,987,062 12,597,990 2,555,924 
Ulster & Delaware— 
May - sea 142,563 150,604 29,832 
FromJanl. 514,164 623,916 28.024 
Union Pacific— 
May _ 7,951,915 8,839,060 1,817,688 
From Jan 1_40,329,381 42,080,818 11,647,128 
Oregon Short Line— 
OO — 2,556,333 2,823,023 380,752 
From Jan 1_13,904,422 14,469,805 3,206,120 
Ore-Wash wa & Nav Co— 
MD ccwene 2,300,527 2,292,127 343 ,359 
From Jan 1_11 "746 ,645 11,046,163 2,363,313 
St Jos & Grand Island— 
May ..-.--. 247,452 271,641 19,290 
From Jan1_ 1,330,249 1,334,969 241,963 
Utah— 
May ....-- 93 ,269 108 ,880 20,798 
FromJani_ 597,673 597 ,576 138,595 
Vicksburg Shreveport & Pacific— 
BN ccna 343 ,086 352,000 83 458 
From Jan1l_ 1,741,392 1,768,693 325,640 
Virginian— 
May ._._--. 1,457,459 2,162,397 452,871 
From Jan1l_ 7,640,522 9,280,884 2,557,934 
Wabash— 
May _.._-- 5,181,056 5,721,077 ott 7 
From Jan 1_ 26,709,481 26,225,365 .275,873 
Western Maryland— 
May _____-. 1,535,610 2,133,409 393 ,070 
From Jan 1_ 8,174,357 9,646,523 2,106,706 
Western Pacific— 
ae 1,057,365 1,116,516 49,570 
From Janl_ 4,881,263 4,618,963 543,711 
Western Ry of Alabama— 
 _ 249,318 226 663 48 487 
From Jan1_ 1,309,612 1,204,449 348 653 
Wheeling & Lake Erie— 
== 1,540,624 1,828,952 326 ,003 
From Jan1_ 7,809,729 6,756,956 1,771,321 
* Estimated. — Deficit. 


Electric Railway and Other 


The 


following 





Earnings. 


ELECTRIC 


table 


earnings with charges and surplus reported this week: 
——Gross Earningas—- 





n Ratlway —Net after Tazes—~ 
1923 1924. 1923. 
$ $ $ 
1 977 666 .296.451 1 638,001 
9,728,271 7,312,284 8,082,158 
1 604 23.603 ;28 
21,432 9.506 10.571 
20,22 541 24.091 
49 593 1,195 68,577 
f f0,748 158.867 
827 634 281,670 962 ,57 
26,473 9.567 26,107 
19,699 44.653 118,250 
% 111 38 291 7.449 
208 41 103,168 286,421 
5 138 44.588 53.804 
§1,269 115,392 64,217 
9%) 360 766.124 804 650 
4.994 896 4,623,321 4.115,332 
117,863 2,926,653 3,838,597 
20,747,790 12,818,151 14,412. 804 
+5, 286 68 S00 117,912 
612,069 220 622 478 418 
11 .67€ 24.776 200,276 
099 174 78,170 1,041,973 
144,632 423,801 83,628 
1.0063 ,258 1,370,649 697 ,784 
160.963 63.796 106 465 
531,013 346,185 260,21 
1,423 23,707 7,050 
70,092 56 368 27 452 
G2 469 24,278 62,295 
128 610 246.615 378,542 
35,872 71,499 --11,404 
$96 O32 186 ,224 165,443 
91 206 41 S80 62,63 
242 695 29,899 100,161 
13,800 21,166 7.952 
36,005 115,41: 106,914 
231,116 157,806 156,073 
1.067 918 857,401 692,438 
72,077 67.574 66,914 
13,583 263,025 247 609 
184 603 73.742 129,922 
704,378 217,765 217,765 
170 ,226 32,510 119,010 
746 998 286 376 588,618 
49% ,YR4 49,506 396 .709 
1,693,038 1,829,122 1,181,598 
25,618 24,332 19,615 
65,635 443 35,610 
2,332 ,009 159,656 1,767,146 
12,203 ,744 ,352,308 9,380,119 
498 ,680 103 623 246 656 
3,319,734 1,817,760 2,058,318 
249,378 172,039 82,486 
642,878 1,508,983 -—191,099 
30 ,367 5,858 17,000 
205,917 175.268 139,822 
14,776 15,607 9,633 
122,168 102 ,640 87,738 
92 ,646 60,383 58 ,095 
504,421 222 ,558 353 ,888 
970,260 361,323 870,894 
3,750,455 1,903,838 3,236,217 
1,387 ,564 706,193 1,190,147 
5,589,977 4,108,095 4,631,562 
485,505 313,070 395,505 
2,086,660 1,676,706 1,711,660 
289,396 —34,852 210,721 
793,103 125,142 407,858 
47 939 35,727 40 646 
321,664 279,776 250 ,963 
514,246 218,557 398 549 
1,334,612 1,212,077 £17,793 
Public Utility Net 
gives the returns of 


railway and other public utility gross and net 


——Net Earnings—— 


Current Precious Current Previous 
Companies. Year. Year. Year. Year. 
s ' 
a Barcelona Traction _— 
2 See 4.506. 973 4,102,048 2,691,780 2,641,937 
5 mos end May igen ¥93'9 rete 22 oe 105 14,515,462 12,101,338 
Mississippi Pr & Lt ____May os" 016 os 30,890 29,666 
12 mos end May 31---- 1,240,040 1 202" 414,707 406 561 
New Bedford Gas & Edison 
Light Co..........-May _ 273,282 299,194 124,380 127 rth 
12 mos end May 31-_-_-- 3,542,452 3,601,077 1,617,879 1,649.6 
Southern Canada Power Co., 
Be oni aaah sae. es May _ 83,841 77,219 44,387 42,307 
8 mos end May 31----- 702,565 624 ,685 389 ,074 349,056 





a Earnings given in pesetas. 











Jury 5 1924.] 


THE CHRONICLE 71 











5 mos end May 31 2,434,619 


283,275 





have been published during the preceding month will be given 


————— - 
Gross Net a Fizea ———.-— Month ofM ay———"-__ ——12 Months EndingM ay 31—— 
Companies. "eek: oat rs Tares. Charges. Neat Y ae, after ‘ Nat — Sup. ler 
4 S ™* Gross. Charges. GTOs Charges. 
Associated Gas & May ‘24 267 .729 Q, 53.003 $ s P “ nee ‘ zo 
Electric Cos m 93 =: 236.825 7: 42.602 Miss River Power Co 
12 mos end May 31 '24 3,472,546 1,282, 631,299 1924 282.076 223,728 124,345 3,091,537 2,225,062 1,030,667 
°23) «2,788.156 947. 495,591 1923 273,922 211,338 110,430 2,959,442 2,200,551 981,916 
Banger Ry & May °24 118,920 25 25,645 Houghton Co El Lt Co 
Electric Cos "23. «114,462 49, 23 605 1924 40,547 8,958 4,877 525,456 136,828 87,830 
12 mos end May 31 '24 1,559,608 94, 294.659 1923 37203 7'126 2'988 544.66 4 146/593 88,724 
wa) - 23 1,528,88¢ 3] 284,216 | Columbus El & Pr Co 
Cc rev Traction May ‘24 79,699 36, 11,105 1924 _ . 176,827 79,856 57,639 2,284,944 1,126,290 855,639 
‘o & Subs 23 75,963 29, 9.965 1923 184,657 98,738 76.134 2.125.300 110791019 805.435 
12 mos end May 31 '24 1,001,613 = 452. 128/214 Sialiasits Wlacde Cin y acelin 
r+ 4 as : : aduecah E 
/ "23 895,994 = 374.4: 118,125 1924 49,149 12,870 3,539 624,838 200,604 91,569 
Commonwealth May '24 2,503,880 1 Os 591,023 1923 46,719 14,093 5,642 589 621 208 ,397 107,191 
Power Corp 23 2,308,546 929 514,344 : —Morth fA a cia 
12 mos end May 31 ‘24 31,626,002 12, 486.937 Blackstone Valley Gas & F nec 
iliac " = a 10.64 i aged 1924 "380,371 113,377 «82,161 4,556,959 1,537,422 1,184,806 
Cons rsPower May '2 477 .67: 231,14 1923 377.873 145,589 8,121 4,220.08: 53,5 ,221,07 
Co 03 -1'304271 637 184 268 3 0,5 118,121 9,080 1,553,549 1,221,077 
12 mos end May 31 '24 18.047,812 8, 2 307 503 — ame 
23 15,364,067 7,22 2.401.653 
iets May 24 46.885 ~y 5 ane FINANCIAL REPORTS 
Gas & Electric 23 13,625 4. 8.594 iain 
12 mos end May 31 ‘24 5S8 614 221. 104.660 : : P . 
send May 31 ‘53 «393085 «175. 101038 Financial Reports.— An index to annua! reports of steam 
Federal Light & May ’24 438.430 152.4 64.519 railroads, street railway and miscellaneous companies which 
Traction Co "23 429,594 2, 70,191 
"2. 950, 


toto 
® 


58 254 
Fort Worth Power May 251,465 * 


& Light 
12 mos end May 31 


226,605 


Ow 
_ 
=, 
Pp 


2'777 832 *1 


Huntington Devel May 91,909 


& Gas Co 112,943 
12 mos end May 31 ’ 1,320,188 
1.278.105 
Kansas Gas & May 455,348 *158,! 
Electric 455,987 *131,$ 
12 mos end May 31 5,572,680 *1,821, 
5,333,141 *1,796, 
Nebrasks Power May 306,398 *159,36 
Co 297,287 *143,7: 


12 mos end May 31 3,894,302 *1, 
3,679,553 * 


Nevada-California May 


ISS NUNN NUNN NUNN NNN WO 


we CO CO CO CO CO CO COR Com DCO OR Coe Coie Code CO Coe CO CO Coe 


Electric Corp 361,213 , 
12 mos end May 31 '24 4,290,481 *2, 
'23 3,882,959 *2, 
Northern Ohio May '2 844,528 
Electric Corp . 866,802 
12 mos end May 31 '24 9,810,967 2, 
°23 10,131,059 2 
Pacific Pr & Lt May ‘2 265,028 * 
‘2: 246,861 * 
12 mos end May 31 °24 3,245,713 *1, 
"2 3,032,133 *1, 
Penn Central Lt May ’2: 289,092 
& Power Co "2 257,150 
12 mos end May 31 ‘2 3,540,709 1 
°23 +2,852,022 1, 
Portland Gas & May '24 300,048 * 
Coke "2% 279,858 * 
12 mos end May 31°24 3,526,210 *1 
‘23 «3,376,564 *1, 
Texas Pr & Light May '2-¢ 498,099 * 


12 mos end May 31’ : 


Nwow 


United Gas & Elec_May 


Wig Come oo 


*After allowing for other income. 


Comparative Earnings of Companies Under the Executive Management of 
Stone & Webster, I 


—Month of May 


Surplus 
GTO8Ss. Net aft.Chges. 
b $ $ 
Puget Sound Power & Light Co— 
1924 1,004 629 385,153 222,193 12,590,454 
1923 987 199 387 ,643 237 ,064 
Sierra Pacific Electric Co— 
aes 92,787 45,926 39,575 
1923 - _ - 83,998 39,369 34,044 
Galveston-Houston Electric Co— 
1924_..._.__ 334,493 96,281 51,641 
1923 _- 284,127 60,348 19,474 
Cape Breton Electric Co, Ltd 
55,857 11,305 5,650 
1923 - - - 56,533 8,136 2,518 
Central Miss Valley Electric Properties— 
ee 45,591 9,145 5,918 
c_ —_e 45,216 9,955 6,695 
Keokuk Electric Co— 
ee 32,810 6,142 2.856 
as 33,138 6,651 3,391 
The Hey West Electric Co— 
 _— 18,747 6,073 3,588 
ae 20,239 6,036 3,491 
The Lowell Electric Light Corp— 
113,921 30,308 27,780 
ee 138,366 46 ,004 45,984 
Edison E! Illuminating Co of Brockton— 
1924...... 134,301 41,040 40,816 
121,869 41,495 40,653 
The El Lt & Pr Co of Abington & Rockland— 
31,923 2,957 2,806 
Oo 33,573 3,287 2,590 
Fall River Gas Works Co— 
84,380 18,938 18,825 
ae 89,655 24,246 24,231 
Haverhill Gas Light Co— 
1024...... 48,120 10,762 10,757 
46,874 11,556 11,552 
Savannah Electric & Power Co— 
=== 151,315 57,249 26 466 
ee 129,320 41,386 17,407 
Northern Texas Electric Co— 
er 220,216 62,566 47,181 
1923...... 237,928 65,493 49,667 
Baton Rouge Electric Co— 
54,433 18,332 15,084 
a 48,552 11,824 9,333 
Tampa Electric Co— 
a 177,897 69,159 64,346 
a 171,229 68,823 62,659 
Eastern Texas Electric Co— 
c_ 178,950 64,643 47 ,860 
168,273 61,144 42,909 
El Paso Electric Co— 
1st... ‘ 194,878 70,0 he bla 


1923 263,409 75,710 57,137 








460 *1,38 
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404,309 *146,223 
6,043,233 *2,590,718 
5,192,095 *2,123,946 
1,172,544 *375,226 
1,111,420 *340,996 
12 mos ended May 31 ‘24 14,434,470 *4,691,608 

'23 13,299,636 *4,668,161 


330,269 
17,159 
19,321 

219,431 

230,499 
20,218 
20,485 

243 537 

241,796 
91,306 
69,936 


.096 640 


820,042 
54,059 
54,315 

652,844 

642,627 
89,993 
85,630 

,052 214 

016 486 

168,948 
157 482 

.924 .440 

£963 S61 
59,950 
55,407 

718,111 

658 425 
65,316 
28,891 

596,341 

341,803 
37 ,766 
38,099 

466,139 

427 988 
66.432 
58,458 

736,538 

749,399 

222,305 

217,192 
.485,821 
,602,812 


Vonths Ending May—— 


Net. 
$ 


4,397 ,540 
4,529,014 


502,994 
453,926 


763,912 
661,339 
140,028 

99,164 


161,867 
156,843 


109,746 
109,195 


91,299 
103,674 


228,810 
244,673 


121,490 
129,941 


694,072 
582,300 


824,610 
877,516 


217,822 
217,732 
951,669 
$34,088 


810,566 
705,032 


RAR ARI 


S87, Jus 





on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
June 28. The next will appear in that of July 26. 


Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
(35th Annual Report—Year Ended Dec. 31 1923.) 
Extended extracts from the annual report, together with 
the comparative income account for the years 1923 and 1922, 
will be found under ‘‘Reports and Documents” on subse- 
quent pages. Our usual comparative income account table 
was given in V. 118, p. 1518. 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 


Tons rev. freight carried 44,856,746 35,828,091 30,043,632 38,513,685 
Tons carried 1 mile__-_7,961,881,684 6589757 ,976 5310882 ,269 6874262 476 
ts. 


Rev. per ton per mile___ 0.872 cts. 0.935 cts. 1.058 cts. 0.885 ¢c 
Fr't earns. per train mile $7.94 $7.88 $7.48 $7 .07 
Tons rev. fr't per tr. mile 911 843 707 799 
Passengers carried- 6,561,591 6,244,602 7,275,954 9,142,525 
Pass. carried one mile__526,125,915 475,397,579 507,073,302 684,765,231 
Rev. per pass. per mile 3.401 cts. 3.437 cts. 3.408 cts. 2.870 cts. 
Pass. rev. per train mile $2.54 $2.47 $2.40 $2.71 
Oper. revenue per mile $39,429 $35,139 $33 ,097 $36,698 
GENERAL BALANCE SHEET DEC. 31. 
1923. 1922. | 1923. 1922. 


Assets— $ $ Liabilities— $ 
Road & equip. 217,455,414 208,142,882 Common stock. 47,028,700 47,028,700 
Impt. on leased Preferred stock. 9%,998,500 9,998,500 





ry. property 3,078,346 2,964,509 | Fund. debt unmat’d: 
Dep. in lieu of | Equip. oblig- 27,631,968 26,250,029 
mtged. prop. - 78,835 228,257| Mtge. bonds. 86,743,281 86,830,281 
Mise. phys. prop 2,787,123 2,747,881| Coll.tr. bonds 8,939,000 8,990,000 
Inv. in co. sec 3,602 949 3,397,748 Notes....-.. 6,003,425 6,003,425 
Sinking funds 305 199 Miscell. oblig- 5,009,000 5,009,000 
Inv. in afil. cos.: Non-neg. debt to 
Stocks 9,009,381 8,957,781 affiliated cos. 7,030,366 3,847 
Bonds 6,032,402 5,285,402) Traffic, &c., bal 1,535,140 1,872,959 
Notes 84,500 50,000 | L’ns & bills pay ees 7,500,000 
Advances . 3,090,878 1,854,617 | Accts. & wages 
Other invest'ts 242,351 1,169,654 payable--- -- 8,042,718 8,331,319 
Cash . 4,524,506 6,156,857) Miscel. accounts 114,274 1,398,655 
Special deposits 1,047,127 2,943,207 | Int., div., &c., 
Traffic, &c., bal. unmatured... 1,341,447 1,353,520 
receivable 1,225,936 910,911 | Div. payable_- - - 595,268 595,268 
Loans & bills rec 77,454 91,785 | Unmat.int.,rents, 
Agts. & conduc’s 923,759 1,035,582, &c., accrued- 618,024 866,255 
Mat'ls & suppl'’s 8,608,630 6,014,724) Other curr. liab- 572,965 971,235 
Miscel. accounts Other def'd liab - 304 ,564 142,445 
receivabie 5,738,881 6,247,115 | U.S.Gov.def.liab 4,877 25,095,768 
Int. & div. rec 123,752 71,739) Tax liability... 4,510,087 3,736,323 
Misc. rents rec 18,038 18,039 | Prem.on fd.debt 2,658 3,759 


549,813  1,519,.557| Oper. reserves.. 2,435,871  1.883,325 
Accr. deprec. of 


Other cur. assets 
U.S. Govt. def. 


assets. - - 22,908 ,038 equipment._- 14,789,565 13,115,981 
Unadj. debits 3,089,864 2,891,595 | Other unadjust. 
Deferred assets 1,067 ,772 838,295 credits... ..-- 4,279,567 3,151,204 


Add'ns to prop. 
thr.inc.&sur. 2,742,126 2,526,704 
Sink. fd. reserves 713,198 672,029 
Profit & loss.... 32,471,429 23,115,846 
Total. ..273,458,019 286,446,377 Total______..273,458,019 286,446,377 
—V.118, p. 2703. 








Pacific Gas & Electric Company. 
(*8th Annual Report—Year Ended Dec. 31 1923.) 


The remarks of President W. E. Creed are cited fully on 
subsequent pages, together with the comparative income 
account, balance sheet and numerous statistical tables. A 
comparative balance sheet was given in V. 118, p. 1130.— 
V. 118, p. 3206. 


The Shell Transport & Trading Co., Ltd. 
(26th Annual Report-—Year Ended Dec. 31 1923.) 

The audited capital and revenue accounts for the year 
ended Dee. 31 1923 submitted by the directors says in sub- 
stance: 

Including the palance, £2,029,056, brought forward from 1922, there is 
a credit to the profit and loss account of £5,077,725. Deducting manage- 
ment, legal and other expenses, which in all amount to £40,484, there re- 
mains £5,037 ,241 to be carried to the balance sheet. 

This figure shows a considerable reduction as compared with recent 
years, owing to the whole of the claims for excess profits duty having been 
settled and deducted, and the carry-forward has been reduced accordingly . 

From the above-mentioned £5,037 ,241, 5% 1st Pref. dividends (absorb- 
ing £100,000), 7% 2d Pref. dividends (absorbing £350,000), and interim 
dividend on Ordinary shares (absorbing £1 ,936,514) have already been paid. 

After payment of the dividends distributed, there remains a balance of 
£2.650.727. from which the directors recommend that a further and final 
dividend for the year 1923 on Ordinary shares of 2s. 6d. per share be paid 
on July 5 (making 224% for the year), leaving a sum of £230,084 to be 
carried forward to the current year. 

The dividends on the Ordinary shares are paid free of income tax. : 

This someens » profits depend on the dividends declared by the companies 
in which it is a shareholder, and the directors are satisfied that ample pro- 
vision for depreciation has been made by them. It is on this basis that the 
accounts are presented. 2 

The final payment of the excess profits duty and the growth in the prop- 
erty account is reflected in the uction in cash and vom securities. 
*“C'~ “*heton’irge this, the liquid resonrres stand at £8,500, " 














72 


THE CHRONICLE 








[ Vor. 119. 








The representation of the company on the boards of the Anglo-Saxon 
Petroleum Co., Ltd., and the Bataafsche Petroleum Maatschappij remains 
unaltered . 

The usual comparative income account was given in 
V. 118, p. 3208. 

BALANCE SHEET DECEMBER 21 








Assels— 1923. 1922. 192] 1920. 
Property (shares, &c.)__ £23,410,372 £20,473,267 £20,256,603 £16,588,461 
Debtors and loans a 116,612 175,802 99,672 353,146 
Dividends due_______- 4,399,943 4,378,731 4.722.739 4,435,331 
Investments hase a 8.355.402 12,820,686 6,820,359 13,812,051 
Fixed dep. with bankers 50,000 100,000 z 

Yash _.- ie 99,136 439,293 2,438,771 122,713 

Total _- _.. £36,431,466 £38,387,780 £34,338,143 £35,311,702 

Liabilities ; : 
as ois ow a wk wide £26 365,144 £26,365,144 £21,365,144 £21,321,296 
Reserve, &c____. _.. 5,000,000 5,000 ,00C 5,000,000 5,000,000 
Creditors | _- ; 290.800 3,235 526,162 175,602 
Unclaimed dividends 17.447 2.353 26 526 19,762 
Pref. dividend accrued 25,000 25,000 25,000 25,000 
2d Pref. div. accrued. 145,833 145,833 -z 
Profit balance 4,587,241 ,395,010 8,770,042 


6,385,214 7 


Total ___________.-_£36,431,466 £38,387,780 £34,338,143 £35,311,702 

“The investments, taken at market price or under on Dec. 31, include 
£200,436 National War bonds, £3,317 British securities, £228,203 Colonial 
Government railway and municipal stocks, £6,854,859 Treasury bonds, 
£1,039,940 War Loan bonds, and £28,647 foreign Government and munici- 
pal stocks.—V. 118, p. 3208. 


em 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railread and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 


“Chronicle” either under ‘‘Editorial Comment”’ or ‘“‘Current 
Events and Discussions.” 

New York New Haven & Hartford RR. Refuses Clerks' Wage Demands 
A request of the Brotherhood of Railway Clerks on the N. Y. N. H. & H. 
RR. for a wage increase, made by the Brotherhood’'s officers upon Ceneral 
Manager ©. L. Bardo, has been refused, it is understood The clerks will 
take an appeal to the Labor Board Evening Post" July 3, p. 3 

Long Island RR. Commuters to Fight Higher Rates Band together as 


“Association of Long Island Commuters” to formulate plans for campaign 
against rate increases. New York “Sun’’ June 30, p. 6. 

Increases on Lumber Freight Rates Temporarily Suspended cn, 
Commission suspended until Oct. 28 operation of certain schedules of the 
Illinois Central and St. Louis-San Francisco railroads which propose to 
increase rates on lumber and other forest products from points in Alabama, 
Mississippi and Tennessee to Ohio and Mississippi River crossings and 
related points. Schedules of the Missouri Pacific which propose to increase 
the rates on the same commodities from St. Louis to certain stations in 
Arkansas were suspended until the same date. ‘‘Wall St. Journal’ June 
30, p. 6. 

Suspend New Grain Rates for a Month.—Proposed new schedules t o 
revise the rates on grain and grain products from points in Illinois, Iowa, 
Minnesota, Missouri, Nebraska, South Dakota and Wisconsin, to Texas, 
resulting principally in a general increase, were ordered further suspended 
to-day from June 29 to July 29 by the Inter-State Commerce Commission. 
Under the proposed schedules the through rate from Minneapolis to Texas 
would be increased from 484% cents per hundred pounds, to 55% cents, and 
the reshipping rates would be increased from 46/4 cents a hundred to 52% 
cents. New York ‘‘Times’’ June 29, p. 31. 

Attorney-General Stone Wants Better Inspection of Locomotives Used in 
Inter-State Commerce.—-New York ‘Times’? June 28, p. 12. 
Chamber of Commerce of United States Finds Transportation Act Upheld. 
Result of referendum to 641 local organizations in 47 States show 23,2144 
votes for and 4,191'4 votes against the special committee’s recommenda- 

tions. *‘Wall St. Journal’’ June 27, p. 6. 

Detroit Uniled Ry. Employees Renew Wage and Working Agreement Through 
Their Union.—Union seeks to halt appeal of Street Ry. Commission to 
Supreme Court from Circuit Court order directing Commission to arbitrate 
wage demands with men. ‘‘Wall St. Journal’’ June 27, p. 3. 

Railroads Paid $3,000,000 as Excess Earnings in 1923.—Practically all 
from one line—Duluth Missabe & Northern—which paid $2,142,000. 
Bessemer & Lake Erie paid $442,000. ‘‘New York Times” June 30 p. 28., 

Authorized Statistics.—-The Car Service Division of the American Railway 
Association reports 

New Equipment.—Class I railroads installed 11,364 freight cars and 153 
locomotives during May. Of the new equipment box cars totaled 3,521; 
coal care totaled 3,141 and refrigerator cars 2,391. Freight cars installed 
in the first 5 months totaled 58,555, compared with 61,809 in the same 
period of last year. Freight cars on order June 1 were 61,256 and compared 
with 107,079 at the same time a year ago. The report also shows that 911 
locomotives were installed in service during the first 5 months, compared 
with 1,697 in the corresponding period of 1923. Locomotives on order 
June 1 this year totaled 447, compared with 2,041 on the same date last 


ye "Waa 
Matters Covered in “‘Chronicle’’ June 28 


, a) The working of the Penn- 
sylvania Plan, p. 4126 b) Course of electric railway earnings in 1923, p. 
3129. (c) Loading of revenue freight declining, p. 3142 


American Electric Power Co.—New Directors, &c.— 

Nine new directors were elected June 27 at a reorganization meeting of 
the board. They are: Sidney Z. Mitchell, Chairman of the board and 
President of the Electric Bond & Share Co.; George Breed, Chairman of 
the American Gas & Electric Co.; George M. Tidd, President of the latter 
company; Frank B. Ball, Vice-President and Secretary of the American 
Gas & Electric Co.; F. W. Drager, Treasurer of the same company; H. 8S. 
Reynold, Vice-President of the Appalachian Power Co.; C. N. Mason, 
President of the New River Power Co.: C. P. Hamilton, President of the 
General Electric Securities Corp., and W. Graham Clayton, Chief Engineer 
of the American Electric Power Co. 

Six of the former directors who continue upon the board are: Van Horn 
Ely, Walter H. Lippincott, E. Clarence Miller and Charles L. S. Tingley, 
Philadelphia; Thomas W. Wilson, Wilmington, Del., and Alexander C. 
Robinson, Pittsburgh. 

Mr. Tidd has been elected Ist Vice-President, succeeding John Gribbel. 
Mr. Ely remains as President, and other officers also continue under the 
new ownership. 

Approximately 95% of the Common stock of the American Electric 
Power Co. was deposited under the offer of the American Gas & Electric 
Co. and the Appalachian Power Co. (see V. 118, p. 2823). The Bank of 
North America & Trust Co. has been notified to pay $62.50 for any addi- 
tional stock, which might be turned in, although the time limit of the offer 
expired on June 27.—V. 118, p. 3194. 


Atchison Topeka & Santa Fe Ry.—<Acquisition.— 
See California Southern RR. below.—V. 118, p. 3075, 2946. 


Atlantic City & Shore RR.—Sirike Broken.— 

A. J. Purinton, Vice-President and Superintendent, declared on June 28 
that the strike of motormen and conductors, which started on June 21, 
has ended so far as the company is concerned, and that cars are now being 
operated on regular schedule with new men.—V. 118, p. 3195. 


Beaver Meade & Englewood RR.—Securities.— 
The I.-S. C. Commission on June 26 authorized the company to issue 
not exceeding $240,000 of common stock, par $100, and $320,000 first mtge. 
% bonds, to be disposed of at par in connection with the construction of an 
extention to its railroad.—V. 118, p. 662. 


Belt Line Ry. Corp.—Abandons Lines.— 
The corporation has abandoned the following portions of its line: On 
Ist Ave. from 23d St. to 59th St., on 23d St. from Ist Ave. to Ave. A, 
on Ave. A from 23d St. to 17th St., N. Y. City.—-V. 117, p. 1662. 





Boston Elevated Ry.—Improvement Plan Approved.— 

The Mass. Dept. of Public Utilities has issued an order approving the 
plan submitted by the trustees of the Boston Elevated Ry. providing for the 
operation of rapid transit passenger trains on the Shawmut Branch section 
of the New York New Haven & Hartford RR. from Welles Ave., Dor- 
chester, to Mattapan, Mass., without interference with the transportation 
of freight over the railroad. The plan is part of the establishment of a new 
rapid transit extension of the Boston Elevated Ry., which will carry the 
trains operating through the Harvard Square subway. over the tracks of 
the New Haven road in Dorchester and Milton. The entire project will 
cost approximately $5,000,000, it is understood 

Tenders .— 

Treasurer Henry L. Wilson, 108 Massachusetts Ave., Boston, Mass 
will until July 9 receive bids for the sale to the company of 2d Pref. stock 
to an amount sufficient to absorb $90,379.—V. 118, p. 3075 


Brooklyn-Manhattan Transit Corp.—Wage Agreement. 

The directors on July 1 signed a wage agreement with representatives of 
the employees continuing the present scale a year. The wage scales will be 
renewed from Aug. 1 and apply to all motormen and conductors on surface 
jines and all trainmen on elevated and subway lines. The directors also 
authorized the officers of the company to enter into agreements with other 
employees of the corporation so that all employees shall be treated alike 
—V. 118, p. 3075, 2946. 


Brunswick (Ga.) & Interurban Ry.—To Be Dismantled 

At a recent special election at Brunswick, Ga., the required number of 
votes were not polled to authorize the city to enter into a contract with the 
company for a lease of the property under which the city was to take over 
and operate the line for a period of years with the privilege of buying the 
railway. Asaresult of the voting, the railway has discontinued operations 
It is said that the owners will proceed as soon as possible to dismantle and 
junk the property V. 115, p. 1320 


Chicago North Shore & Milwaukee RR. Noles Sold. 
Halsey, Stuart & Co., Inc., and The National City Co. have 
sold. at 9924 2 id i? 833 5OO OOO One-Year — 7 Gold 


Notes. 
: Dated June 16 1924. Due June 15 1925 Interest payable J. & D. 15 
in Chicago and New York without deduction for Federal income taxes not 
in excess of 2° Denom. $1,000, $500 and $8100 c*. Redeemable at any 
time upon 15 days’ notice at par and interest. 
Data from Letter of President Britton Il. Budd, Chicago, June 19. 
Company Owns and operates the electric railroad running from Evans- 
ton, Iil., along the shore of Lake Michigan to Milwaukee, Wis., with a 
branch to Area, Hl., the 84.54 miles of line being nearly all of double track 
construction Through lease and traffic agreements, the company operates 


terest 


into the loop district of Chicago and south to 63d St., and renders a com- 
plete interurban service to the ‘‘North Shore’’ residential district and 
manufacturing centres, including merchandise dispatch service and through 


all-steel dining, parlor and observation train service, carrying passengers to 
and from the heart of the business district of Chicago to its centrally located 
terminal in Milwaukee, Wis Chicago North Shore & Northern RR., a 
subsidiary, is constructing a Smile extension from the lines of the Chicago 
Rapid Transit Co. at Howard St., Chicago, to Niles Center, to be com- 
pleted about April 1 1925, over which, upon completion, the latter company 


through lease and traffic agreements will operate. This line will be ex 
tended as soon as possible through Skokie Valley to Waukegan, Il 

Capitalization Outstanding in the Hands of the Public (Inc.| Present Financing) 
Prior Lien 7% Cumulative stock . -x$1,112,200 
Preferred 6% Non-Cumulative stock 5,000,000 
Common stock 5,000,000 
First Mortgage 5% Gold Bonds, due 1936 4,060,000 
Secured Sinking Fund Gold Notes, due 1926 to 1936 2,715,400 
6°, Equip. Trust and Real Estate Mtges., due 1924 to 1935 y1,690,475 
One-Year 6°, Gold Notes (this issue 3,500,000 
Five-Year Non-interest-bearing unsecured notes, due 1928 2,634,208 


x Does not include $325.000 sold by the company on the deferred pay- 
ment plan. y Includes $261,575 due up to and including June 15 1925. 
Earnings Twelve Months Ended April 30. 





1923. 1924. 
Gross revenue, including other income- ..-$5,349,757 $6,217,766 
Operating expenses, incl. maintenance and taxes___ 4,094,968 4,695,625 
Net earnings before depreciation $1,254,790 $1,522,141 
Annual requirements of interest-bearing funded debt to be 
presently outstanding, including this note issue, amount to $699,704 
Consolidated Balance Sheet April 30 1924 (After This Financing). 
(Chic. North Shore & Milw. RR. and Chicago & Milw. Elec. Ry.] 
Assets Liabilities 
Plant, property & equip .$24,167.050 Prior lien 7% cum. stock. $1,112,200 
Advances to subsidiaries 2,734,958 Pref. 6° non-cum. stock 5,000,000 
Cash 353,949 Common stock 5,000,000 
Special cash deposits 577,852 Secured debt " 8,465,875 
Receivables _ - 272,105 Other funded debt 6,184,208 
Subscriptions to 7% prior Accounts payable- ----- - 340,634 
lien stock 323.488 Accr. int., divs. & rents pay. 156,112 
Materials and supplies 390,040 Deferred liabilities 41,543 
Def'd assets & unadj. deb. 169,430 Depreciation reserve 2,005,799 
——__-_—--— Other reserves, &c j 638,712 
Total (each side) - .$29,288,872 Corporate surplus- --- 343,788 
—V. 118, p. 3195. 


Buffalo & Erie Ry.—/ncorporated.— 

This company has been incorporated in New York to operate street sur- 
face line in New York and Pennsylvania. Capitalization consists of 7,005 
shares of Preferred stock, par $100, and 30,000 Common shares of no par. 
Morton G. Bogue, John A. McNaughton and Samuel B. Howard are among 
the incorporators. The incorporation of this company is in accordance 
with the plan of reorganization of the Buffalo & Lake Erie Traction Co 
See V. 118, p. 1770. 


Buffalo & Lake Erie Traction Co.—Reorganization.— 
See Buffalo & Erie Ry. above and compare V. 118, p. 1770, 2823. 

M. Bylle sf ye Co. 
Opt fon Until 


California Railway & Power Co.—//. 
Offers $65 per Share for Prior Preference Stock 
Se pe. 1 Sought. 

Hi. M. Byllesby & Co., it ‘ve made an offer of 365 a 
share for the Prior Preference stock ‘alifornia. & Power Co.. 
which owns all the capital stock. except directors’ qualifying shares, of the 
Francisco Power Co. hoe f 


is understood 


of tne ¢ ty. 


Sierra & San offer, according to available in- 
formation, is made in a letter addressed to California Railway & Power 
ocixhoitders, which is quoted in part as follows 
“The above company (Caiifornia Railway & Power Co.) owns certain 
equity shares of the Market Street Ry. and of the Sierra & San Francisco 


Power Co. Tie properties of these two subsidiary companies are probably 
not marketable at a figure in excess of 519.000,000, which amount would be 
oniy sufficient to take up the bonded indeptedness, leaving nothing for the 
stock equity owned by the California Railway & Power Co. 

‘It is our opinion that the Sierra & Francisco Power Co. may be 
operated profitably if combined with properties adjacent to it. such as, for 
instance, certain Byliesby properties The resulting combination has pos 
sibilities not possessed by either of the reé > properties now separately 
operated. In this connection we are interested in purchasing a certain 
number of shares of the Prior Preference stock of the California Railway & 
Power Co., in order eventually to obtain a controlling interest in the Sierra 
& San Francisco Power Co. We are willing to purchase, at a price not to 
exceed $65 a share, 50% of your holdings of this stock, provided that an 
option until Sept..1 1924 on your remaining shares may be obtained. 

‘We believe that this will prove a profitable opportunity for you to dis 
pose of your stock, leaving you with available funds for an investment in 
an income-producing security. As you bave received no dividends on yvour 
Prior Preference stock for the past eight years. and as there is now no outlook 
of your receiving any dividends for many years, we believe that you should 


San 





! avail yourself of this opportunity to liquidate your holdings.” 


The California Railway & Power Co. is a holding company controlled 
through stock ownership by the United Railways Investment Co. Its 
authorized capital stock includes $5,000,000 Prior Preference stock, of which 
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$2 300,000 
Prior Preference stock, H. M 
position to complete negotiations for the Sierra & San Francisco Power Co. 


is securing 2 


certain amount of this 
it is understood, will be in a 


outstanding By 
Byltesby & Co 


now 


The latter company, which has $20,000,000 capital stock and $20,000 000 
funded debt, is at present leased to the Pacific Electric Co. V. 
118, p. 1134. 


California Southern RR.—Control by Atchison. 

The I.-S. C. Commission on June 27 authorized the acquisition by_ the 
Atchison Topeka & Santa Fe Ry. of control of the California Southern RR. 
wy purchase of the capital stock. The railroad of the California Co. extends 
from a connection with the Atchison’s line at Rice, San Bernardino County, 
in a generaly southerly direction to Ripley, Riverside County, a distance 
of 49.85 miles, all in the State of California. The California Co. has out- 
standing $213,000 first mtge. bonds, $247.000 second mtge. bonds, and 
$162,500 capital stock. 
five shares held by directors, are owned by the Santa Fe Land Improve- 
ment Co., which acquired the securities for $619,452. The Atchison owns 


Gas & 


All the bonds and all of the capital stock, excepting | 





all of the capital stock of the Land Co., except directors’ shares, and operates | 


the railroad of the California Co. under a lease.—V. 113, p. 1771 


Carolina Clinchfield & Ohio Ry.—ELquipment Trusts.— 


The I.-S. C. Commission on June 26 authorized the company to issue 
$1,000,000 Equipment Trust Certificates, Series I, and sold at not less 
than 964 and dividend. (See offering in V. 118, p.2946.)—V. 118, p. 3075. 


Chicago Terre Haute & Southeastern Ry.— Bonds. 
The I.-S. C. Commission on June 26 authorized the company to issue 
$1,020,000 5% 1st & Ref. Mtge. Gold bonds, said bonds to be delivered 
to the Chicazo Milwaukee & St. Paul Ry. to reimburse it for expenditures 
of a like amount for additions, betterments, improvements and extensions 
to the property of the Terre Haute company. 

The Commission also authorized the Chicago Milwaukee & St. Paul 
Ry. to assume, as lessee, the obligation and liability of the Chicago Terre 
Haute & Southeastern Ry. in respect of the payment of the principal 
and interest of the $1,020,000 5°% Ist & Ref. Mtge. Gold ponds, in accord- 
ance with the terms of the lease V. 118, p. 793. 







Cincinnati Indianap. & Western RR.— Ann. Report. 
Calendar Years— 1923. 1922. 1921. 
Railway operating revenue _- - . $4,629,344 $4,363,693 $3,716,572 
Railway operating expenses _- - - - - - 3.870.014 3,774,696 4,148,136 

Net operating revenues__._-_------ $759,321 $588,998 def$431,564 
Railway tax accruals__-_------ — 238,180 198.744 154,297 
Uncollectible railway revenues - -- -- a ee e a 59 

Net operating income - - -- Sus $521,151 $390,253 def$585,920 
Total non-operating income -- - - ----- 49,460 16,205 855,909 

ELLE OTE $570,611 $406,458 $269,990 
Deductions from gross income_ - - - ~~~ 228,280 330,474 217,737 

$342,331 $75,984 $52,253 
Fixed charges, incl. int. on fund. debt 244,554 204,807 


163 ,906 








_sur.$97 ,776 


def$128.823 def$111,654 





EE A ee 
—V.117, p. 2323. 







Ry. & Light Co.—T7o Re- 


Commonwealth Power, 
deem Scrip.— 


The company has elected to redeem all of its outstanding dividend coupon 
notes at par and int. on Aug. 1 1924 and payment thereof will be made 
upon presentation of said notes with all interest coupons maturing subse- 
quent to Aug. 1 1924 at the financial agency of the company, Hodenpyl, 
Hardy & Co., Inc., 14 Wall St., N. Y. City.—V. 118, p. 549. 


Consolidated Railroads of Cuba.-—\ew 
Being Formed to Consolidate Railroads of Cuba. 
See Cuba Northern Railways below. 
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Consolidation. of Railroads. 
p. 1774. 


Cuba Northern Railways.—Bonds Offered.—The Na- 
tional City Co. is offering at 8914 and interest, to vield over 
634%, $4,500,000 First Mtge. 6° 50-Year Sinking Fund 
Gold Bonds. 

Dated July 1 1916 Due July 1 1966. Authorized and outstanding, 
including this issue, $10,000,000. Interest payable J. & J. at the office of 
the trustee in Havana, Cuba, or at the agency of Royal Bank of Canada, 
New York City. Denom. $1,000 c*. Redeemable, all or part, on any 
interest day at 105. Montreal Trust Co., trustee. The mortgage provides 
for the retirement of the entire issue, before maturity, at 105 and interest 
by the operation of a cumulative sinking fund beginning July 1 1927. 

Security.—Secured by direct first closed mortgage on the entire railroad 
property of the company except rolling stock subject to trust. The railroad 
is standard gauge, with roadbed of the main line largely stone-ballasted and 
laid with 80-lb.rail on hardwood ties. The mortgaged property includes 
the piers and warehouses at Puerto Tarafa Terminal and the shops at Moron. 

Company.—Incorp. in Delaware in 1916: reincorporated in Cuba May 1 
1918. Company operates about 213 miles of main line and branches, 
extending from Puerto Tarafa on Nuevitas Bay westerly to Chambas, and 
between San Fernando on the north coast and Jucaro on the south *oast, 
furnishing practically the only transportation facilities to a territory pos- 
sessed of some of the richest soil and favored by the most productive climate 
in Cuba. The lines are to be extended westerly to Santa Clara, where con- 
nection will be made with the United Railways of Havana. 

Purpose.—The proceeds of $2,690,000 of these bonds, not heretofore 
issued. which have been purchased from the company will be used to retire 
bank loans now secured in part by these bonds. eis p 

Upon completion of the present financing the outstanding capitalization 
of the Cuba Northern Rys. will be: 

First Mtge. 6°% Sinking Fund Gold Bonds due July 1 1966 
Second Mtge. 7°, Sinking Fund Gold Bonds, due July 1 1970 
6%% Equipment Trust Certificates ; ‘ 
Preferred Stock, 4°, Cumulative ($100 par) 

Common Stock (par $100) -- noe e ace 

x In addition, $1,000,000 2d mtge. bonds are pledged and $4,380,000 are 
in treasury. y This stock will be exchanged for stocks of the Consolidated 
Railroads of Cuba, as explained below. 


Earnings Years Ended June 30. 


Cuba Company. 
See Cuba Northern Railways below.—V. 117, 
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1,680,000 
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Net income----------$1,535,825 $497 ,782 $310,450 
Consolidated Railroads of Cuba. 
M™ The Consolidated Railroads of Cuba, a holding company, is now being 
incorporated under the laws of Cuba. This company will acquire all of the 
500,000 no par value shares of common stock of the Cuba RR. (which in 
turn owns all the stock of the Camaguey & Nuevitas RR.) and the $14,- 
000.000 common stock of the Cuba Northern Railways. 
The Consolidated Railroads of Cuba will presently issue $40,000,000 of 
% pref. stock, cumulative after July 1 1925, and 400,000 shares common 
stock without par value. ; ; 
A large majority of the stocks of the Consolidated Railroads of Cuba will 
be held by the Cuba Co., which latter company has heretofore owned the 
entire issue of Cuba RR. common stock. 
The preferred and common stocks of the Consolidated Railroads will be 
nlaced in a voting trust of which the trustees will be the following: William 
Hi. Woodin (Pres. American Car & Foundry Co.), Horatio S. Rubens 
Pres. U. S. Industrial Alcohol Co.), Herbert C. Larkin (Pres. and director 





$454.680 




































































$10.000,000 | 








Cuba RR.), J. M. Tarafa (Pres. Cuba Northern Rys.), Guy W. Currier 
(director Pere Marquette Ry.). 

The directors of the Consolidated Railroads of Cuba will be the foregoing 
five trustees, and Edward J. Berwind and Percey A. Rockefeller, New York, 
and Richard B. Van Horne, of Montreal 

The railway lines under the control of the Consolidated Railroads of 
Cuba extend from Santa Clara to Santiago, serving practically all of the 
eastern half of the island. It is expected that the consolidation will prevent 
destructive competition and enable the railroads to give more efficient ser- 
vice. 

The Cuba RR., including the Camaguey & Nuevitas RR., in the year 
ended June 30 1923, reported surplus after payment of fixed charges and 
dividends on $10,000,000 of 6°% preferred stock, of $3,291,348. The surplus 
of the Cuba Northern Railways after paying fixed charges and preferred 
dividends, was $1,495,824. Had the consolidation of these two properties 
been in effect during the fiscal year 1923, the revenue accruing to the Con- 
solidated Railroads would have been $4,787,173.—V. 118, p. 1519. 


Cuba Railroad.—Consolidation of Railroads.— 
See Cuba Northern Railways above.—V. 117, p. 2652. 


Cumberland Valley RR.— Tentative Valuation. 
The Inter-State Commerce Commission has placed a tentative valuation 
of $15,579,342 on the company’s property as of June 30 1916.—V. 108, p 
2329. 


Denver & Rio Grande Western RR.—!/ nterest.—The 
following statement was issued by the reorganization man- 
agers July 1: 


The Federal Court, having failed to order the receiver to pay the interest 
on the Ist Consol. Mtge. bonds of the Denver & Rio Grande RR. and the 
Ist Trust Mtge. bonds of the Rio Grande Western Ry. maturing July 1, 
Kuhn, Loeb & Co. and the Equitable Trust Co. of New York, as reorganiza- 
tion managers, are arranging to provide the funds to pay the maturing 
coupon on behalf of the Ist & Ref. Mtge. bonds and Adjustment Mtge. 
bonds of the Denver & Rio Grande Ry. deposited under the reorganization 
plan which has recently been approved by the I.-S. C. Commission.— 
’. 118, p. 3196, 3077. 


Detroit United Ry.— New Financing.— 

The stockholders will vote July 21 on authorizing the issuance of a 
mortgage securing an issue of $10,000,000 5-year 6% bonds, of which 
$9,000,000 have already been sold by Dillon, Read & Co. of N. Y. (see 
V. 118, p. 3196). 

President Elliott G. Stevenson, in a letter to the stock- 
holders, says: 

The original need of doing this financing results primarily from the 
conditions that grew out of the sale of the so-called ‘‘City System’’ of 
the company to the city of Detroit under the contract of March 10 1922. 
Under this contract, it was provided that the city should pay, presently, 
$2,770,000 in cash and thereafter the balance of the purchase price—$19,- 
850,000—in payments of $500,000 semi-annually Dec. 1 and June 1, 
after the making of the contract, down to 1931, and the balance of the 
purchase price—$7,580,000—Dec. 31 1931. The contract also provided 
that the city should have the option and right to make increased payments 
up to the full amount of the unpaid purchase price at any time upon giving 
30 days’ notice of intention so to do. 

The contract further provided that the company should, when the pro- 
perty should be paid for, either according to the schedule above outlined 
or at any earlier date when the city desired to pay the balance of the purchase 
price, convey to the city a good title to the property contracted to be sold, 
free of all liens and encumbrances. It was tentatively understood between 
the company and the city that there should be allocated to the property 
to be purchased by the city, approximately $17,000,000 and that the 
balance secured by mortgages on the directly owned lines of the company, 
about $4,000,000, of the company’s bonded indebtedness outstanding at 
the time should be allocated to the interurban properties of the company 
which were to be retained. 

The so-called ‘‘Consolidated 414% mortgage’ of Jan. 1 1902, secured 
the payment of all of the bonds referred to—the bonds to be allocated to 
the City System, as well as the bonds to be alloeated to the Interurban 
properties—and this mortgage covered both properties the City System 
and the Interurban properties. 

It was agreed at the time that there should be proceedings taken to 
obtain judicial authority for the allocation of the bonds to the City System, 
as above outlined, and that the company would, when such authority should 
be acquired, retire the bonds covering the Interurban properties by new 
financing, which would entirely release the city property from the lien of 
the 4 !4 % Consolidated Mtge. securing the bonds on the Interurban property . 

The first step, namely, the proceedings to obtain a decree of the court 
to allocate the $17,000,000 of bonds referred to, to the city property and 
limiting the lien of the 4%% Consol. Mtge. as security therefor to the 


’ 





o 
property to be sold to the city, resulted in a decree of the Circuit Court for 
the County of Wayne, Michigan, in Chancery, directing such allocation— 
the same to become effective as soon as the company should do the new 
financing required to discharge the lien securing the bonds allocated to the 
Interurban properties. 

The decree of the Court referred to was finally appealed from that Court 
to the Supreme Court of the State of Michigan, which in March last, affirmed 
the decree of the Circuit Court for the County of Wayne, so that the only 
think that remained to make the plan outlined effective was for the company 
to do the necessary financing to retire the bonds allocated to the Interurban 
properties that were still secured by the 414% Consol. Mtge. 

To make the entire decree of the Court effective. providing for tha 
allocation of the securities on the properties as between the City System 
and the Interurban properties, the present financing was undertaken as 
well as to provide for additional requirements of the company for better- 
ments, extensions, &c., &c. 

I think it will be considered by anyone understanding the general market 
conditions affecting the sale of traction securities that the arrangement 
made for the sale of 6% 5-year bonds was very advantageous to the company 
and was only possible because of the fact that in the present condition the 
money market for investment in bonds is very favorable. 

Entering into the plan of financing referred to, is a pledge of $3,000,000 
of the 4'4% consolidated or underlying bonds, which ae are eligible to 
take over payments to be made by the city—payments of $500,000 to be 
made semi-annually—and these city payments with a pledge of the $3,- 
000 ,000 of bonds referred to, makes available $1,000,000 per annum ($500,- 
000 semi-annually) for the sinking fund requirements under this new financ- 
ing. The balance of $500,000 per annum will have to be provided out of 
the earnings of the company. 

The $3,000,000 of bonds referred to will be made available because of 
the following situation: To have available bonds to take over the payment 


| to be made by the city under the city purchase contract, we had purchased 


1923. 1922 1921. 1920 
Total operating revenues_$5,111,796 $3,654,741 $4,495,880 $3,056,1 18 
Total operating expenses. 2,487,851 2,159,213 3,342,215 1,953,902 
Net operating income--$2,623,945 $1,495,528 $1,156,665 $1,102,216 
Taxes, &c., less other inc- 147,756 24,255 69,751 77,653 
Gross income........~-{ 2,476,189 $1,371,273 $1,086,914 $1 024,563 
Interest charges -------- 940,364 873,491 776,464 569,883 | 





from time to time in the market something above $2,000,000 of these 
bonds, precerins the money by pledging the same at our banks with other 
available collateral, and this, as the annual report of March last pointed 
out [see V. 118, p. 2039] accounted for the very considerable amount of 
bills payable outstanding then, about $2,500,000. The $2,000,000 of the 
collateral for the bills payable referred to, pleaged as part security with 
the banks for such bills payable, is immediately available for the pledge 
under the mortgage referred to. 

On Dec. 1 next the Detroit Ry. bonds, of which something over $1,000,000 
are outstanding, will mature. ‘These bonds, when taken over, are con- 
vertibie into the 444% Consol. Mtge. bonds and the money provided by 
this financing—$9,000,000—provides for the money to take over the 
Detroit Ry. bonds on Dec. 1. 

When this financing shall have been accomplished, all bonds secured 
by liens covering the directly owned interurban properties of the company 
will be retired and. in addition, it will provide the money necessary to 
take over the $1,000,000 of Detroit Ry. bonds that are a charge against 
the property contracted to be sold to the city and also will provide for 
retirement of all the bills payable of the company. An issue of $600,000 
of bonds, due in 1926, which are a first and underlying lien on the Pontiac 
lines of our railways, will also be provided for. 

The foregoing, in a general way, outlines the purpose and effect of the 
proposed financing. : f 

The annual meeting has been adjourned from time to time until June 
and will be further adjourned to July 21.—V. 118, p. 3196. 


Dry Dock East B’way & Battery RR.—Abandonment.— 
The stockholders on June 4 voted to abandon the portion of the route of 
the company on Ist Ave. between 14th St. and 34th St., N. Y. City. This 
road is included in the Third Ave. Ry. System.—V. 118, p. 2703. 
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El Paso Electric Co.—BPuys Electric Plant. 


As a part of its plans to extend its electric power sy 








tem to include towns 
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5% Equipment Trust Gold Certificates, Series of 1924. 
Issued under the Philadelphia plan. 


Dated July 1 1924 Seri ri if $116,000 per annum July 1 1925 

to July 1 1939, both inclusive De n. $1.000 c* Dividends payable 
iJ. & J. at the office of Union Tr Co., Cleveland, trustee, or at office 

of J P. Mor Co New ‘ork 

Issuance Authorized by the Inter-State Commerce Commission 

The certificate are to he ved » provide for part of the cost of the 
tandard new railway « juipment, cor ting of 1.000 40-ton automobile box 
cars The foregoing equipme is to cost approximately $2,203,000 
¥. 118, p. 3197, 2034 


and industries of the upper valley of the Rio Grande. the conpany is 
reported to have acquired the plant of the Las Cruces (N Electric Light 
& Ice Co The purchase price is said to be $275,000 V. 118, p. 3196 

Erie RR. To Pledqe Bond 

The I.-S. ¢ Commission on June 23 authorized the « yar © pledge 
and repledge from time to me rn j ing De 2h lor any 
part of $17,217,000 First Consol. Mtge. Genera! Lien 4 s, $58.372,000 
Gen. Mtge. 4 Conv. 50-year bonds, Serie thy $ 000 Ge Mtge 
4% Conv. 50-year bone Series ‘3 as collater t rar 1ote or 
notes which company may issue V. 118, p. 3196 

Federal Light & Traction Co. Report. 

12 Months Ended May 3] 1924 1923 
Gross earnings $5,587,239 $5,308,456 
Operating, administrative expenses & taxe 4,484,079 3,331,854 

Total] income $2,102,160 $1.976,602 
Interest and discount 755,419 737,145 |} 
Preferred stock dividends: 

Central Arkansas Ry. & Light Corp 87 60 87.071 

Springfield Ry. & Light Co 64,253 56,472 


Balance $1,195,885 $1,095,914 
y * 


V. 118, p. 2 
Florida East Coast Ry.—Lquipment Trusts Sold.—J. P. 
Morgan & Co., First National Bank and National City Co., 
New York, have sold at 9934 and dividend for all maturities, 
$1,875,000 5% Equipment Trust Gold Certificates, Series 
“D).”” Issued under the Philadelphia plan. 


Dated July 11924. Serial maturities of $125,000 per annum July 1 1925 
to July 1 1939, both inclusive Denom. $1,000 c* Warrants for the 


_ AA 
p. ae 


| Railways for this period to purchase the railway for $500,000.—V. 
| 582 


semi-annual dividends (J. & J.) payable in New York City at the office of | 


J.P. Morgan & Co Bankers Trust Co., New York, trustee. — 

Issuance .—-Subject to authorization by the I.-S. C. Commission. 

The certificates are to be issued to provide for part of the cost of the 
standard new railway equipment, consisting of 20 mountain type locomo 
tives, 5 switching locomotives, 3 steel passenger coaches, 200 steel under- 
frame ventilated box cars, 20 caboose cars and 100 ballast cars. The fore- 
going equipment is to cost approximately $2,387 ,400 V.118, p. 3197. 2700 


Frankford Tacony & Holmesburg Street Ry.—/ terest. 

The Philadelphia Stock Exchange has been notified that the company 
was prepared to honor the coupons on the Ist Mtge. 5% bonds of 1940 
which were due Jan. 1 1924. Holders were requested to present them 
to the Tacony Trust Co., Tacony, Pa., for payment not later than June 
25 1924. Holders of said ponds are requested to hold the coupons due 
July 1 1924 until notified to present them for payment.—V. 118, p. 84. 


Galesburg & Kewanee Electric Ry.—T0 Resume Service. 

A resumption of railway service in Kewanee, IIl., is expected following the 
sale of the Kewanee municipal electric plant to B. F. Lyons, Vice-Pres. & 
Gen. Mgr. of the Beloit (Wis.) Water, Gas & Electric Co. By a vote of 
5,800 to 2,117, the citizens of Kewanee, Ill., on June 14 approved the sale. 
Mr. Lyons’ improvement plans for the Kewanee properties include the con- 
solidation of the municipal and privately owned electric plants, the exten- 
sion and development of both the electric and gas service and equipment, 
the resumption of railway service, which was discontinued several months 
ago, and the rehabilitation of the interurban system connecting Galva and 
Kewanee, Il]. Mr. Lyons will form the Kewanee Public Service Co. and 
the Kewanee & Galva [Interurban Co. to operate the properties. ‘‘Electric 
Railway Journal.’’—V. 118, p. 311. 


Galveston-Houston Electric Co.— Tenders.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until July 14 
receive bids for the sale to it of Galveston Electric Co. Ist Mtge. 5% 
gold bonds, due May 1 1940, to an amount sufficient to exhaust $22,719. 
—V. 118, p. 2948. 


Georgia Railway & Power Co.—Preferred Stock Offered.— 
Estabrook & Co. and Putnam & Co. are offering at 95, 
yielding about 7.37%, $2,500,000 7% Cumul. First Pref. 
Stock, Series of 1924 (par $100). 


Dividends payable Q.-J. Preferred as to dividends, and in liquidation 
entitled to par and accrued dividends if involuntary, and 115 and divs. if 
voluntary, before any payment is made upon any other class of stock. 
Not redeemable before Jan. 11938. Redeemable thereafter at 115 and divs. 
Dividends exempt from the present normal Federal income tax. Transfer 
agents, American Trust Co., Boston; Trust Co. of Georgia, Atlanta; Phila- 
delphia Trust Co., Philadelphia. Registrars: Old Colony Trust Co., 
Boston; Atlanta Trust Co., Atlanta; Fidelity Trust Co., Philadelphia. 
Data from Letter of H. M. Atkinson, Chairman, Atlanta, Ga., June 26. 

Capitalization Outstanding upon Completion of Present Financing. 


Cumulative First Preferred Stock, 7% (this issue)....____-- $2,500,000 

3S eee eae NN PREGA SEER BAS ep RR eae 3,900,000 
Non-Cumulative Second Preferred, now paying 4%-_-_------ 10,000,000 
a st aa ahaa im ee wee 15,000,000 
Underlying Bonds-_-_________.--- A Ee 2 rr eae 1,400.000 


First & Refunding Mortgage Gold Bonds_-_ *12,354,000 
ee ET eae eee *13,500,000 


* General Mortgage bonds secured by $13,500,000 par amount of First & 
Refunding Mortgage Bonds. 

Company .—Owns and operates an extensive hydro-electric generating and 
distributing system, supplying electric light and power in the northern 
portion of the State of Georgia, including the City of Atlanta and 59 other 
municipalities and their vicinities, and serving a population of over 760,000. 
Company leases the property of the Georgia Railway & Electric Co., which 
owns the electric, } and street railway business in the city of Atlanta. 
The Georgia Ry. Power Co. supplies the Georgia Ry. & Electric Co., 
which is the largest power customer in Georgia, with electricity under a 
power contract. 

Upon the completion of a new 20,000 k. w. hydro-electric generating 
plant, the company will have a total hydro-electric generating capacity of 
160,000 k.w. The new development which it is expected will be completed 
in the fall of 1924, will be served by water from the company’s two large 
storage reservoirs, the water being subsequently utilized successively by 
two hydro-electric plants of the company now in operation, which have gen- 
erating capacities of 72,000 k. w. and 50,000 k. w., respectively. 

Property Values.—The value of the properties owned by the company as 
appraised by Parsons, roe Brinckerhoff & Douglas, engineers, as of 
Jan. 1 1922, was $40,571,000. Expenditures for aditions since that 
date, together with the proce of this stock, aggregate $13,577,000, 
making a total of $54,148,000. 

Purpose.—Proceeds will be used in payment for additions and improve- 
ments made and to be made to the company’s generating and distributing 
system and other water power developments, including the completion of 
the 20,000 k. w. Terrora development, which is now so far advanced that it 
should be in complete operation in the fall of 1924. The entire output of 
this development will be absorbed as soon as it becomes available. 


Earnings Years Ended May 31— 1923. 1924. 
St Pn, ccc eke hagmdecneuekaaebadne $15,612,741 $16,749,024 
ee after operating expenses and taxes... 4,748,372 5,624,334 

Dit ht keknid haha eines bh bwe ete ed wim eee 1,984, 
Smeal taterest on Tunded Gebés....... 2. .ccc cnc ccccces 1,537,700 

Balance available for dividends and depreciation_________-_ $2,101,650 


Dividend requirement on Cum. First Pref. Stock, incl. this issue $487 ,000 
Issuance.—Subject to authorization by the Georgia Public Service Com- 
mission.— V. 118, p. 2824. 


Great Northern Ry ——Guaranty.— 

See Western Fruit Express Co. below.—V. 118, p. 3077. 

Hocking Valley Ry.—Equipment Trusts Sold.—J. P. 
Morgan & Co., Kuhn, b & Co., First National Bank, 
New York, Guaranty Co. of New York and National City 








lilinois Power & Light Corp.—To Increase Price of 


Stor ze. wc. 


The company on July 1 announced that the 7% Preferred stock which 
been selling at $95 a share will be increased to $96 50 a share after 
31 The stock at the new price will yield 7.25% 


midnight of July o- 
A Campbell has been appointed supervisor of stores for the entire 
of propercies of the corporatien His headquarters will be at 
Ii}. The office, which is a new one created by the company, is 
July 1. It will be under the supervision of the general operating 


system 
Decatur 
effective 
engineer 

See North American Light & Power Corp. below.—V. 118, p. 2824. 

Inverness Railway & Coal Co.—Leases Railway.— 

It is announced that the railway portion of the above company has been 
leased to the Canadian Nationa] Railways for three years at a rental of 
$25.CO0 per annum. An option has been granted to the Canadian National 
109, p. 


Ironton RR.—Control. 
See Lehigh Valley RR. below.—V. 117, p. 2212. 


Kansas City Southern Ry.—To Fighi Valuation Placed 
on Property by I.-S. C. Commission.— 


The executive committee of the company July 2 voted to start a manda- 
mus proceeding to force the I.-S. C. Commission to place ‘‘an economic 
value”’ on the property. A suit will be filed in the Supreme Court of the 
District of Columbia alleging that the Commission formed its valuation on 
the Kansas City Southern property on an ‘“‘arbitrary formula.” 

The final value of the Kansas City Southern property was set at $49,- 
485,907. Officials of the road contend it should be valued at not less than 
$80,000, as of June 30 1914. 

According to the company this case will have a far-reaching effect on the 
whole valuation situation. It will be the first mandamus proceeding 
instituted in a valuation case which sets up a definite plan for finding the 
value of the property. Besfdes, it will bring out a number of contentions 
upon which not all of the railroad fraternity are agreed. Among these is 
the part that present earnings should play in the value of the property. 
The decision of this question will have a great effect on such railroads as 
the Pennsylvania, the New York Central, and the Michigan Central. 

In valuing the Kansas City Southern the I.-S. C. Commission, the rail- 
way argues, took the cost of reproduction, less depreciation, plus the market 
value of the right-of-way based on the farms adicining. and added 5% to 
this figure. The railway will ask the Court to rule that the Commission 
should find the economic value of the property in relation with the financial 
returns which its use affords, as well as its future prospects: that considera- 
tion be given to property used as well as that owned, and that the original 
cost to date be taken into conisderation. 

Officials expect that it will require a year at least to fight the case through 
the courts. They are preparing to carry it to the U. 8. Supreme Court.— 
V.118, p. 2948. 


Lehigh Valley RR.—Control of Ironton RR.— 

The I.-S. C. Commission on June 18 approved the proposed acquisition 
by the Lehigh Valley RR. and the Reading Co. of control of the Ironton 
mo pa of the capital stock of that company for $1,500,000.— 

- » Dp. S197. 


Louisiana Ry. & Nav. Co. of Texas.—Securities.— 

The I.-S. C. Commission on June 20 authorized the company to issue: 
(1) not exceeding $400,000 Common stock (par $100); and (2) not exceeding 
$750,000 First Mtge. 6% bonds: $52,500 of said stock to be sold for cash at 
par and the proceeds used for capital purposes; and $247,500 of said stock 
and aJl of said bonds to be delivered to Witliain Edenborn in payment for 
property to be acquired. The report of the Commission says in part: 

In operation of Sherman Shreveport & Southern RR., the Commission 
certified that the present and future public convenience and necessity 
required the operation by William Edenborn and by the Louisiana Railway 
& Navigation Co. of Texas of the line of railroad known as the Sherman 
Shreveport & Southern RR. Title to the Sherman Shreveport & Southern 
RR. was taken by William Edenborn in his own name He has since 
organized the applicant corporation and proposes to turn the property over 
- it, receiving as payment therefor tne securities proposed to be issued 
1erein. 

The line is located entirely within the State of Texas and extends from 
McKinney to Waskom, the latter on the Texas-Louisiana line, a distance of 
182 miles. A number of years ago it was purchased by the Missouri Kansas 
& Texas Ry. of Texas, subject to an existing mortgage lien and was operated 
by that company in conjunction with its other lines. At the time of the 
reorganization of the ‘‘Katy’’ it elected under authority conferred by the 
decree of sale not to include the Sherman with its property and it was ordered 
sold by the Court. The Sherman was purchased by F, F. Greenman acting 
on behalf of a committee of the holders of $3,689,000 first mtge. bonds out- 
standing, for $700,000. The terms of sale preveane for the payment of 
$23 546 in cash, the deposit with the master of all of the outstanding bonds, 
and the acquisition by Greenman or his nominee of title to theproperty 
free from all liens and encumbrances whatever. Under the terms of a prior 
agreement Greenman named William Edenborn as his nominee to take 
over the property for a consideration of $750,000 cash which, after deducting 
the amount of the cash payment to the master, was divided among the 
bondholders. Edenborn represents that prior to the purchase of the 
property he expended from $75,000 to $100,000 for expert investigations, 
commissions, attorney's fees, and general expenses, &c., jn connection with 
the negotiations. He further states that since acquiring the property he 
has spent from $75,000 to $100,000 for locomotives, box cars, rails, ma- 
terials and supplies, &c. He now proposes to dispose of the property to the 
apqecams. receiving in payment therefor $147,500 of stock and $2,963,000 
of first mtge. bonds. n order to accomplish this purpose the applicant 
—- to execute its first mtge. dated Jan. 1 1924 to the Farmers’ Loan 
& Trust Co.. New York, trustee, which will authorize the issue of not 
exceeding $5,000,000 of bonds and not exceeding $27,500 of bonds per mile 
of railroad. The mortgage provides for the immediate issue of $2,963,000 
of bonds to bear interest at the rate of 6% per annum, and to mature Jan. 1 
1954, which bonds are to be delivered to Edenborn as part payment for the 
property. 

he applicant's authorized capital stock is $200,000, of which $52,500 
has been subscribed and paid for, the proceeds used for capital purposes, 
and the balance of $147,500 is to be delivered to Edenborn to complete 
payment for the property. .. . 
he capitalization proposed by the applicant, namely, $3,163,000, is 
based upon the valuation of $3,163,349 placed upon the property by the 
Railroad Commission of Texas. The+ombined balance sheet and income 
account submitted with the application covering the period April 1 1923 to 
Dec. 31 1923, shows a net income, exclusive of fixed charges, of $44,424, 
which is equivalent to $59,232 for the full year. The fixed charges on the 
bonds which the applicant proposes to issue would amount to $177,780 per 
annum. Estimates of future revenues submitted by the applicant indicate 
that sufficient revenues may be earned not only to pay the full fixed charges 
but to show a substantial surplus. These estimates are based chiefly upon 
the opening up of new routes which will include the applicant's line, such 
routes not having been available under the ‘‘Katy’’ management because of 
the desire of that carrier to restrict routing of traffic to its own lines. While 
the applicant’s hopes in this respect may be realized, it has no definite 
assurance that they wil] be and the fact remains that the mere opening up 
of additional available routes carries no guaranty of increased traffic. 

As stated above, the property involved was purchased by William Eden- 
born for $750,000 cash. Mowing the maximum of $100,000 for negotia- 
tions, expenses, &c., and the maximum of $100,000 for equipment, ma- 
oy oe supplies, together with $52,500 received for subscriptions, which 
sum been 


used for corporate purposes, there appears to be a total invest- 
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ment of $1,002,500. For tue purpose of this proceeding $150,000 may be 
allowed for working capital, including materials and supplies. We will, 
therefore, authorize a capitalization of not exceedinz $1,150,000, of which 
00,000 will be common capital stock and $750,000 first mortgage bonds. 
ur order wiil also require tnat the stock may only be issued subject to the 


applicant's securing an amendment to its charter increasing its authorized 
capital stock and that a verified copy of the mortgage as executed shall be | 
on file with us at least ten days before any bonds may be issue.. | 
" . ‘ D ; } 
Michigan Electric Ry.— Report. | 
Calendar Years 1923 _ 1922 | 
Gross earnings_ $2,729,142 $2,736,180 | 
Operating expenses and taxes 2,200,408 2,123,668 | 
Gross income__ ’ : $519,734 $612,512 
Interest and other fixed charges 108,542 
Net income : $111,192 $612,512 
Note.—The company has been operating sice Dec. ] 1923 only, it having 
purchased the property of the Michigan United Rys. Co. at foreclosure 
sale. The earnings shown for 1922 and 1923 are after giving effect to 


the reorganization of the property and the purchase of equipment formerly 
operated under lease.—V. 117, p. 2696 


Milford-Attleborough & Woonsocket Street 

Judge Wait in the Mass. Supreme Court has appointed Clark V. 
of Springfield as receiver. , ee 

The trustees of the New Engiand Investment & Security Co. of Spring- 
field petitioned the Massachusetts Supreme Court for the appointment 
of a receiver for this company, which operates a 30-mile road_ through 
towrs of Blackstons tellingham, Mendon, Hopedale, Milford, Franklin, 
Wrentham and Plainville. The petitioners declared they own all of the 
$315,000 stock of the company; $46,000 of the $300,000 5% bonds maturing 
Oct. 1 1924: and notes of the company on which they say there is a balance 
of $40.000 due. They also allege that the company owes several creditors 
$19,198: that it is unable to pay this or to meet its fixed charges from 
earnings. They further allege company will be unable to pay the principal 
or the interest of the bonds Oct. 1 next, or to borrow money anywhere 
to do so.— V. 113, p. 293. 


Missouri-Kansazg-Texas RR.—Lquip. Notes Offered.— 
White, Weld & Co., New York, are offering at 10114 and 
int., to yield over 4% to March 1 1925 (the earliest redemp- 
tion date), or about 534% to maturity, March 1 1930, 
$4,750,000 6% Secured Gold Notes. These notes represent 
indebtedness purchased from U. S. RR. Administration. 

Dated March 1 1924. Due March 1 1930. Authorized and outstand- 
ing, $4,750,000. Int. (M. &S.) payable in New York. Red., all or part, 
on 30 days’ notice on any int. date on or after March 1 1925 at par and int. 
Denom. $1,000 c. Central Union Trust Co., New York, trustee. ae 

These notes are secured by pledge of $6,100,000 Prior Lien Mtge. 6% 
gold bonds, Series ‘‘C,"’ due 1952, having a present market value in excess 
of $6,100,000, or more than 125% of this issue. The collateral which is 
currently selling on the New York Stock Exchange at approximately 101 
is therefore pledged at less than 80. 

Acquisition Approved.— 

The I.-S. C. Commission on June 27 issued a certificate authorizing the 
acquisition and operation by the Missouri-Kansas-Texas RR. Co. of the 
lines of railroad and other properties of the Boonville Railroad Bridge Co. 
and of the Missouri Kansas & Texas Terminal Co. of St. Louis.—V. 118, 
p. 3078, 2175. 


Missouri Pacific RR.—Hearing July 28.— 

The Inter-State Commerce Commission will hold a hearing at New Orleans 
July 28 before Director of Finance Mahaffie on the goa of the com- 

any for authority to acquire control of the New Orleans Texas & Mexico 

y. by purchase of its capital stock, and to issue all or any ws of $18,- 
000,000 =‘ issouri Pacific RR., New Orleans Texas & Mexico RR. Collateral 
Trust 7% 15-year gold notes.—V. 118, p. 3197, 2949. 

y 

Montreal Tramways & Power Co., Ltd.— Asks Co—opera- 
tion of Shareholders—Against Offer of $15 Per Share for Stock. — 

President A. E. Beauvais in a 16-page document dealing exhaustively 
with the situation affecting the company, seeks the co-operation of the 
shareholders with the present administration in the face of the new devel- 
opments. After dealing with the affairs of the company and its subsidiaries 
he says in part: acai 

The new directors have reasonable grounds for believing that, within a 
period of a few months, all the company’s current liabilities will be liqui- 
dated, and that the company will have about $450,000 cash in its treasury. 
In fact, the new directors anticipated that the company will then have real- 
izable assets in excess of $3,400,000 over and above all its current liabilities. 
You may reasonably expect, therefore, that within a short period of time 
the company will have cash and realizable assets equivalent in value to at 
least $25 per share for every share of the company now issued and outstand- 
ing. The above estimate does not include any prospective profit from the 
development of the water powers held by Montreal Hydro-Electric Co., 
Ltd., nor a single dollar of the amount which the new directors may recover 
by means of the actions (in court) which are now pending. If these pend- 
ing are successful, the shares of the company should increase to approxi- 
mately $40 each in value. 

The defendants in these pending actions and their associates, by obtain- 
ing control of a majority of the issued shares of the company, can prevent 
you, as shareholders, from realizing the full value of your shares. If they 
can obtain such control, undoubtedly all these pending actions will be 
suspended indefinitely or completely withdrawn, without any corresponding 
compensation to you: you will be precluded from enforcing payment of 
their personal liabilities, and your shares, excluding the prospective value 
of Montreal Hydro-Electric Co., will then have a realizable value of only 
about $25 per share. 

The price which is now being offered for your shares by those who were 
associated with your old board of directors and their new associates, who 
thus seek to profit by the temporary difficulties in which the company was 
placed by its former directors, is, we understand, only $15 per share, paya- 
ble not in cash but in a proportionate part of the Preferred and Common 
shares of a new company which they are organizing for the —. among 
others, of acquiring the properties now or formerly owned and controlled 
by the company. Your present board of directors cannot recommend you 
to accept any such exchange for your shares. (Compare V. 118, p. 3198.) 

Defence Filed in Suit. 

Declaring that all the transactions attacked by the Montreal Tramways 
& Power Corp., Ltd., as having resulted in a loss to the shareholders 
of $4,000,000, were carried out by the directors with the utmost good 
faith, and that these transactions were in the interest of the company, 
is the outstanding clause of the defence filed June 25 by the Imperial 
Trust Co., Ltd., and other defendants in the suit now pending before 
the Superior Court at Montreal. The defendants also reserve the right 
to take action against the plaintiffs for libel—V. 118, p. 3198, 3078. 


Muscatine Burlington & Southern RR.—Abandonment 

Opcration of the road was abandoned on June 12 1924, when it was 
found impossible to dispose of the property through public sale on July 7 
1923 and June 6 1924. See also V. 118, p. 2573 


New York Central RR.—Outlook—Earnings, &c.— 

Vice-Pres. A. H. Harris says in substance: ‘‘I look for better business in 
the autumn. Our freight business is now about 20% off from last year but 
our passenger business is up to what it was last year. Our earnings for the 
first five months of this year have been below 1923 but they are ahead of 
a similar period for 1920, 1921 and 1922. We don't expect our earnings for 
1924 to be as large as 1923 because that was a peak year, but we expect 
them to be larger than in 1920-21 and 1922. 

‘We welcome the Van Sweringens with open arms into the railroad com- 
munity. They are bringing new blood and new life into the industry and 
are carrying on a constructive program and preventing stagnation. The 


Ry. 
Wood 





consolidation of Nickel Plate, Erie and Pere Marquette into one system will 
be a great constructive step in the railroad industry.’’—V. 118, p. 3198. 
New York New Haven & Hartford RR.—T7o Ezpand.— 


The company on June 30 made the following announcement of new 
appointments: 





In consequence of the large expenditures made by the New Haven 
during the past few years in the enlargement of its facilities and the im- 
provement of its services, its capacity has become such that it can handle 
a greater volume of business than at any previous time in its history. 
In support of this policy it now contemplates an expansion of its traffic 
or commercial organization with a view of further building up its New 








England business, including the development of foreign traffic through 
Boston, Providence and other ports served by its rails and those of its 
connections, all of which will contribute to the promotion of a prosperous 
New Enzitand, in which it has such a vital interest. 

The following appointments are made effective July 1: G. M. Wood, 
Freight Traffic Manager; and F. C. Coley, Passenger Traffic Manager, 
with headquarters at New Haven, Conn.; Richard Hackett, Western 
Freight Traffic Manager (effective July 15), headquarters, Chicago, II1.; 
fF. P. Kinney, General Freight Agent; H. L. Sheffield, Assistant General 
Freight Agent: W. P. Read, General Passenger Agent, and R. L. Price, 
Assistant General Passenger Agent, with headquarters at New Haven, 
Conn.—V. 118, p. 2305. 


New York & Queens County Ry.—Fares.- 

The fare increase to six cents recently authorized by the Transit Com- 
mission went into effect midnight June 29. Mayor Hylan has directed 
Corporation Counsel Nicholson to institute injunction proceedings imme- 
diately restrain the company from collecting the increased fare.— 
See V. 118. p. 3198 


Norfolk & Western Ry.—Tentative Valuation.— 

The Inter-State Commerce Commission has placed a tentative valuation 
of $237,472,089 on the property of the company as of June 30 1916.— 
V. 118, p. 3198. 


North American Light & Power Corp.—Noles Offered.— 
E. H. Rollins & Sons, H. M. Byllesby & Co., Marshall Field, 
Glore, Ward & Co., and Janney & Co., are offering at 100 
and interest $6,300,000 30-Year 7% Sinking Fund Secured 
Gold Notes. 


Dated July 11924. Due July 11954. Redeemable on any interest date 
on 60 days’ notice, at 105 and interest to Jan. 1 1945, and thereafter at par 
and interest plus a premium of 4% for each year or remaining fraction of 
unexpired term. Interest payable J. & J. in Chicago or New York without 
deduction for any normal Federal income tax not exceeding 2%. Denom. 
$100, $500 and $1,000 c*. National Bank of the Republic, Chicago, trustee 
Corporation agrees to reimburse the holders of these notes, if requested 
within 60 days after payment, for the Penn. 4 mill tax, the Conn. 4 mill 
4ax, the Maryland 44 mill tax, the District of Columbia 5 mill tax, and for 
the Massachusetts income tax not exceeding 6% per annum. 

Data from Letter of Pres. Clement Studebaker Jr., Chicago, June 30. 


Company.—Organized in Delaware. Controls the Illinois Power & Light 
Corp. and its subsidiaries, including Kansas Power & Light Co. and lowa 
Power & Light Co., and the Missouri Power & Light Co., which serve a 
»opulation of about 1,250,000 in over 350 municipalities in the States of 
llinois, lowa, Missouri, Kansas, Nebraska, Ohio and Oklahoma. North 
American Light & Power Company will control all the stock of the North 
American Light & Power Corporation. 

The territory served includes the cities of Decatur, Danville, Blooming- 
ton, Belleville, Galesburg, Champaign, Jacksonville, Cairo, Granite City, 
La Salle, Centralia, Ottawa and Urbana, IIl.; Des Moines and Oskaloosa, 
lowa; Jefferson City, Moberly, Mexico, Kirksville and Boonville, Mo.; 
Topeka, Atchison and Wichita, Kan.; Washington Court House, Ohio; and 
Ardmore and Durant, Okla. 

The electric property includes electric generating stations with an agere- 
gate capacity of 273,500 h. p., 1,658 miles of high tension transmission lines 
and 2,560 miles of distributing lines serving 222,969 customers. ‘The gas 
properties include artificial gas plants with an aggregate daily capacity of 
21,450,000 cu. ft. and 911 miles of gas mains serving 86,206 customers. 
The railway properties consist of 540 miles of trunk line electric railroad 
connecting central Illinois with St. Louis and city railways with an aggre- 
gate of 248 miles of track. During the year 1923 the sales of electricity of 
the system amounted to 450,000,000 k. w. h., an increase of over 100% since 
1916. 

C 1pitalization: 


to 


Authorized. Outstanding. 
30-Year 7% Sinking Fund Secured Gold Notes__ $7,500,000 $6,300,000 
Preferred Stock, 7% Cumulative-_ eu 5,000,000 5,000,000 
Common Stock, shares of nominal or $5 par value_200.000 shs. 200,000 shs. 

The companies controlled by North American Light & Power Corp. have 
SS8.SSt 208 funded debt and $20,441,900 preferred stocks outstanding with 
the public. 

Purpose.—To refund various securities heretofore issued, in the acquisition 
of the control of the Illinois Power & Light Corp. and the Missouri Power 
& Light Co. and for working capital. 

Consolidated Statement for Twelve Months Ended December 31 1923. 
EEE AE, Fe TOL SAE SEIT eee 
Operating expenses, maintenance and taxes_-_--_--- ‘ . 20,471,289 


eee ee 


Net earnings before depreciation _ 


Interest and amortization of debt discount and expense_ --_ ~~ 4,832,138 
Preferred stock divs. of sub. cos. and allowance for minority 

common stock interest tC ic maaptates eae 
Depreciation and sinking fund requirements in accordance with 

subsidiary companies’ mortgages-..-.........----....-..- 1,390,678 

I Ot ae $2,074,823 
Annual interest on $6,300,000 30-Year 7% Sinking Fund Se- 

CUE TPG POON THe BU a ic dx wccdivedacdoednvonduses 441,000 








Balance $1,633,823 

Security.—Secured by deposit with the trustee of (a) over 90% of the 
Common stock of the ininais Traction Co. of Maine (which owns 97% % 
of the entire Common Stock of the Illinois Power & Light Corp., and, 
through its subsidiaries, controls the remaining 244%), thereby pledging 
voting control, which control must, under the terms of the trust indenture, 
at all times be pledged with the trustee; and (b) the entire Common Stock 
of the Missouri Power & Light Co. now outstanding, which may only be 
released at a price approved by the bankers, in no event less than an amount 
sufficient to redeem one-fifth of the notes then outstanding. 

In the event that the corporation dissolves the Illinois Traction Co., the 
Common stock of the Illinois Power & Light Corp. now owned by the 
traction company will be pledged with the trustee as security to this issue 
in lieu of the traction company common stock. 

Sinking Fund.—The trust indenture provides for equal semi-annual pay- 
ments of $265,000 (plus the semi-annual] interest on any of the $1,200,000 
additional notes which may have been previously issued), to the trustee 
beginning Jan. 1 1925. This sum is to be applied, first, to the payment of 
interest on all outstanding notes of this issue, and the balance to the retire- 
ment of notes by purchase in the open market or by call which will retire 
the entire issue before maturity, even at the call prices. 

Management.—The management of the corporation and its subsidiaries is 
in the hands of able and experienced men who have been conspicuously 
successful in the conduct of public utilities for many years. ‘The offices and 
directors include, among others: Clement Studebaker Jr., Pres.; William A. 
Baehr, V.-Pres.; P. C. Dings, Treas.; Scott Brown, Sec.; George T. Bucking- 
ham, Henry L. Hanley, George M. Studebaker and representatives of the 
banking interests. 


Northern Central Ry.—To Purchase Bonds.— 


The $500,000 5% bonds of the Sodus Bay & Southern RR., due July 1, 
will be purchased at par at maturity by the Northern Central Ry. at office 
of the Pennsylvania RR. in Philadelphia, or 85 Cedar St., New York, N. Y 


The Northern Central Ry. as a purchaser thereof will hold the bonds as a 
debt of the Elmira & Lake Ontario RR. (the property of which company is 
being operated as part of the Northern Central Ry.), with any and all 
a accruing to the bonds under the mortgage securing the said bonds, as 
fully in all respects as if the said bonds were held by the owners thereof.— 
V. 118, p. 1392, 795. 


Pennsylvania-New Jersey Ry.—Abandonments Sought. 
The company has applied to the Pennsylvania P. 8S. Commission for au- 
thority to abandon service from Trenton, N. J., to Newtown, Pa., and from 
Trenton, N. J., to Lambertville, N. J. The company states that neither 
line is able to meet operating expenses and provide interest on the bonded 
debt. The company also asks permission to suspend the Mill Street line 





of the Morrisville-Trenton division, although it asks for the privilege of 
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continuing service %etween Trenton ahd Mofrisville, with the Mill Street 
line excluded fu Oct. 1923 the corporation abandoned its Bristol-Doyles- 
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1airma 
ave been apg¢futed to the Board of Transportation, which will supervise 





town line. A bus line is now being operated betwéer these towns by an | municipal tre*%-it affairs 
independer* concern \ 117, p. 2543 On and efter July 1 1924 the offices of the Transit Commission will be 
: j ‘at 270 Medison Ave., between 39th and 40th Sts. Under the new law 
Pennsylvania-Ohio Power & Light Co. f Offered all work relating to the construction of rapid transit railroads will be 
' , “¢ , | taken ever by the new Board of Transportation, to be appointed by the 
rins : atic Oitv ( 30) oht 7 Pan , AnSs| ; 
Lee, Higgin on « Co : ati ni B . righ .. Mavor of New York 
Co Inc.. Reilly, Brock & Co. and ¢ har P ns & Co. The Board of Transportation will take over the engineering staff and 
- ~4 ’ " ‘elate AUS q Transit Commissior ! will occupy the present 
dca i GR anc , ta 1 ld aha f =19 100.000 | Telated bureaus of th Transit Commission, and wil py the jy I 
are oll rine at. an ant 0 yie! sag VU oO rs ’ offices of the Transit Commission at 49 Lafayette St., Manhattan 
Ist & Ref. Mtge 5% ( gold bond Series ‘A The Transit Commission will continue its st itutory functions of regulating 
Dated July 1 1924 Due July 1 1954 Prin. and int. (J. & J.) payable | Service. facilities, &c., of transportation lines In New York City, the 
at offices of Lee. Higginson & Co.. in New York, Boston and Chicago elimination of grade crossings, and the development of its plan of readjust- 
Denom. c* $1,800 and $500 and r* $1,000 and authorized multiples. Cafl- | Ment, as well as the administration of the rapid transit operating contracts 
able, all or part, at any time on 30 days’ notice at 105 and int. prior to between the c ity of New York and the rapid transit companies, New 
= Ps - . ~ P * > > ‘. » Sey “1M 2(\7 me 
July 1 1930, the premium thereafter decreasing 1°: each 6 years to maturity telephone, Caledonia 1600 V. 118, p. 3079, 1521. 
Int. payabie _ ——— wr? norma! ning age e tax up to 2° Roancke Traction & Light Co.— Bonds Called.— 
*enna. mill tax refunded. suaranty rust se trustee ape “ ~ on apt ‘ , : 
; nl : These Ist & Ref. 534‘ Series 4 bonds will be secured by Various First Mtge. Coll. Trust 5% sinking fund gold bonds, dated 





a direct first mortgage on the company’s Lowellville power plant havi 
present installed generating capacity of 80,000 n.p., a first lien on all 
the high tension transmission lines and a large part of the distributing 
systems, and also, subject only to $1,739,000 outstanding divisional bonds 
by a lien on all the remainder of the system. : 

Improvement and Sinking Fund.—Annual improvement and sinking fund 
at rate of 1% per annum of total Ist & Ref. Mtge. bonds issued, of all series 
then outstanding except bonds recired through issuance of other bonds or 
securities, to be used, at the company’s option, for additions and improve- 
ments which could otherwise be made the basis for the issuance of Ist & 
Ref. Mtge. bonds, or for retirement of underlying bonds, or for retirement 
of Ist & Kef. Mtge. bonds 


$2,700,000 Debentures Offered 
offering at 97% and int., to 
15-year 6°; 


gold debentures 
Dated July 11924. Due July 1 1939. 


bankers are 
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Callable. all or part, at any time 


on 30 days’ notice at 105 and int. during the first 3 years, the premium 
thereafter decreasing 1°2 each 3 years to maturity Interest payable 
without deduction for normal Federal income tax up to 2% Penna. 
4 mills tax refunded. National City Bank, New York. trustee. 


Indenture under which these debentures are issued will provide that so 
long as any of these debentures are outstanding the company will not 
create any further mortgage or pledge of a a rty, other than the issuance 
of additional bonds under its Ist & Ref. Mtge., without equally securing 
this issue. 

Capitalization Outstanding upon Completion of Present Financing. 
Underlying divisional 5% bonds, due 1031 $1,.73.,000 
Ist & Ref. Mtge. 514% bonds, Series A 19,000,000 
15-Year 6% Gold Debentures, due July 2.700.000 
Preferred stock, 8°, cumulative 2.851.000 
Preferred stock, 7% cumulative 1 450,000 

6,000 ,000 


(closed mortgages 
due July 1 1954 
1 1939 


‘ 
Common stock 


Data from Letter of Vice-President H. A. Clarke, Dated June 28. 
Company.—Owns properties which my electric power and light, 
within a territory of about 600 sq. miles , in Pennsylvania and Ohio. midway 
between Pittsburgh and Cleveland, including the city of Youngstown, O., 
serving a population in excess of 300,000. Company also owns certain 
electric railway lines directly or through subsidiary companies. 
Earnings for the 12 Months Ended May 31 1924. 
Gross earnings 
Net, after operating expenses and taxes 
Annual interest charges on Ist & Ref. 
lying bonds 
Annual interest charges on 15-year gold debentures 


” 
6 


mre 
140 


131,950 
162,000 


7 
061+ 


$5.6 
7 


too 


Mtge. bonds and under- 


Balance. ’ : $1,412,190 

The growth of the electric light and power business of the properties 
now owned by the company is indicated by an increase in output from 
96,989,498 k.w.h. in 1915 to 313,564,988 k.w.h. for 1923, or more than 
223% in the last eight years. 

Franchises.—Practically all the franchises in Pennsylvania are without 
limit of time. In Ohio the franchises, because of a statutory limitation, 
expire on various dates from 1937 to 1950. As the company is subject 
to regulation by the Public Utilities Commission, no difficulty is antitipated 
in obtaining extensions of franchises and a substantial part of the company’s 
output is delivered over private rights of way. 

Purpose.—Proceeds of these $19,000,000 Ist & Ref 
bonds and $2,700,000 15-Year 6° Gold Debentures will provide funds for 
Retirement of all of the Ist & Ref. Mtge. 7'4°7 8S. F. bonds, due Nov. 1 
1940 now outstanding; retirement of all of the 3-Year 6‘ Notes, 
due June 1 1926, and retirement of all of the Secured 
Notes, due Nov. 1 1930. 

Properties.—Company and its subsidiaries own a modern electric light 
and power system with 3 power plants of a total 98,183 h.p. present installed 
generating capacity, transmission lines and distribution systems. The 
electric railway lines comprise 61.94 miles, single track equivalent. Of 
this mileage 49.35 miles is interurban, of which approximately 40 miles 
are on private right of way. There are 254 miles of new high voltage 
electric power transmission lines and extensive distribution lines in Youngs- 
town, Girard and Struthers, O., Sharpsville, Farrell, Elwood City and 
Sharon, Pa., and vicinity. Stone & Webster, Inc., who have examined 
the gente have reported a value which is materially in excess of the 
total funded debt represented by these Ist & Ref. Mtge. bonds, all un- 
derlying bonds, and the 15-Year Gold Debentures junior to this issue. 

The percentage of gross earnings from electric light and power and mis- 
cellaneous business is more than 88°; , while the electric railway is less than 
12%, most of the latter coming from high speed interurban lines on private 

V. 118, p. 3198. 


right of way. 
Portsmouth (O.) Public Service Co. 
See Virginian Power Co. under 


Mtge. 544% gold 


Secured 
Bond 


‘ 


10-Year 8% 


-Sale. 
“Industrials’’ below.—V. 118, p. 3198. 


Prescott & Northwestern RR.—Exiension.— 

The time within which to begin construction of an extension of a line of 
railroad in Nevada County, Ark., has been extended by the I.-S. C. Com- 
mission from July 1 1924 to van. 1 1925.—V. 118, p. 908. 


Public Service Corporation of New Jersey.—Over 75% 
of General Mortgage Bonds Have Accepted Plan.—The cor- 
poration announces that the holders of over $25,000,000, or 
more than 75% of Gen. Mtge. 5%% Bonds outstanding in the 
hands of the public, have accepted the offer of exchange for 

Vs >, — s 4 . 
First & Ref. Mtge. Gold Bonds, 516% series due 1949, of 
Public Service Electric & Gas Co. The company states: 

This, the company states, shows the wide approval which the exch 
offer contained in the plan of readjustment has already received. 
consummation of the plan, however, is dependent upon the 
the exchange offer by the General Mortgage bondholders with substantial 
unanimity. It is essential, therefore, in the interest of all, that those who 
have not yet deposited their bonds should do so immediately. 

A notice of J. P. Morgan & Co. and Drexel & Co., issued 
to the holders of the Gen. Mtge. 5% Sinking Fund Gold 
Bonds, says: 

We beg to advise that we are authorized to receive furthe 
Gen. Mtge. 5% Bonds of Public Service va of New Jersey, until the close 
of business on Aug. 11924. The First & Ref. Mtge. 514% Bonds of the 
Public Service Electric & Gas Co., offered in exchange for the present 
Gen. Mtge. 5% bonds, not only will afford an increase of 14 of 1% in annual 
income return, but also, in our opinion, will pe better secured intrinsically. 
As the plan must become operative to give the holders of the 5% bonds the 





ange 
The 
acceptance of 


r deposits of 


oenefits of the offer of exchange, it is important that all s t 
deposited promptly.—V. 118, p. 3198. - a a oe 


Rapid Transit in New York City.—New Board of 
Transportation .— 


Aug. 1 1908, have been called for payment Aug. 1 at 105 and interest at 
the Baltimore Trust Co., Baltimore, Md.—V. 117.p. 88. 

Rutland RR.—Lguipment Trusts Offered.—Remick, Hod- 
ges & Co., New York; Merrill, Oldham & Co., and R. L. 
Day & Co., Boston, are offering on a 5% basis, $825,000 
Equipment Trust 5°% Gold Certificates. Issued under the 
Philadelphia plan. 

Dated June 1 1924. Due June 1 1925-1939. Principal and dividends 
(J. & D.) payable at Guaranty Trust Co. of New York, trustee. Denom 
$1.000 c*. 

These certificates are to be issued in part payment for standard railway 
equipment consisting of 300 40-ton steel underframe box cars and 200 
10-ton steel underframe auto box cars to be constructed at a cost in excess 
of $1,100,000. The face amount of the certificates will, therefore, represent 
only 75% of the actual cost of the equipment. 

The issuance of these certificates has been authorized by the Inter-State 
Commerce Commission.—-V. 118, p. 2950. 


St. Louis Southwestern Ry.— Annual Report.—The 
pamphlet report for the vear 1923, containing the remarks of 
Chairman Edwin Gould and President Daniel Upthegrove, 
has just been issued. The income account for the year 1923 
was published in the “Chronicle” of May 3 last, p. 2174. 
The balance sheet and other tables will be given another week. 

V. 118, p. 2706. 


Sherman Shreveport & Southern RR.— Successor Co.— 


See Louisiana Ry. & Navigation Co. of Texas above.—V. 116, p. 1893. 


South Side Elevated RR. (Chicago).—Bonds Retired.— 

The $8,000,000 First Mtge. 444% bonds, due July 1 1924, were retired 
at maturity. The bonds were retired by the proceeds of $6,500,000 First & 
Ref. Mtge. 6'4‘% gold bonds, due in 1944, and the sale of stock, and cash 
from the treasury of the new company, the Chicago Rapid Transit Co. 
(recently organized to merge all the elevated roads in Chicago). See 
“Chicago Elevated Railways Collatera! Trust’’ in V. 118, p. 906.—V. 115, 
p. 1533. 


Southern Pacific Co.—Applics to 1.-S. C. Commission 
for Authority to Acquire El Paso & Southwestern RR.- 


The company proposes to pay $57,400,000 in its own stock and bonds at 
par value for the El Paso & Southwestern RR. properties and subsidiary 
companies, according to the petition filed with the I.-S. C. Commission. 
It has agreed to give 280,000 shares of Common stock of $100 par value, 
and $29,400,000 of 5° Collateral Trust bonds. 

These securities are to be given in exchange for all of the stock of the 
Southwestern transportation system and all of the interests connected with 
and owned by the El Paso & Southwestern Co., but do not include the stock 
of the El Paso & Southwestern Co. or the holding company itself. In other 
words, the Southern Pacific will take over all the operating subsidiary 
companies but not the stock of the parent company. 

The El Paso & Southwestern guarantees that it owns all of the Common 
stock of the transportation system, and that the total funded debt outstand- 
ing in the hands of the public is not in excess of $9,100,000. 


The following is a condensed statement of the reasons upon 
which the company relies to show that the public interest 
will be served by the proposed joint operation: 


1. The lines of the Southern Pacific, the Southwestern System and the 
Chicago & Rock Island System unite to form one of three fiercely competing 
routes between Chicago and the Missouri River on the one hand, and south- 
ern California on the other. The Union Pacific and its eastern connections 
and the Santa Fe system constitute the other two competitors for traffic 
between the Middle West and southern California. The union of the 
Southern Pacific and Southwestern and El Paso systems will result in direct 
physical connection between the Southern Pacific and the lines of the Chi- 
cago & Rock Island, its essential eastern connection, will reduce the num- 
ber of operating companies comprising the through route, will increase the 
competitive strength thereof, will bring about a better co-ordination of 
service between the constituent lines, will simplify their relations to the pub- 
lic in the conduct of business and in the settlement of claims, and will sim- 
plify their relations to the public authorities. 

2. The proposed union will insure the preservation of existing routes and 
channels of traae and commerce in harmony with the policy of the Trans- 
portation Act. 

3. Through the direct operation of the El] Paso & Southwestern system 
by the Southern Pacific great operating economies will be effected and 
greater unification of standards and practices will be made possible. 

4. unified control applied for will result in the substitution of one-line 
hauls for two-line hauls in respect to considerable traffic, and hence in in- 
creased efficiency and economy of operation. 

5. The relief sought is in harmony with the policy and purposes of the 
Transportation Act and is consistent both with the Commission's tentative 
consolidation plan and with the accompanying report of Projessor Ripley. 

6. The addition to the Southern Pacific system of the lines of the E] Paso 
& Southwestern between El Paso and Tucson, in connection with certain 
new construction, which the Commission has to-day been asked to authorize, 
will obviate the necessity that the Southern Pacific would otherwise be un- 
der of constructing an extensive second track, thus saving unnecessary 
duplication of tracks and avoiding an increase of capital charges. 

Mr. Kruttschnitt said that the following extract from the 
joint application of the Southern Pacific and El Paso & 
Southwestern would explain the connection between this 
application and the application contemporaneously filed by 
the Arizona Eastern RR. for a certificate of convenience and 
necessity to authorize certain new construction in Arizona: 

“The Arizona Eastern RR., all of the capital stock of which is owned by 
the Southern, has contemporaneously filed with this Commission an appli- 
cation for authority to construct a line of railroad from Picacho, on the main 
line of the Southern west of Tucson, to a connection with the operated 
lines of the said Arizona Eastern at Chandler, Ariz., with a branch to 
Florence, Ariz., and also a new line of railroad from or near Hassayampa, 
Ariz., a point on the operated lines of the said Arizona Eastern, to a point 
at or near Dome, Ariz., on the Soutnern’s main line just east of Yuma. 
The construction of said proposed line, together with control of the lines of 
the Southwestern system, if authorized herein, will give the Southern a sec- 
ond line of track between El Paso and Yuma, except between Picacho and 
Tucson, a distance of 45 miles, with more favorable grades and curves than 
on the existing main line of the Southern between said points, and will 
ee Phoenix and Tucson, the two principal cities in Arizona, and the Salt 

iver Valley district, including therein adjacent and proposed irrigation 
rojects, constituting the chief agricultural section of Arizona, on the 

uthern’s main line, and will afford access to other regions in the State 
now without railroad communication, and will shorten the haul of important 
mining, agricultural and commercial sections alreday served. The Southern . 
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‘represents that if the authority herein sought be granted and the authority 
to construct said proposed new lines be likewise granted, construction thereof 
will be begun at once and will be completed with all reasonable dispatch 
and that construction and operation of said new lines in conjunction with 
existing lines of the Southern and with the lines of the Southwestern system 
between Tucson and E] Paso, all as parts of a single system, will be of great 
benefit and convenience to the public and will be productive of maximum 
efficiency and economy in operation at the minimum of capital expenditure 
for new construction.’’—V. 118, p. 2950 


Texas & Pacific Railway.—Trustee.— 

The Guaranty Trust Co. of New York has been appointed trustee under 
an indenture dated Jan. 1 1924, securing an authorized issue of $4,440,583 
6% serial gold notes maturing annually on Jan. 1 1930-1939. (See readjust- 
ment plan in V. 117, p. 2433.)—V. 118, p. 2706. 


Toronto & York Radial Ry.—Sale to City.— 

The City Council of Toronto has authorized an issue of $2,000,000 
General Consolidated Loan debentures, part of the proceeds to be applied 
to acquire this company.—V. 116, Dp. 936. 


United Light & Power Co. (& Subs.).— Earnings.— 

12 Months ended May 31- 1924. If 
Coe GAs. Bes GOMNOON. «oo dcdeccacesese 2.é 3A: 
Oper. exp. (incl. maint., gen. & income taxes) - 
Interest and preferred div. charges, sub. cos__ - 
Security charges, U. L. & P. Co 
Class A Pref. divs., $6 50 (U.L. & 
Class B Pref. divs., $4 (U. L. & P 
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$1,233,441 
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Surplus avail. for deprec., amort. & Com. divs__ $1,337,031 


—V. 118, p. 29651. 


Virginian Railway.— Pledge of Bonds. 

The I.-S. C. Commission on June 26 authorized the company to pledge 
$4,500,000 list Mtge. 50-Year Gold bonds, Series * * and $1,500,000 
of Virginian & Western Ry. Ist Mtge. 5° bonds Series ‘‘A,"’ which have 
been guaranteed as to principal and interest, with the National City Bank 
of New York as security for two short-term loans aggregating $4,000,000. 
V.118, p. 3199, 2951. 


Washington Baltimore & Annapolis Electric RR.— 
Defers Dividend Action.— 


The directors on June 27 decided to defer until a later date any action 
on the Preferred dividend for the quarter ending June 30. In this connec- 
tion the following official statement was issued: 

“Owing to increased cost of operation, especially increases in wages to 
employees, the dividend has not been earned for the first 6 months of the 
year. The company has asked for an increase in rates, which, if granted, 
will place the electric-line rates more nearly on a parity with those of the 
steam roads. Until it is known whether the application will be granted, 
and if it is, what effect it will have on the revenue of the company, the 
directors believe no declaration of dividend should be m:de.”’ 

The Preferred stock, which is of $50 par, is 6% non-cumulative and has 
been receiving dividends regularly at the full rate of $3 a share since 1912. 
—V. 118, p. 1775. 


Washington Railway & Electric Co. —Bond Offering.— 

Crane, Parris & Co. are associated with National City Co. and Harris 
Forbes & Co. in the offering of $2.496,000 Gen. & Refunding Mtge. 6% 
10-Year Gold bonds. See offering in V. 118, p. 31399. 


West Penn Power Co.—To Redeem Bonds. 

The company has called for redemption on Aug. 1 1924 at the Chase 
National Bank. New York City, all of its outstanding 5-year 6° Conv. 
Gold debentures at par and interest On written request of any holder 
of such debentures the company at any time to and including July 31 1924 
will issue in payment of the principal of such debentures a certificate for 
ten shares of its 7°; Cumul. Pref. stock for each debenture of the face amount 
of $1,000 surrendered, and interest and dividends will be adjusted as of the 
date of conversion.—V. 118, p. 2951 


Wisconsin Power & Light Co. 


Abandon N R Y. Ne rVpice . 


Railway service has been abandoned by the company on its 11-mile line | 


connecting the cities of Oshkosh and Omro. The company recently re- 
ceived permission from the Common Council to install and operate bus 
service between these two ctiies in addition to its interurban service,—~ 
V.118. p, 2951. 


INDUSTRIAL AND MISCELLANEOUS. 

The following brief items touch the most 

developments in the industrial world during the past week, 

together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals formerly given , 
under this heading appears to-day on a preceding page under “Indications 


of Business Activity.”’ 
Coal Productioh, Prices, &c. 

The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘Coal Trade Journal" and the ‘Coal 
Age,”’ regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘Indications 
ef Business Activity.” 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States 
compiled by the American Petroleum 
under the above heading, will be found to-day on a preceding 

Nages and Other Trade Matters. 
Veu York City Garment Strike Ene | Xe ment r ehed 
minimum wage scale retention of tr it wave 
surance Forty thousand workers will return to 
New York “‘Times” July 3, p. 26 
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American Chicle Co.— Tenders .— 

The Bankers Trust Co., 16 Wall St., N. Y. City, will until July 22 
receive bids for the sale to it of 6% 5-Year notes, dated Oct. 1 1922, to an 
amount sufficient to exhaust $85,500.—V. 118, p. 2307. 


American Fruit Growers, Inc.—Report.— 
Calendar Years 1923. 1922. 
Net sales 7,282 $34,209,086 
Net profits 3.086 defl19,697 
Interest and taxes ),658 212,866 
Amort. of organization exp. & 
discount & miscell. adjust. 

account (net 


1921. 


debt 
of sur 

146,961 45,518 2. 
Balance, surplus $352, 167 def$278,081 5 
V. 110, p. 2076 


American Gas Co.—(Guaranty, &¢.— 
See Luzerne County Gas & Electric Co. below.—V. 118, p. 3200. 


American-Hawaiian SS. Co.—Building New Liner.— 
See Wm. Cramp Ship & Engine Bldg. Co. below.—V. 117, p. 1888. 


American Hominy Co.—Sale.— 

The Chicago Title & Trust Co., trustee in bankruptcy. is offering the 
plants and trade-marks of company for sale. The plants include a rolled 
oats mill at Davenport, lowa., a wheat and corn mill at Decatur, Ill., and 
a corn products plant at Indianapolis.—V. 118, p. 313, 205. 


American Light & Traction Co.— Stock Dividend.— 

The directors have declared a cash dividend of 144% on the Preferred 
stock, a cash dividend of 1% on the Common stock and a dividend at the 
rate of one share of Common stock on every 100 shares od Common stock 
outstanding, all payable Aug. 1 to holders of record July 11. Cash divi- 
dends of 1% and stock dividends of 1% each have been paid quarterly 
on the Common stock since February 1921.—V. 118, p. 2182. 


American Radiator Co.—Purchases Plant.— 

The company is reported to have purchased the Larkin-Carey Co., plant 
at New Haven, Conn., which it has been operating in recent years under a 
lease. The price paid was said to be about $150,000. The property 
consists of a 2-story factory building and a 300-foot wharf. on the Quinnipiac 
River. It will continue to be the distribution headquarters of the company 
for the New England territory V.118. p. 1388 


American Republics Corp.—A/ffil. Co. Capital Increased. 

‘The Pennsylvania Car Co. has filed a certificate at Dover. Del., increasing 
its authorized capital stock from $1,000,000 to $2,000,000 

The property of this company is leased to various subsidiaries of the 
American Republics Corp.—V. 118, p. 2182. 


American Vitrified Products Co., Dividends.— 
The directors have declared two quarterly dividends of 50c. a share 


on the Common stock, payable July 15 and Oct. 15 to holders of record 
July 5 and Oct. 5, respectively.—V. 118, p. 205. 


Annapolis & Chesapeake Bay Power Co.— Merger.— 

The Maryland P. 8S. Commission has approved the application of the 
company to purchase a system for the distribution of electrical energy at 
Wardour and West Annapolis and the exercise of any franchise so acquired. 

V. 118, p. 796, 434 

Atlantic Gulf & West Indies SS. Lines (& Subs.).— 


Condensed Statement of Operations Month of April 1924 and Four Months 
Ending April 30 1924. 


defS$195,383 


4 Months. 


April. 
$2,225,253 $8,935,281 


Operating revenues _ Joes 25 
Net revenue from operation - 552 
income 


5 
93 

571,64 

Interest, rents and taxes 198,14 


‘ 1,982,738 
2,078,735 

$15,437 
Net income (‘before depreciation ,263.298 
V.118, p. 2952. 


Atlantic Refining Co.—Notes Sold.—Equitable Trust 


$373,502 $1 


/ Co., Cassatt & Co. and Blair & Co., Ine., have sold at 


prices ranging from 99.20 and int. to 100 and int., to yield 
from 414% to 434%, aecording to maturity, $15,000,000 
414% Serial Gold notes. 

Dated July 11924. Due $4,000,000 July 1 1926; $4,000,000 Jan. 1 1927: 
$4,000,000 July 1 1927; 33,000,000 Jan. 1 1928 Deno. $1,000 c*. 
Principal and interest payable in New York City. Free of Penna. personal 
property tax not to exceed 4 mills. Callable in whole or in lots of not less 
than $500,600 on 30 days’ prior notice as follows: On July 1 1925, on a 
1.20°% basis: on Jan. 1 1926. on a 4.25% basis: on July 1 1926, on a 4.305 
basis; on Jan, 1 1927. ona 4.35% basis: and on July 1 1927. ona 4.40% basis. 
Equitable Trust Co., New York, tru 


Data from Letter of J. W. Van Dyke, President of the Company. 
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The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared | year or years; and Pref. stock so acquired shall be canceled and not re-issued. 


to deliver definitive 20-Year 8% Cony. Gold Debenture bonds in exchange 
for the outstanding temporary bonds.—V. 1158, p. 3201 


Receives Polish Payment.— 
the econd install 
amounting to $1,203,950 (including $208 950 


Baldwin Locomotive Works. 
The Polish Government on June 30 paid the company 
ment of principal! due July 1, 


interest) for 150 consolidation type locomotives, ordered in June 1919 
The first payment was made June 30 1923 and amounted to $1,238,775 
including interest q 
The company has received an order from Japan for eight large electric 
locomotives It will build the mechanical parts and the electrical equipment 
will be supplied by the Westinghouse Electric & Mfg. Co V. 118, p. 2325. 


(C. L. 
Co. 


Not Offered Peirce Fair 


Best Tractor Co. 
& 





recently offered at 100 and int. $400,000 64% 
Serial Gold Notes, Series “‘A.”’ A circular shows: 

Dated June 1 1924, due serially $200,000 June 1 1927 1 1928 Int. 
payable J. & D. without deduction for normal Federa! income tax not In 
exce of 2° Red. all or part on 30 days’ notice on an int. date at par 
and int. plus a premium of of 1° for each unexpired » or portion 
thereof, prior to maturity Denom. $1,000. tank of California, N. A., 
San Francisco, trustee , 

Company Incorp. in California in 1910 Is the so manufacturer of 
gest Tracklayer’’ tractors, which it manufactures entiré n its own 
shops at San Leandro, Calif., and distributes in the United States and 
throughout the world 

Capitalization at Conclusion of This Financing Authorized. Outstanding 
6! Serial Gold note $1 000 OOO $800 000 
Capital stock (all one class, par $50 10,000, 2 943,600 

(The directors in April last called for redemption on May 3) all the Pref. 
stock outstanding. Holders, however, were given an opportunity to 





exchange their Pref. stock for an aggregate par value of Commonstock.] 


Earnings.—In 1923 net profits before Federal taxes exceeded $700,000 
or more than 13% times the interest requirements on the company's notes 
outstanding at the conclusion of this financing, and for 1924 to date sale 


have materially exceeded those of the corresponding period last t 
Company serves an unusually diversified type of customer, distributing its 
tractors in all parts of the world for use in road building, logging, construc 





vear 


tion, agricultural and other miscellaneous purpose thus making the 
business independent of conditions in any one field of activity 

Purpose Proceeds will be used to reduce floating indebtedness which 
has been incurred to care for increasing volume of busine ind to reimburse 


the company for $200,000 Gold notes retired June 1 1924 

Balance Sheet April 30 1924 (After Present Financing & Chang 
Assets | Liabilities 

Cash $324 694 | Capital stock 

Inventory 1,508,769| Debenture serial notes 

Notes & accts. 1,110,580) Notes payable 

Patents 


Accounts 
Land, bldgs. & Res 


in Capital’n 


$2 943,600 
KOT O00 
170,000 
164 


rec., less res 


payable 295 


equip 1,435,505 for workmen's com] 20,000 
Deferred charges 38,051 Surplus 319,706 
Total _$4,417,601 Total $4,417,601 
V.118, p. 2952. 
Boston Consolidated Gas Co. —Gas Output 
June. May. April. 


Gas Output (Cubic Feet)— 


1924__- = ai 676,068 ,000 739,955,000 720,671,000 
1923. .§55 823 000 741,064,000 742,258,000 


Compare V. 118, p. 1669. 
Braden Copper Mines Co.--70 Redeem Bond 
All of the outstanding (about $10,071.000) Collateral Trust 


15-Year 6% 
Sinking Fund gold bonds, dated Feb. 1 1916, have been called 


for payment 


Aug. 1 at 105 and int. at the Bankers Trust Co., trustee, 16 Wall St., 
Y. City.—V. 118, p. 2441. 
British Empire Stee! Corp., Ltd.--To Close Plant. 


Vice-President J. E. McLurg, in announcing that with minor exceptions 
the plants of the company will be closed on July 19 for an indefinite period, 
says 

“The rolling of the rails contracted for by the Canadian National Rys. 

has been completed and the rail mill was closed down June 28. We 
have no other orders on our books for rails and there is no prospect that 
we will secure further orders for rails for some months 


on 


“Two batteries of coke ovens will be operating until July 15, after which 
one battery only will be operated 
“Blast furnaces No. 1 and No. § will operate on basic iron until July 15 


° 
when No. 1 furnace will be blown out and No. & wil ted on foundry 


pig iron from July 15 to July 21 

“All open-hearth furnaces will operate to capacity until J 15, when 
they will cease operations. The bloor yr mill, billet mill, rod ir. wore 
and nail mills will operate until July 1‘ hen all orders on hand and tonnage 
for stocks will be completed. 

“Ample ocks are being carried and adequate arrangements have been 
made to fill and ship any and all orders received while the plant is shut 
down 

“The above program means that after July 19 the entire plant will be 
closed down with the exception of one ttery of coke ovens and No. §& 
blast furnace, for three months at least This protracted shut down makes 


necessary the reduction of idle expenses to the absolute minimur and for 
this reason only we are forced to dispense with the services of a considerable 


number of valued salaried employees to whom notices are heing sent 
advising them that their services will be no longer required after July 31. 

“The Trenton plant of the Nova Scotia Steel & Coal Co. will complete 
all orders on hand early in July, and as it also will be closed down, the 
same action is being taken there to reduce idle expenses 

“Operating as it has been, the steel plant used about 80,000 tons of coal 
per month, but operating as planned after July 15 the stee! plant con- 
sumption of coal will be about 20,000 tons per month Unfortunately, 
this will affect our coal mine in operation, diminishing the. amount to be 
mined by about 60,000 tons of coal per month.’’—V. 118, p. 2954. 


Burns Bros. (Coal).—Retiring Prior Pref. Stock 

Since the beginning of the fiscal year April 1, $94,400 of Prior Preference 
stock has been received, leaving $775,000 of the original $1,292.100 out- 
standing at present. The company is retiring outstanding Prior Preference 
stock at 120 and dividends as fast as it is offered at the company’s offices 
with a view to cancelling that issue and making the Preferred issue a first 
lien, according to Pres. F. L. Burns V. 118, p. 3082. 


Burroughs Adding Machine Co., Detroit. ! 
capitalization Approved Cor po ite Ex ste ree Re new d. 
The stockholders on June 28 approved the change in the capitalization 
of the company from $30,000,000 Common stock to $15,000,000 


oO L par S1LOO 
¢ & d.) stock (par $100) and 600,000 shares of Common 


7% Cumul. Pref. (a 
stock (no par value). 
The 300,000 shares of present Common stock will be called in and the 
company will issue in exchange therefor the 150.000 shares of new 7% 
Pref. stock and 600,000 shares of new Common stock, no par value. De- 
ducting the par value of the Pref. stock ($15,000,000) from the net worth 
of the company ($37,500,000) will leave $22,500,000 as the approximate 
book value of the 600,000 shares of pon-par value stock, or $37 50 per share. 
% Pref. stock 


> 
The ratio of exchange will be: One-half share of new 7 

and two shares of new non-par value stock for one share of the present 
Common stock. 

The Pref. stock is callable as a whole or in part on any dividend date 
after 30 days’ notice at the following prices and dividends: During period 
beginning July 1 1924 and ending June 30 1934, $105 per share; during 
period beginning July 1 1934 and ending Juae 30 1944, $103 per share; 
during period beginning July 1 1944 and ending March 31 1954. $101 per 
share; and all Pref. stock outstanding June 30 1954 and not previously 
called shall be then redeemed at $100 per share and dividends. i 

Beginning with 1925 and annually thereafter, an amount equal to 10% 
of the remainder of the net earnings, after deducting dividends on the 
Pref. stock, for the previous year, shall be set aside as a sinking fund for 
the purchase or redemption of Pref. stock at not exceeding the calling 
price then current, or to retire such stock oy call if none can be purchased 
(provided that such appropriation shall be not less than $300,000. and 

I] not be required to exceed $500,000 in any one year); payments to the 
sinking fund in any one year in excess of that year’s requirements for the 
sinking fund may be credited upon the requirements for any subsequent 
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! $169,790; operating expenses, j : ‘ 
; net earnings, $74,533: interest on first lien bonds, 


The stockholders on June 26 voted to amend the articles of association 
so that the company’s present corporate existence will terminate July 1 
1924 and be renewed for a further period of 30 years from that date.— 
V. 118, p. 2954, 3082. 


Co.—Production.— 
May April March. February. 
2,000 3,330,000 2,084,000 2,824, 


Calumet & Arizona Mining 
Month of June 

tput (Ibs.)__2,346,000 3,33 
p. 2828, 2308 


Canadian Fairbanks-Morse Co.—Defers Div. Action.— 

The company has notified the Montreal Stock Exchange that action on 
the semi-annual dividend of 3% on the $1,500,000 6% Preferred stock, 
due July 15, has been deferred.—V. 118, p. 2828. 


Canton Co. of Baltimore.—Frtra Dividend.— 

An extra dividend of $1 per share has been declared on the stock in addi- 
tion to the regular semi-annual dividend of $3 per share, both payable 
July 3 to holders of record June 30 Like amounts were paid in July and 
Dec. 1923. 


The outstanding stock consists of 22.000 shares of no specified par value, 


though $100 per share is generally recognized as par.—V. 117, p. 2894. 
Chicago Motor Coach Corp.— Verger.— 
See Omnibus Corp. below. 
Columbia Gas & Electric Co.—Results or First Five 


Months of 1924. 
President Philip 
ys in substance 
The electrical operations of the comy 
in the past few years, due to the developme 
existing lines through intensive sales effort 
we find that the electrical business is stil! 
rate due to slowing up of industrial activity 
evidence. 

The slackening of demand is particularly noticeable among the larger 
of our power consumers and the fact that the load is still increasing is due 
chiefly to the constant addition of new consumers, with the result that 
with the resumption of industrial activity we should again experience a 
rapid increase in the demand on our properties for additional electrical 
service. 

The expansion of the gas operations has not been nearly as rapid as in 
the electrical field until this year, when the gas business of the companies 
was greatly increased by the acquisition of the gas properties in the Miami 
Valley from Cincinnati northward to and including Dayton, Ohio. The 
consumption of gas in this territory is both industrial and residential and 
the great possibilities of further development and expansion, particularly 
in the industrial field, should further tend to improve the load factor of 
the gas operations resulting in substantial improvement of earnings. — 

The adjustment of operating conditions following the recent acquisition of 
new subsidiary properties has resulted in lowering the operating ratio of 
the properties taken as 2 whole as shown in these monthly letters. ‘ 

The entire benefits of these recent adjustments in our gas operations 
will not be reflected in our financial] statements until they have been in 
operation over the winter months so that the winter consumption of gas 
will be taken into account as well as that of the summer months. 

The depression in industrial activity is reflected in gas operations more 
noticeably than in electrical operations, coming as it does with the begi =ning 
of the summer months during which residential consumption of gas is very 
low However. the statement of earnings (below) shows a most satisfactory 
result of operations and there is every indication that the earnings for the 
full calendar year of 1924 will show a most gratifying and substantial 
increase over those recorded for all previous years 


G. Gossler. in a letter June 26 to the shareholders, 
Sa 
inies have expanded very rapidly 
t of additional business on 

During the current year 
increasing, though at a slower 


of which we find wide spread 


r 
ii 








Earnings of Properties for the Fire Months Ended May 31 1924, and Twelve 
Months Ended May 31 
5 Mos. End. May 31 12 Mos. End. May 31— 
1924 1923 1924 1923. 
Gross earnings $13,418,703 $9,525,389 $24.887.790 $19,932,053 
Oper. exp. & taxes 7.138.242 4.342.208 13,481,158 9,985,624 

Net operating earnings $6,289,462 $5,183,181 $11,406,632 $9,946,429 
Other income $45,322 778,152 2.086.369 1,887,615 

Total income $7 125 t €5.961.234 $13.493,.001 $11,834,045 
Lease rentals, &c $2,196 905 $2 12 195 $5 213,361 $5,182,745 
Int. charges & Pref. divs 

of subsidiaries 141.00 175,036 oiniee 
Fixed charg Colur ia 

ra ric Co 540.042 IST S02 1.005.758 693,496 

irplus ‘ () 22° $7 098.84 &5.957 804 
118, p. 2184, 177 

Commercial Credit Co., Baltimore.—Afegistrar. 

The Guaranty Tru C% amt rar of 169.000 shares 
of 7 Cumul. Pref ock, par $2 at f) shares of § Cu |. Pref. 
(la “B”’ stock, par 825. and 489.000 s! ex of Commo! tock f no par 

alue ¥s Lie BD. 138 

Commonwea!th Finance Corp. otective Committee .— 

In order to protec the inter of the sto holders of the corporation 
the following committee has been formed 4. CC. Hindman, Chairman; 
H. S. Harding, Thor ; A. Poole and Ifarry B. Bless 4 P. H. Davis 
is Secretary and Samuel A. Miechlman is counsel. Depositary, Central 
Union Trust Co. 

The protective committee has sent out a circular to ali the 16,000 stock- 
holders of the company seattered throughout the United States, asking 
their support and the deposit with the committee of their holdings of stock. 
So far the committee has received deposits representing approximately 
1.000 shares of stocl The Preferred stock of the corporation, which at 
one time sold at $112 a share, is now quoted at $11 to $12 a share and the 
Common stock once selling at $60 is auoted at $1 to 82a share 


The committee in its letter to stockholders states that it will take imme- 
diate steps to obtain the followinz information: (a) How much money 
is heing expended month by month for carrying on. such business as the 
corporation has left? (+) How far have the assets of the corporation been 
dissipated and wasted by mismanagement and expense. 
(c) What are the actual assets of the corporation left, if any, which have 
real value? (d) What steps should be taken to conserve and liquidate 


unnecessary 


the assets of uncertain value in order that some salvage may be obtained 
from the same for the stockholders. 

(John T.) Connor Co., Boston.— June Sales. 

Period Ended June 30— 1924—Month—1923. 1924—3 Mos.—1923. 


Sales ___- $1,199,923 $1,036,293 $4.002,886 $3,439,033 
Compare V. 118, p. 2829, 2708. 


Consolidated Car-Heating Co. (N. Y.).—Frtra Div.— 

An extra dividend of 2% has been declared on the stock, in addition to 
the regular quarterly dividend of 14 both payable July 15 to holders 
of record June 30.—V. 117, p. 1466. 


Consolidated Gas, El. Lt. & Power Co.—Tenders.— 

The Bankers Trust Co.. trustee, 10 Wali St., N. Y. City, will until Aug. 1 
receive bids for the sale to it of First Refunding Mortgage Sinking Fund 
Gold bonds, Series ‘‘A,”’ ‘“‘D’’ and ‘‘E”’ at prices not exceeding: Series ‘‘A,” 
107 % and int.; Series ‘‘D,’’ 110 and int., and Series “E,"’ 107 % and int.— 
V. 118, p. 3202, 2577. 


Consumers Power Co. (of Delaware).—Earnings.— 

For the year ended May 31 1924 the company ts gross earnings, 
including maint d taxes, $95,257; 
—V. 118, p. 3202. 
(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Conir. 


Contracts for the construction of the largest electrically propelled sea- 
going passenger liner have recently been given the above company by the 
American-Hawaiian SS. Co., Inc. Turbine-electric drive was selected 
by the owner in preference to direct Diesel engine or geared turbine. The 
turbine-electric propulsion equipment, consisting of two Curtiss turbines 
with a total of 20,000 h.p. will be supplied from water-tube boilers burning 
oil. The turbines will drive two alternating current generators of 7.700 k.w. 
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each, which in turn will drive two G-E synchronous motors of 10,000 h.p., 
direct connected to the propeller shafts. 

The completed vessel will cost about $5,000,000 and will operate between 
San Francisco and Honolulu. Accommodations will be provided for 600 
first-class passengers and 250 members of the crew. Two years will be 
required before this first large electrically propelled passenger vessel will 
be complete.—V. 118, p. 3202. 


Cudahy Packing Co.—Must Open Books.— 


See Swift & Co. below.—V. 118, p. 1274. 


De Beers Consolidated Mines, Ltd.— New /ssue.— 

According to a London cable the company is offering holders of Deferred 
stock additional registered Deferred shares of £2 10s. each at the price of 
£10 each, at the 
every 25 Deferred shares already held. Shareholders who are not entitled 
to apply for new shares because of holding less than 25 Deferred shares 
may apply for a cash payment at rate of 1s. 6d. for every share now held. 
The holders of more than 25 Deferred shares may apply for one of the new 
for every 25 held. and for cash payment at the rate of Is. 6d 
held in excess of 25 or any multiple thereof. New Defi 
rank, pari passu, with the existing issue, except that they 
pate in dividends for the year ended June 1924 V. 118, p. 3202 


very si 
le 


res will 


fore 
rred sh 
will not 


(The) De Laval Separator Co.—Tenders.— 

The New York Trust Co., trustee, will until July 22 receive bids for the 
sale to it of 10-Year 8% Sinking Fund Gold notes, due March 1 1931, 
to an amount sufficient to exhaust $150,000 and at a price not exceeding 
103 %4 and interest.—V. 115, p. 187. 


Diado Electric Power Co. of Japan.— New Financing. 
It is reported that offering of bonds in connection with the prospective 


loan of $30,000,000 to be covered by a first mortgage on the properties of | 


this Japanese company will be made next week. The initial offering, it is 
said, will be for not more than $15,000,000, proceeds of which will be used 
to buy equipment for the Japanese hydro-electric company. 


Dwight Mfg. Co., Boston.—Omits Dividend.— 

The directors have voted to omit the payment of a dividend at this time. 
On Jan. 2 last a semi-annual dividend of 2°% was paid, while from July 
1921 to July 1923 incl. semi-annual dividends of 3% were paid.—V. 117, 
p. 2894. 


Eastern Coke Co.—Tenders. 

The Union Trust Co. of Pittsburgh, trustee, will until July 10 receive 
bids for the sale to it of Ist Mtge. 5% 14-Year Sinking Fund bonds, dated 
Feb. 1 1917, to an amount sufficient to exhaust $256,268.—V. 116, p. 182. 


Eastern New Jersey Power Co.—Definitive Bonds. 

The American Exchange National Bank is prepared to deliver definitive 
Ist Mtge. 6% gold bonds. series 1949, dated Jan. 1 1924, in exchange for 
interim receipts For offering of bonds, see V. 118, p. 1017 V. 118, 
p. 2955 


Report.— 
1925 

$3,456,214 

2,809,658 


Elder Manufacturing Co.—Annual 
Years Ended April 30— 

Net sales 

Cost of sales 


B22 
$3,210,208 


2,671,250 


Gross profit . 
General expenses, 


$646 556 $535 97 
&c 176.457 442 ,2: 
$96, 


Net profit $170,099 
, Cr.12 


Miscellaneous income Cr.3,288 
Total income $109,326 
Depreciation, interest, &c 5, 129.7 
Shrinkage in merchandise inventory 30,395 32.3: 70 
Provision for bad debts 3.7: 90.3 75.86 
Losses on contracts, &c¢ a 5, on 


Sur} 


us 
V. 117, p. 93 


Elgin National Watch Co.—£arnings.— 
& Mos. End. Years Ended 
Dec. 31 '23. 1922-23 1921 
oper. after 
depr. charges 
. from investn 


Period— 
Earn. from 
deduct 
Earns 


7,590 

lent 

Total earning 

t for Fed .&ot 
fal 


Re 
Divide 


x Includes sa f discontinued line V. 118, p. 2185 

Fajardo Sugar Co.—Frira Dividend of 144°. 

An extra dividend of 114% has been declared on the outstanding capital 
stock, par $100, in addition to the regular quarterly dividend of 2 '«%, both 
payable Aug. 1 to holders of record July 19. An extra of 244% was paid 
on May 1 last.—V. 118, p. 1670. 


Fifth Avenue Bus Securities Corp. 


See Omnibus Corp. below.—V. 118, p. 3203. 


Fifth Averue Coach Co.— Merger. 


See Omnibus Corp. below.—V. 118, p. 3084. 
Foote Bros. Gear & Machine Co.—/Frzira Dividend, &e. 


The company on July 1 paid the following dividends to holders of record 
June 20: Quarterly of 174% on the Pref. stock, quarterly of 20 cents per 
share and extra of 20 cents per share on the Common stock.—V. 118,p.1526. 


General Electric Co., Schenectady, N. Y.— Contracts. 

A new power station is to be constructed by the New York Edison Co. 
with an ultimate capacity of 700,000 k. w., it is announced by the General 
Electric Co., with whom the order for the first two turbine-generators has 
been placed. These turbine-generators have a rated capacity of 60,000 
k. w. at unity power factor, 25 cycles, 11,400 volts, three phasé, to run at 
1,500 revolutions per minute. These machines will operate at_350 Ibs. 
steam pressure, 700 degrees Fahrenheit maximum temperature. They will 
be equipped with direct connected exciters and will exceed by 10,000 kilo- 
watts capacity the present largest single unit machines now operating. 
The machines are scheduled for delivery during the spring of 1926 V.118, 
p. 3084. 

General Leather Co.— Verger.— 

See Reynolds Spring Co. below.—V. 118, p. 2709. 

General Motors Corp.—£zrchange of Common Shares. 

Under the terms of the amendment approved by the stockholders on 


June 16 (V. 118, p. 3084) the holders of the present outstanding Common 
s tock of no par value will be entitled to exchange their presentCommon 


Me rqey 


| given. 
; the New York Stock Exchange, as in the past, and no Common stock 
| certificates should be surrendered for exchange until further notice. 


rate of one such additional registered Deferred share for | 


ire | 


shares of Common stock no par value 


| . . c - 
years of approximately $35,000 


lj 
| authorized $982,800 capital stock from $50 to $25 per share, 


shares for shares of the new Common stock and to receive one share of the 
new Common stock for each 4 shares of the present Common stock sur- 
rendered to the corporation. 

Treasurer M. L. Prensky also states: ‘‘On account of the large number 
of certificates involved, the time required to have the new certificates 
prepared, as well as the amount of work involved in exchanging the senior 
securities, it has been decided to defer the exchange of Common stock 
certificates until on or after Sept. 15 1924, of which due notice will be 
In the meantime the present steck will be quoted and dealt in on 


Alfred P. Sloan Jr., President of General Motors Corp., announces that 
E. G. Biechler has been appointed General Manager of Delco-Light_Co., 
Dayton, O., succeeding R. H. Grant, who was recently appointed Vice- 
President and General Sales Manager of Chevrolet Motor Co., Detroit. 
O. L. Harrison, who since Jan. 1 has been acting General Manager, has been 
appointed General Manager of the Dayton Engineering Laboratories Co., 
Dayton, O. These appointments are effective July 1. 

C. W. Matheson, formerly Vice-President of Dodge Brothers, has joined 
Generel Motors as an assistant to Alfred P. Sloan Jr., President.—V. 118, 
p. 3203. 


General Railway Signal Co.—Receives Contract.— 
The Southern Ry. awards $600,000 contract for the installation of auto- 
matic train-control to tne above cempany. Two complete locomotive 


| divisions will be equipped for operation under the protection of a system 
| technically known as the ‘“‘intermittent inductive control.”’ 


One division is 
located on the lines west, between Cincinnati, O., and Somerset, Ky., and 
consists of 80 miles of double track and 77 miles of single track; the other 


; is located on the lines east between Spencer, No. Car., and Greenville, 


So. Car., and consists of 153 miles of double track. Automatic train-con- 


| trol on these two divisions is required by reason of an order issued by the 


I.-S. C, Commission under date of June 13 1922, which requires each of 49 
railroads to equip one complete locomotive division by Jan. 1 1925. See 
also V. 118, p. 3204. 


Gilliland Oil Co.—Balance Sheet May 31 1924.— 
Assets 1924. 
Leaseholds, equip., &c., Capital stock 
less deprec. & depletion _ $7,746,153 | Bonds issued = 
Cash 20,834) Purchase money oblig’ns 
Accts. & notes receivable 780; Accounts payable 
Stock of crude oil & gas’ne 54,292! Notes payable 


Liabilities 1924. 
$3,236,600 
4,615,892 
76,416 
247 ,693 
‘ : af 376,860 
Warehouse mat'ls & supp! 400,971! Due on sink. fund account 101,824 
Deferred charges 148,094!Wages & accrued tax 19,560 
Deficit 1,104,550 | Contingent liabilities 870,889 
- | Deferred liabilities - 450,941 


Or 


Total (each side) $10,026,677 | 
x Represented by 32,366 shares of 6% Pref. stock at $100 par, and 600,000 
—V. 118, p. 2831. 


Ginter Co. of Boston.—Siock Sold.—Merrill, Lynch & 
Co. have sold privately a block of Common stock at $24% 
per share. It is understood that this block is a part of the 
stock formerly held by officials of the company. Previously 
only an issue of $1,617,270 Pref. stock was held by the 
general public. 

It is expected that the Common stock will be listed in due course on the 
New York or Boston Stock Exchanges. There will be no change in the 
management. 

Data from Letter of Pres. Augustus F. Goodwin, Boston, June 25. 

Company.—Operates a chain of 300 grocery stores located in Boston, 
suburban Boston, central and eastern Massachusetts, and New Hampshire, 
and 8 large restaurants in Boston proper. Company has a large adminis- 
tration and distribution warehouse, a bakeshop, candy factory, manufac- 
turing and auxiliary plants. 


The business was originally founded in 1895 In 1901, when the present 


| corporation acquired the business, it operated but three stores with total 


assets of about $15,000, as compared with total net assets as of Dec. 31 1923 
amounting to over $2,600,000. 
Capitalization as of Dec. 31 1923— 
Preferred stock, par value $10 
Common stock, no par value_ 
The company has no bonds, mortgage 
Dividends.- 


Authoriz.d Outstanding. 
. $2,325,000 $1,617,270 
200,000 shs. 150,000 shs. 

s or floating debt outstanding. 

Company has paid dividends at the rate of 8% per annum 


on its Preferred stock without interruption since incorporation in 1901. 


Sales and Profits (After Depreciation) , 
Net 


December 31. 

x Wet f Net x Net y Net 
Profits Profits Profits. 
$1.708.248 $129.023 $1] 95/99] 36.679.4 342 O88 $300,159 
1,860,431 131,008 192 573.5 > 177,741 

2.195.052 175.014 53,137 11921 9 315 497,24 135,091 
765.917 71 582 , 140.013 
»,659 38,150 


Years Ended 


303,790 


efore 


Cons 


Federal taxes 
Balance 


lidated 
} Liah ( 
invest. accounts $150, 55018! Preferred stock $1.6 
, wagons & 81,.994!Common stock 
ite, bidgs., 1,702,092 1 ,000 shares 
322,312! Accounts payable 
7 Dividends pavabl 
Accrued profit sharing 
ve for Fed. taxes 
exp., less adv. (net) 
for deprec xc 
for Preferre 
Total (each side $3, d 
Nole. : 


autos 


&e 


(no par 


.8. Govt., &c., 
Ace’ts receivable 


Inventories 
‘ 


secur's 


\Liscellaneous assets 
Good-will 


dd stock 
surplus 
deral taxes for prior 


There is pending a question tional Fe 


Gisholt Machine Co., Madison, Wis.-— Acqui 


See Millholland Machine Co. in last week’s 206.—V 


(W. T.) Grant Co. (Mass.).—To Move Offices. 

This company, which operates stores throughout the United States, 
has leased from the 455 Seventh Ave., Inc., two entire floors containing 
40,000 square feet, in the 16-story building now under construction at 445- 
459 Seventh Ave., 163-167 West 34th St and 160-166 West 35th St., 
N. Y. City, for a long term of years at an aggregate rental, it is said, of 
$1,250,000. The company will use new location for its executive 
offices and buying headquarters.—V. 118, p. 2957. 

Harrisburg Light & Power Co.—-Bonds Paid 

The $710,000 Ist Mtge. 5% bonds due July 1 were paid off at par and int. 
at office of the Commonwealth Trust Co V. 118, p. 1526. 

Haverhill Gas Light Co.—T7o Change Par. 

The stockholders will vote July 25 on changing the par value of the 
—V.118,p.2445. 

Annual Report. 
1922. 1921. 
$899,931 $1,311,922 
745,761 1,170,927 


ition. 
115.p.2911. 


issue, p. 3 


Heyden Chemical Co. of America, Inc. 
Calendar Years— 1923. 
Net sales Ea eee $808 336 
Cost of sales_- 747 553 
$60,783 
89,456 


Gross profit on sal s 
Administrative expense 
Selling expense ___-_- 

Net profit on sales__- $30,500 loss$125,: 
Miscellaneous credits ___-- -- 

Interest paid ___. 
Discounts allowed 


. - _. loss$28 ,673 
ro 


8,845 


$30,5 





Net income from operations 
—V. 116, p. 1768. 
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Holly Sugar Corp. —1°%4°%, Back Dividend. 

The directors have declared a dividend of 1% % on account of back divi- 
dends and the regular quarterly dividend of 1% % on the Preferred stock, 
both payable Aug. 1 to holders of record July 15. Like amounts were = 
May 1 last Dividends were resumed on the Preferred stock on Feb. 1] 
last by the payment of a quarterly dividend of 1%%. Arrearages will, it 
is said, total 17 4% after payment of the above dividends.—V. 118, p.2709. 


Holtwood Power Co.—Bonds Sold.—Chase & Co., 
Boston; Joseph W. Gross & Co., Philadelphia, and Minsch, 
Monell & Co., Inec., New York, have sold at 99 and int., to 
yield over 6%, $2,750,000 First Mtge. Sinking Fund Gold 
Bonds, Series “‘A,’’ 6%. Due Sept. 1 1954. 

Interest payable M. & 8. in New York without deduction for Penn. 4 mills 
tax or any Federal normal income tax up to 2% Denom. $1,000 c*. Re- 
deemabie all or part on any interest date on 30 days’ notice at 107 and int. 
up to Sept. 1 1929, the premium decreasing 4% of 1% for each year between 
that date and Sept. 1 1952: thereafter at 101 and int. to date of maturity. 
New York Trust Co., trustee. 


Data from Letter of J. E. Aldred, Chairman Pennsylvania Water & 
Power Co., and proposed Chairman of this Company. 

Company.—To be incorporated in Pennsylvania. Will acquire and com- 
plete the construction of a modern steam electric power plant now being 
constructed on the Susquehanna River at Holtwood, Pa., adjacent to the 
Pennsylvania Water & Power Co.'s 150.000 h. p. hydro-electric develop- 
ment, the largest water power plant in the United States in operation east 
of the Mississippi, eucapting those at Niagara Falls. The new plant will 
have an ultimate capacity of 135,000 h. p. and an initial capacity of 30,000 
h. p. The proceeds from the sale of the above bonds, together with the 
stock issue hereinafter referred to, will provide sufficient funds for the 
completion of two units of 15,000 h. p. each. the first of which is expected 
to be in operation during the summer of 1925, and in addition will pay for 
a substantial amount of construction in preparation for the installation of 
additional units at a later date. The plant is to be qgeretet in connection 
with the hydro-electric plant of the Pennsylvania Water & Power Co., 
which company will own all the capital stock of the Holtwood Power Co. 
(except directors’ qualifying shares) . 

It is contemplated that the bulk of the output of the Holtwood Power Co. 
will be distributed over the already existing lines of the Pennsylvania Water 
& Power Co. in the important and rapidly growing industrial region of 
Northeastern Maryland and Southeastern Pennsyvlania, which includes the 
cities of Baltimore, Md.; Lancaster, York and Coatesville, Pa., and vicinity. 
Total population of this district is in excess of 900,000. 

Contract.—Under the terms of a 50-year contract, the Pennsylvania 
Water & Power Co. will agree that it will furnish the Holtwood Power Co. 
with sufficient earnings er compensation to provide for all its operating 
expenses, maintenance, depreciation or renewal and replacement reserve 
(in accordance with Public Service Commission of Pennsylvania standards) 
and taxes, together with interest and sinking fund requirements on the above 
First Mortgage bonds and substantial earnings on the capital stock. As 
indicated above, the terms of this contract will be such as to provide fully 
for all expenses of the Holtwood Power Co., which include the interest and 
sinking fund payments on these First Mortgage bonds. 


Capitalization— Authorized. Outstanding. 
First Mortgage Sinking Fund Gold Bonds $25,000,000 
Series ‘‘A"’ 6% (this issue) 6 i 

Capital stock (par $100) - - 


$2,750,000 
*1 500,000 


* All owned by the Pennsylvania Water & Power Co. (except directors’ 
qualifying shares). 

Security.—Secured by a direct first mortgage on the entire plant of the 
company (including after-acquired property), and additionally secured by 
pledge of the above-mentioned contract of the Pennsylvania Water & Power 
©o. These bonds represent less than 65% of the investment now being 
made in the plant, the balance of the estimated cost being supplied by the 
sale at par of $1,500,000 Holtwood Power Co. capital stock, of which one- 
third is to be paid in property and the remainder in cash. The issue of 
further bonds is restricted to 80% of the actual cost of additional properties 
and improvements. 

Sinking Fund.—$50,000 annually, beginning Sept. 1 1928, to be used to 
retire bonds of this series by purchase in the open market at or below the 
call price or by calling bonds by lot for this purpose. Through the opera- 
tion of this sinking fund, it is estimated that $1,250,000, or more than 
45% of the Series ‘“‘A’’ bonds, will be retired before maturity. 


Earnings of Pennsylvania Water & Power Co. for Calendar Years. 








Year— Gross Earns. Net,aft.Tazes Bond Int. Balance. 
1914_. $1,009,373 $855,552 $443,575 $411,978 
* 1916_- 1,358,919 1,141,000 521,150 619,850 
1918 1,700,900 1,255,336 518,340 737 496 
1920 1 ,867 ,870 .343 ,960 528,550 815,410 
1922 2,003 478 1,456,400 535,144 921,256 
1923 2,124,428 1,530,024 548,150 981.874 
The Pennsylvania Water & Power Co. has a total capitalization of 


$23,647,300. In no year since 1911, when the company began commercial 
operations, has it failed to show substantial increases in both gross and net 
earnings. The prospect for continued increases is excellent.—V. 118, p. 
3204. 


Holyoke Water Power Co.—Slock Increase, Kc. 
The stockholders have voted to increase the capital stock to $5,000,000 
as permitted by a recent enabling statute, and authorized the issuance of 
6,000 shares of stock at $100 a share to the stockholders of record June 26. 

See also V. 118, p. 3204. 


Indian Refining Co.—.! 


tual Re port Incl. Subsidiaries 
for the Calendar Year 1923 and Re 


alt: for lst Quarter of 1924. 


Income Account for Calendar Years. 


1925 1922 1921. 1920 

Net loss from oper. -—- &1 850,415 $402,538 $3557117 sur$2663 .072 
Deduct—Interest paid 190,974 226 566 277.991 353,744 

Deprec . deplet., &e y966,217 

Pref. divs. (7% p. a. x1, ) 1,420 LSO.14 197,902 

Common dividends 16)721,170 

Balance, deficit &2 060 S27 aH 535 $4,015,285 sur $424,039 
Profit & loss deficit $4,132,291 82 .074,464 $1,422,931 sur$2592,354 

R lis for l (ud 1924 

<iross profit, S1L.707.S xT 1.275.0 net rning 152.801 
Depreciation 11.019 
Central Refining Co. Preferred divid 1,860 

Surplus for period $116,922 

x Central Refining ¢ to Der 1 192 y Includes taxes 285,000 
inventory shrinkage, $281,451; Central Refining Co. (oss 60,250; dry 
holes, leases, &c., written off, $339,536 Ns RE D. Bie 

Indiana Bell Telephone Co.— Swit for Receiver. 

A dispatch from Indianapolis states that Attorney-General U. S. Lesh 
has filed suit in the Marion County (O.) Superior Court for a receiver for 
this company and is asking that its franchise rights be forfeited Vs &88, 


p. 3204. 


International Mercantile 

Harry Bronner, a director, 1 tat 
I expect earnings of the company for 1924 to 
The company will safely earn its fixed charges : 
to a little more than $7,000,000. It will not, 
dividends this year.’’—V. 118, p. 2820 


Jersey Central Power & Light Corp.— Verger of Gas Cos. 
A.E. Fitkin & Co. have purchased four gas properties serving communi- 
ties along the Atlantic Coast section of New Jersey, and a gas property in 
Pennsylvania. The new acquisitions, which comprise the Coast Gas Co., 


Marine Co.—Outlook.— 
tance From present indications 
be better than last year. 
nd depreciation, amounting 
however, be able to re sume 


said in subs 


Shore Gas Co., Lakewood Gas Co. and City Gas Light Co. in New Jersey. 
and the Kennett (Pa.) Gas Co., will become a part of the Jersey Central 
Power & Light Co., which recently acquired ’ 
New Jersey. 

In connection with the P 
of bankers, including E. } 


the Consolidated Gas Co. of 


urchases the Fitkin interests have sold to a group 
. Rollins & Sons, 


Blyth, Witter & Co., Eastman, 








| 
| 
| 





| fields. 








Dillon & Co.. H. M. Byllesby & Co., Inc., and the Federal Securities Corp., 
an issue of $1,250,000 644% Secured Gold Notes of the Jersey Central 
Fower & Light Corp. (See offering in V. 118. p. 3085.) 

A. E. Fitkin said that the Coast Gas, Shore Gas and Lakewood Gas com- 


| panies would be consolidated into one operating company and that physical 


connection would be made with the Consolidated Gas Co. of New Jersey 
at Asbury Park. The tie-in would result in many economies and operating 
advantages, he said.—V. 118, p. 3085, 2957. 


Jewel Tea Co., Inc.—Suales. 


First 24 Weeks of— 1924. 1923 
Sales - a eb sewbawe $6,322,561 $5,686,821 
—V. 118, p. 3205, 1672. 

Joplin Water Works Co.—Bonds Paid.— 

The $346,000 Ist Sinking Fund Gold 6% bonds due July 1 are being paid 
off at the St. Louis Union Trust Co., St. Louis, Mo.—V. 109, p. 177. 


Kentucky Utilities Co.—Bond Offering.— 
The offering of $4,500,000 6% 1st Mtge. bonds by Halsey, Stuart & Co.., 


Inc., is being made on a 6.30% basis, instead of 6.50% as reported .— 
V.118, p. 3205. 


[Keystone Power Corp.—Coupon Paying Agent.— 
The American Water Works & Electric Co., Inc., has been appointed 
coupon paying agent for the above corporation's 10-year 7% Conv. Gold 


debentures. See offering in V. 118, p. 558. 
Laconia (N. H.) Car Co.— Swit to Stop 1st Pref. Dividend. 
H.C. Wainwright & Co. write the ‘‘Boston News Bureau’ 


: as follows 
“We note that you stated H. C. Wainwright & Co. are owners of 50 shares 
of Laconia Car Co. Preferred stock and are a party to a suit to prevent 
the directors from paying $3 50 dividend. 

“We beg to inform you that the 50 shares belong to one of our clients, 
that H. C. Wainwright & Co. is not a party to any suit and that our name 
has been used without our permission. Our client informs us that he also 
is not a party to any suit.”’ 

_The ‘Boston News Bureau” of July 3 says: ‘‘When the suit of Robert 
Wainwright and the other members of the firm of H. C. Wainwright & Co. 
against the Laconia Car Co. came before Judge Wait in the Supreme Court, 
counsel for plaintiffs, Thomas W. Morris, admitted that a mistake had been 
made in including the name of H.C. Wainwright & Co. as plaintiffs and 
filed a motion to dismiss such of the plaintiffs as are members of that firm. 

“Counsel for the defendants, Frank L. Favinger, told Judge Wait that 
the allegations in the bill were based on a set of facts which really were 
not facts and that he intended to file a demurrer. 

“Judge Wait denied a motion for an injunction asked for by the plaintiffs 
to enjoin the First National Bank from paying $35,000 as dividends de 
clared by directors of the Laconia Car Co., and he continued the case for 
one week, when he will pass upon the motion to strike out the names of the 
members of the firm of H. C. Wainwright & Co. He will also pass on the 
demurrer which is to be filed by the defendants.’’"—V. 118, p. 3205. 


Lockwood, Greene & Co., Inc.— Defers Preferred Div.— 

The directors have decided to defer payment of the 1%*4 % quarterly Pre- 
ferred dividend which would ordinarily be paid July 1. 

President Edwin Farnham Greene says in part: ‘“The directors have de- 
cided to omit the Preferred dividend due July 1, although this dividend and 
the one already paid on April 1 will have been earned during the first six 
months of the year. 

“The income of Lockwood, Greene & Co., Inc., is derived from its 
engineering and management business and its investments in mill stocks 
The business of the engineering and management corporations has resulted, 
so far, in an increase in earnings over the same period last year. The in- 
vestments of Lockwood, Greene & Co., Inc., are dependent upon the 
textile industry, which is passing through a severe depression and the divi- 
dends from some textile investments are curtailed. 

“The principal investments of Lockwood, Greene & Co., Inc., are in 
the following mill properties: New England Southern Mills; Pacific Mills; 
Lancaster Mills; Winnsboro Mills Corporation; Roxbury Carpet Co. All 
of these mills are paying the customary dividends this year upon such stocks 
as we own excepting the New England Southern Mills. During the past 
year Lockwood, Greene & Co., Inc., made a large investment in the under- 
lying stocks of the New England Southern Mills in order to acquire new 
properties which strengthened and diversified its product. The operations 
of the New England Southern Mills have resulted in earnings in excess of the 
preferred stock dividends during the first quarter of the year, demonstrating 
the basic earning power of these properties under adverse business conditions 
nevertheless it was deemed wise by the directors to omit the payment of its 
Preferred dividends, which are cumulative, in order to conserve cash for 
working capital.’’-—V. 118, p. 914 


(P.) Lorillard Co. 


Changes in Personnel. 


W. B. Rhett has resigned as Secretary-Treasurer and director of th 
company G. T. Minnigerode has been elected Secretary and H. H 
Stout, Treasurer 

. C, Berkley, W. W. Drewry. G. T. Minnigerode and H. H. Stout 
have been elected directors, filling the place of W. B. Rhett and vacancies 
on the board which have been open for some time V. 118, p. 1400 

Luzerne County Gas & Electric Co.—Guaranteed Bonds 
Offered.—stroud & Co. and Bioren & Co. are offering at 
99 and int., to vield 7.69°,, $3,000,000 20-Year 7°% Sink- 


ing Fund Conv. Gold bonds. 


Dated July 11924. Due July 11944. Int. payable J. & J. at New York 
Trust Co., New York, trustee, without deduction for Federal income 
taxes not exceeding 2‘ Penn. 4-mills tax, Conn. 4-mills tax, Maryland 
securities tax not exceeding 4'6 mills per ann., and Mass. income tex not 


bonds, refunded 
time on 30 days 


the 
any 


derived from 
all or part at 


exceeding 6°) per annum on 
Denom. $1.000 and 8500 c*. 
notice at 105 and int. 
Data From Letter of President Morris W. Stroud, Phila., July 1. 
Company.—Incorp. in Pennsylvania. Owns electric and gas properties 
supplying without competition rritory in the Wyoming anthracite coa! 
district to the north, south and west of Wilkes-Barre: also gas properties 
supplying Hazleton and surrounding territory in the Lehigh anthracite 
These properties are serving 21,369 customers with electricity and 
6,276 customers with gas. The growth of the territory served has been 
rapid and constant, having reached a population estimated at 205,000. 
Purpose.—Proceeds will provide in part the necessary funds for the satis 
faction of the indentures under which are issued $2,686,000 of the present 
outstanding bonds of the company In connection with this present financ 
ing, it is proposed that the company will be merged into a new corporation 
which, in addition to the present system of the company, will own a site 
for a new electric generating station and wiil immediately erect a modern 
plant thereon. The new station will be constructed to house generating 
equipment of 40,000 k. w., of which the first unit of 20,000 k. w. will be 
installed forthwith, making the total generating capacity of the company 
50,000 k. w. ‘The new site is favorably located and offers ample space and 
water for future expansion. It is proposed that additional funds for the 
construction of the station and approximately 12 miles of 66,000-volt 


mncome 


Red 


or 
transmission lines to connect with the present system will be provided by 
an issue of $6,000,000 Ist & Ref. Mtge. Gold bonds, 6° Series due 1954, of 
the new company, which will be presently offered, and which will be secured 
by a first lien upon the new plant, and by a direct mortgage upon the re- 
maining physical properties. 
Earnings Years Ended— 
Gross earnings . ; $1,609,939 
Operating expenses, including maintenance & taxes 895 O47 
Annual int. requirements on $9,500,000 mortgage bonds (in 
cluding proposed new $6,000,000 issue) - 
Ann. int. on 20-Yr.7° 8. F. Conv 


1923. 1923. 
896,175 


$85,710 


7) 





535,000 
210,000 


. Gold bonds (this issue) - -- 





ee én . ia eH ag Sgr i ae as 0 So ~ $265.465 

Of the above earnings, over 90% is derived from electric light and power 
business. A 

Guaranty.—The property is under the direct supervision and management 


of American Gas Co., which unconditionally guarantees these bonds as to 
principal and interest by endorsement. The common stock of American 
Gas Co. as of June 30 1924 had a market value of over $9,000,000. 

In connection with the present financing American Gas Co., owner of the 
entire Common stock, has agreed to convert over $1,400,000 notes of the 
company, representing advances, into an equity position in the form of 
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Preferred stock. The remaining outstanding preferred stock, amount- 
ng to over 4,700 shares. has been sold to customers and employees. 
Sinking Fund.—On Jan. 1 1926 and on Jan. 1 of each year thereafter, the 
company will pay to the trustee, as a sinking fund, the sum of $30,000. 
For a period of 60 days after such payments the money shall be used by the 
trustee to purchase bonds at not exceeding the call price and int., and any 
money not so used at the end of each period will revert to the company for 
general corporate purposes, as will be provided in the indenture. 
Conversion Privilege.—Bonds are convertible at any time, after July 1 
1934, at the option of the holder, into no par value $7 per share cumulative 
Preferred stock, at the rate of 11 shares of Preferred stock for each $1,000 
face value of the bonds, with adjustments for accrued interest and dividends, 
as will be provided in the indenture. ; : - . 
Capitalization of New Merged Company upon Completion of Present Financing. 
Common stock (no par value) --- a a -25,000 shs. 
Pref. stock (no par) as of June 30 1924 (divs. $7 per sh. per ann.) _20,731 shs. 
20-Year 7% S. F. Conv. Gold bonds due 1944 (this issue) $3 ,.000 ,000 
lst & Ref. Mtge. Gold bonds, 6% Series due 1954 (to be pres- 
_ ently offered) ae rm RP ae SIN itt Bing es , 
Underlying 5% bonds (closed) 
—V. 116, p. 1420: V. 117, p. 1562. 


Maher Collieries Co., Cleveland, O.—Bonds Called.— 

Certain Ist Mtge. Sinking Fund 6% % Serial Gold bonds dated Aug. 1 
1923, aggregating $16.009. have been called for payment Aug. 1 at 102'9 
and int. at the Union Trust Co., Cleveland, O.—V. 117, p. 1469. 


Mahoning Valley Water Co.—Bonds Called.— 

Twelve ($12,000) Ist Mtge. Gold bonds dated Mar. 1 1914 have been 
called for redemption Sept. 1 at the Dollar Savings & Trust Co., trustee, 
Youngstown, O., or the First National Bank, Cleveland, O.—V. 118, p. 91. 


Maple Leaf Milling Co.—Annual Report.— 

March 31 Years— x1923-24. 1922-23. 1921-22 1920-21. 
Total income $645,121 $543,146 $917,158 
Interest and exchange 349,508 264 S83 204,785 
Federal taxes ; 59,773 ; e 


6,000 ,000 
3,500,000 


Not shown 





Net earnings $334,061 $235,841 $278 263 $712.37 
Pref. dividends (7°) 205,100 205,100 205,100 295,100 
Common dividends (2%)50,000 (8)200,000 (12)300,000 (12)300,000 
Def. Mile End Mill 37 304 nr oon 
Bond interest 65,063 cauen -  tetewae ~~ —eaeuteret 

Balance __ def$23.406 def$169,260 def$226,838 $207 ,274 


Profit & loss surplus- $1,641,446 $1,664,853 $1,834,111 $2,060,933 
x This year milling earnings and investment earnings are bulked and 
likely the income tax provision taken care of.—V. 117, p. 1562. 


Massey-Harris Co., Ltd.—Report Year Ended Nov. 30°23. 


Income from oper., incl. profit from sale of timber lands, but 
before deducting interest and appropriations - - - - - - ‘ 
Deduct—Int. on borrowings, $616,087: approp. for deprec. of 
plants, &c., $174,708: approp. for possible losses on receiva 
bles, $233,308; approp. for foreign exchange and taxes, 

$95,834; approp. for pension and insurance funds, $23 ,447 - 


$1,120,937 


1,143,385 


Net loss se eo 25 eee $22,448 
Surpius at Nov. BO 1983........6+---5-- 772,601 

Surplus at Nov. 30 1923-.-----.----- $750,153 
—V.117, p. 1243. 

Montgomery Ward & Co., Chicago.— June Sales.— 

1924—June—1923. Increase.| (1924-6 Mos.—1923. Increase. 


$13,039,315 $11,612,004 $1,427.311/$75,725,618 $64,437,020 $11,288,598 
—YV. 118, p. 2833, 2188. 


(J. L.) Mott Co.—Receivers.— 

Judge Rellstab, in the U. 8. District Court at Trenton on June 28, on 
petition of the Tottenville Copper Co., Inc., of Staten Island. and with 
the consent of the defendant company, appointed Charles H. Baker and 
Robert K. Bowman, receivers 

A statement given out by Victor N. Roadstrum, Executive Manager of 
the company, from its New York offices, stated that the appointment of a 
receiver was taken at the instance of the directors in order to conserve the 
assets and protect the creditors. The corporation has quick assets of more 
than twice its quick liabilities, and, in addition, is the owner of a majority 
of the capital stock of many affiliated corporations operating successfully 
in the business of jobbing plumbers’ supplies, which will not be at all 
affected by the receivership of the parent company. 

The nature of the business of the parent company and of some of its sub- 
sidiaries has changed materially, owing to changing tastes of the users of 
plumbing supplies during the past several years. This change, as well as 
the largely increased business of the company, has required and now re- 
quires large capital expenditures. The company is not in immediate posses- 
sion of this required capital. The internal situation in the company 
appears to make negotiations for these capital requirements impossible 
except through the intermediary of a receivership. It is the purpose and 
expectation of the directors that this receivership will be only temporary 
and that it will result in a reorganization in the near future which will meet 
all capital requirements. 

Of a total indebtedness of about $3,798,000. the sum of $1,000,000 is 
owed to various banks, including the Guaranty Trust Co. of New York, the 
Bank of America, Bank of the Manhattan Co., and the Broad Street Na- 
tional Bank of Trenton, N. J. 

A bonded indebtedness of $2,000,000 issued against the company’s real 
estate is outstanding. The balance of the company’s indebtedness consists 
of current merchandise obligations widely scattered and in moderate 
amounts. 


Munsingwear, Inc.—Earnings.— 

The company and its subsidiaries report for the six months ended May 
31 1924 net income of $18,403 after all charges and Federal taxes.—V. 
118, p. 439. 


(J. W.) Murray Mfg. Co.—FExztra Dividend in Stock.— 

An extra dividend of 2% in Common stock, and the regular quarterly 
cash dividend of 2% were paid on the Common stock July 1 to holders of 
record June 20. Like amounts were paid in the previous five quarters. 
—V. 118, p. 2959. 


Nash Motors Co.—New Subsidiary Formed.— 

The Ajax Motors Co., a subsidiary, has been incorporated in Wisconsin 
with an authorized capital of $3,000,000 7° Cumul. Pref. stock and 30,000 
shares of Common stock of no par value, to operate the old Mitchell Motors 
Co. plant at Racine, Wis., which was acquired by the Nash Motors Co. in 
January last for approximately $403,000.—V. 118. p. 1675. 


New Cornelia Copper Co.—Production (Lhbs.).— 

Month of— June. May. April. March. February. 
Copper output (Ibs.)--4,651,589 4,505,996 5,472,542 5,875,334 4,452,402 
—V.118, p. 2834, 2313. 


New Dominion Copper Co., Ltd.—Distribution.— 

Empire Trust Co. has ween directed by a judgment of the New York 
Supreme Court dated June 19 1924, in an action entitled Edward F. 
Blomeyer, suing in his own behalf, &c., pliantiff, against the New Dominion 
Copper Co., Ltd., and Empire Trust Co. as trustee, defendants, to dis- 
tribute pro rata, among the holders of the 10-Year 6% Conv. Income 
Gold bonds of the Copper company outstanding the net amount of funds 
in the hands of the trustee, deposited under the sinking fund provision 
after paying expenses and disbursements. ‘ é 

Upon presentation of such bonds, with coupons maturing Sept. 1 1914 
and subsequently to the Empire Trust Co., 120 Broadway, New York, 
for stamping, the holder thereof will oe paid the amount distributanle 
thereon. 


New York Edison Co.—New Power Station.— 
See General Electric Co. above.—V. 118, p. 92. 
New York Transportation Co.— Verger.- 
See Omnibus Corp. below.—V. 118, p. 3206. 


North American Power & Light Co.—Acquisition.— 
See North American Power & Light Corp. under ‘“‘Railroads’’ above. 
—V. 118, p. 2834, 











(Chas. F.) Noble Oil & Gas Co. (Tulsa, Okla.)— 
Balance Sheet Dec. 31.— 


{Name recently changed to Noble Oil & Gas Co.] 


1923. 1922. 1923. 1922. 

Assets— $ $ | Liabilities— $ BY 
Leaseholds, equip- Common stock-_._10,428,128 10,428,569 
ment, &c _.x13,785,105 13,510,619 | Preferred stock... 1,000,000 1,000,000 
i” eee 87,625 295,794 | Funded debt 601,575 772,575 
Notes and accounts | Contingent liabil 127,805 105,999 

receivable, &c 289,512 326,079 | Developed prop’t. ------ 10,000 
Material & supplies 62,575 68,023 | Tank car notes--- 570,000 312,075 
Crude & ref. oils 80,382 114,828 | Accr.,&c. liabilities 28,046 126,033 
Organization exp., | Notes & accts. pay 520,399 529,871 

claims pend.,.&c. - ---. 152,135 | Reserve for contin 
Keystone venture. - _-_.-- 91,012 gent taxes, &c__ 169,944 175,090 
Securities purchas. Earned surplus... 1,292,216 1,229,701 


(at cost) 


Deferred charges oe 146,704 
Other assets 286,210 





- --14,738,114 14,689,912 Total 14,738,114 14,689,912 


Total 


x Fixed assets include: Leaseholds, plants and equipment, per appraisal 
by Coats & Burchard Co., March 20 1921, plus additions thereto $16,183,- 
482, less depreciation, $2,398,376.—V. 118, p. 2834. 


North American Car Co.—Stock Offered —Wm. H. 
Colvin & Co., Chicago, are offering at $26.50 per share 
25,000 shares Class “‘A”’ stock of no par value. 


_Free from normal Federal income tax. Tax free in Illinois. 
divs. at the rate of $2 50 per share per annum, payable Q.-J. 
as to assets to the extent of $30 per share. Callable as a whole or in part 
upon 30 days’ notice at $35 per share and divs. ‘Transfer agent, First Trust 
.. Savings Bank, Chicago. Registrar, Central Trust Co. of Illinois, 

licago. 

Data from Letter of Pres. H. H. Brigham, Chicago June 25. 

Company.—Business consists primarily of the ownership, operation and 
leasing of standard steel tank cars and refrigerator cars. The business 
was started in 1908 with an initial capital of $25,000 and has built up its 
properties largely from earnings. At the present time the company owns 
and operates 863 all steel standard tank cars and 841 first class refrigerator 
cars, or a total of 1,704 cars. 

Earnings.—Company has earned a profit every year since its inception. 
For the 5 year period, 1919 to 1923 inclusive, net earnings after all charges, 
including liberai depreciation and taxes at present rates, available for divi- 
dends averaged $109,205, equal to $4 36 per share on the class ‘‘A’’ stock. 
For the year 1923 net earnings available for divs. amounted to $176,788, 
or $7 07 per share on the class ‘‘A"’ stock. 

Operations for 1924 thus far indicate net earnings for the year, after 
depreciation and taxes, applicable to class ‘‘A’’ stock, of $210,000, equal 
to $8 40 per share, or over 3 times dividend requirements. 

Sinking Fund.—Sinking fund which becomes operative July 1 1925 will 
retire this stock at a rate equivalent to over 5% per annum. 

_ Purpose.—To provide the company with additional working capital to 
insure continued growth and expansion. 

Common Stock Warrants.—Each share of class ‘‘A’’ stock will carry a 
warrant which entitles the holder thereof to purchase from the company 
on or before July 1 1927 one share of Common stock at $12 50 per share. 

Capitalization— Authorized. Tssued. 
Class ‘‘A’’ stock (no par value 25,000 shs. 25,000 shs. 


Pas) 
Common stock (no par value *100,000 shs. 75,000 shs. 


Cumul. 
Preferred 


* 25,000 shares are reserved until July 1 
warrants outstanding. 

There is no mortgage on any of the company’s plants or real estate and 
none may be created without the consent of 75% of class ‘‘A’’ stock out- 
standing. The only funded indebtedness of the company consists of equip- 
ment trust obligations secured by liens upon 1,264 of its cars, the revenue 
from which largely exceeds both principal and interest requirements. 

Balance Sheet March 31 1924 After Giving Effect to Sale of Stock). 

Assets— Liabilities 


1927 against Common stock 


Land, bldgs., mach'y, &e_ $507,044|Capital stock x$2,085,619 
Car equipment 2,522,071 | Equipment trust notes- 1,446,475 
Inv.in Nat. Tank Car Co 124,000 | Accts. payable & accr. exp 105,943 
Cash 400,072 | Notes payable 7,670 
Marketable securities 9,550)! Reserve for contingencies 44,976 


Accts. & notes receivable 228,903 | Reserve for depreciation 337 ,631 
Inventories 160,124} 
Advances to emplovees 9,942 | 
Prepaid insurance, int., &c 10,137 EBRCL AA 
Deferred charges 56.470 Total (each side ----$4,028,314 


stock, 25,000 shares no par value, and Com. 
116, p. 1905 


& Subs.). 


x Represented by class ‘‘A”™ 
stock, 75,000 shares issued.—\ 


North American Co. Earnings .— 





12 Months ended May 31- 1922. 1923. 
Electric output (kilowatt hours) 2,229,758,451 1,934,724,213 
Electric customers cies 619,800 553,934 
Gross earnings a i $77,664,279 $65,967,354 
Operating expenses and taxes 48,809,273 42,483 ,221 

Net income from operation $28,855,006 $23,484,133 
Other net income. 677 ,624 449,681 

| REE ee ‘ . $29,532,630 $23,933,813 
Deduct—Interest charges : $9,777,240 $7 599,733 

Preferred dividends of subsidiaries. 2,032,520 1,587,531 

Minority interest _- 3 1,006,709 876,383 

Annual div. on total Pref. stock outstanding 1,145,145 1,141,824 

Balance Byatt ay a $15,571,015 $12,728,341 
Per share of Common stock outstanding $5 60 $5 50 
Number of shares of Common outstanding 2,782,916 2,313,454 


—V. 118, p. 3206. 


Northern Indiana Gas & Electric Co.—Bonds Sold.— 
Drexel & Co., Philadelphia, and Halsey, Stuart & Co., 
Ine., New York, have sold at 9914 and interest, to yield 
about 534%, $4,500,000 Three-Year 544% Secured Gold 
Notes, Series ‘‘A.”’ 

Dated June 2 1924. Due June 1 1927. Int. payable J. & D. at the 
office of Halsey, Stuart & Co., Inc., in Chicago and New_York, without 
deduction for Federal income taxes, not in excess of 2%. Denom. $1,000, 
$500 and $100c*. Red., all or part, upon 30 days’ notice at any time 
prior to Dec. 1 1926 at 101 and int. and on and after Dec. 1 1926 at 100 
and int. First Trust & Savings Bank, Chicago, trustee. 

Issuance.—-Authorized by the Indiana P. 8. Commission. 

Data from Letter of Pres. Samuel Insull, Chicago, June 27. 

Company.—Incorporated in Indiana. Owns and operates extensive 
properties employed principally in the production and sale of electricity 
and gas for light, heat and power. Company and its associated companies 
serve directly 34 Indiana communities, 17 with electricity and 24 with 
gas, having a combined population of over 400,000, and the company 
wholesales electricity to two additional municipalities. Hammond, 
Whiting, Indiana Harbor, East Chicago, Michigan City and Laafyette 
are among the principal manufacturing centres served with both electricity 
and gas. South Bend, Fort Wayne, and the neighboring industrial sections 
are supplied with gas. : 

The Calumet Power Co. is acquiring a 150-ft. right-of-way and is about 
to construct a 132,000-volt steel-tower, super-power transmission line 
extending from the Illinois-Indiana State line south of the Chicago city 
limits through the steel district immediately south of Lake Michigan 
to Michigan City, a distance of about 35 miles. The cash investment 
junior to the Ist Mtge. bonds will be not less than $500,000. | This line 
will be an important link in the super-power ring of transmission line 
being built around the City of Chicago which, when completed, will tie 
in all of the large generating stations in Chicago and the surrounding 
territory, making possible considerable operating economies and pro- 
viding further protection to continuous service. 
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Security .- 
bonds, 6” 


Secured by pledge of $4,500,000 Ist Lien & Ref. Mtge. Gold 
Series March 1924 and $500,000 Calumet Power Co. Ist Mtge. 
6% Gold bonds, Series ‘‘A,’’ due June 1 1927, the latter being exchangeable 
at the company’s option for an equal face amount of its Ist Lien & Ref. 
Mtge. Gold bonds, 

Fear pose Proceeds will be used towards the building of additional 
facilities, including a new gas plant in Fort Wayne, the largest city served 
and to partially reimburse the company's treasury for capital expenditures 
heretofore made 

Capitalization Outstanding in Hands of Public after this Financing. 


Class ‘‘A’’ 7% Preferred stock. - - ; .z$5,500,000 
Class ‘‘B"’ 7 Preferred stock _- a iam ‘ 4,000 ,000 
Common stock 5 sce aia le a pe 26.000 ,000 
3-Year 5% % Secured Gold notes (this issue) 4,500,000 


x7 000.000 
y2.455,000 
4,906,000 


lst Lien & Ref. Mtge. 6% bonds, due May | 1952 7 
Ist Ref. Mtge. 5% bonds, due April 1 1929 ‘ _ 
Underlying divisional bonds (mortgages closed 

x Exclusive of bonds to be pledged to secure the present issue of 3-Year 
54% Secured Gold notes. y Of the $10,000,000 authorized issue, $9,- 
652.000 have been issued—a total of $7,197,000 will presently be pledged 
under the Ist Lien & Ref. mortgage—and the remaining $348,000 reserved 
to retire underlying bonds, when issued, must also be pledged under the 
lst Lien & Ref. mortgage. z Additional Class ‘‘A'’ Preferred and Common 
stock of $1,500,000 and $1,000,000 par -value, respectively, has been sold 


=— 





at par under contract calling for full payment prior to July 11924. The 
Class ‘‘B"’ Preferred is convertible into Class “A’’ Preferred 
Earnings and Expenses for Calendar Years. 
1922 1923 
Gross revenue (including other incor $6,641,857 $7,806,742 
Operating expenses, maintenance & taxes 1,332,499 5,273,431 


$2,533 ,262 


upon com- 


Net earnings before depreciation $2,309,358 

Annual interest on the total funded debt to be outstanding 
pletion of present financing requires $1,010,680. 

Control.—The outstanding Common stock of 
Gas & Electric Co. and of the Calumet Power Co. 
by the Public Service Investment Co.—V. 115, p. 


Northwestern Lumber Co.— .\ of Lumber- 
men’s Trust Co. Bank and Ladd & Tilton Bank, Portland, 
Ore., are offering at 100 and int. $450,000 Collateral Trust 
64%% Gold Coupon notes 


Dated June 1 1924. Due serially June 1 1925-1929. Denom. $1,000 
and $500 c. Int. payable J. & D. at Lumbermen's Trust Co., Portland, 
Ore., trustee. Callable all or part on any int. date on 30 days’ notice at 
101 and int The trust indenture provides for a sinking fund, the payments 
of which will be used for the purchase of notes in the open market or for call 
of notes at 101 and int 
Data From Letter of Thorpe Babcock, Vice-President of the Company. 

Company.—Organized in 1882. Is one of the oldest lumber manufactur- 
ing concerns in the Pacific Northwest and for the past 42 years has been 
prominently identified with many of the major timbe. and lumbering oper- 
ations on the Pacific Coast. Company’s timber holdings consist of some 
500 million feet of timber situated in the North River country and the Coast 
cedar belt. g 

Purpose.—-Company has but recently completed negotiations for the dis- 
posal of all its scattered holdings. ‘These combined sales involved approxi- 
mately 200 million feet of timber, in payment for which sales contracts, 
notes and logging contracts of these various companies were accepted in an 
amount aggregating $739,727. Taking advantage of an exceptional op- 
portunity for the purchase of additional timber, the company concluded 
negotiations for a loan for such capital expenditures, hypothecating with 
the trustee for the bankers the notes and contracts of the various companies 
Just mentioned. Company has purchased prior to this financing about 
150,000 million feet of timber in one solid block in the North River country 
adjacent to its present holdings in that territory, and arranged to block up 
approximately $50 million feet more, which assures them of a 15-year supply 
of raw material. 

Security.—Secured by assignment to the trustee of the following collateral 
covering timber sales: Notes of the Aloha Lumber Co., Aloha, Wash., 
$131,727; sales contract of Schafer Bros. Logging Co., Montesano, Wash., 
$40,000; sales contract of Saginaw Timber Co., Aberdeen, Wash., $252,000; 
1 ing contract of Polson Logging Co., Hoquiam, Wash., $316,000. 

n addition, the timber covered by the last three contracts, cruising 159,- 
878,000 feet, is deeded to the trustee. 


Ohio Brass Co., Mansfield, Ohio.—Fztra Dividend. 

An extra dividend of $1 per share has been declared on the Common 
stock, no par value, in addition to the regular quarterly dividend of $1 per 
share, both payable July 15 to holders of record June 30. Like amounts 
were paid on the Common stock on April 15 last.—V. 118, p. 1402. 

Ohio Public Service Co.—Farnings Year Ended Dec. 
1923.— 


Gross operating revenue 


the Northern Indiana 
s owned or controlled 
2534. 


Offered. 





31 


including $14,684 other income) .930 


$7 .767 
Operating expenses, maintenance and taxes 4,771,554 
Interest on funded debt and other obligations 913,277 
Amortization of bond and note discount ‘ 59,035 

Balance, surplus $2 ,024 ,063 


—V. 118, p. 2959. 
Old Colony Gas Co.—FKarnings. 


12 Months Ended May 31 1924. 1923. 
Gross sales ee $368,118 $339,462 
Discount 33 388 30,108 


Operating expenses 


207 O75 


Net earnings _ 


$127 655 13,717 

Other income 11,985 11,619 
Total net $139,640 $125,336 
Interest charges 33,641 34,590 


Balance ___- 
—V. 118, p. 3206. 


$195,999 


Omnibus Corporation.— Merger of 
Bus Companies—Financial Plan-—Extension in Other Cities 
Contemplated.—The organization of the Omnibus Corp., 
formed through the consolidation of Fifth Avenue 


Bus | 








| shares of the Pref. stock, Series ** 


at the fair value of the physical assets taken over, plus the sum of $250,000 
in cash for the good-will of the business. The space now occupied by the 
manufacturing department will be employed to meet the expanding re- 
quirements of the operating department. Certain of the proposed members 
of the directors of the Omnibus Corp. are interested in Yellow Coach 
Manufacturing Co. 

The purpose of the plan is to unify under a common management the 
following named corporations now controlling motor bus lines in the cities 
of New York and Chicago, thereby affording the security holders of those 
corporations an opportunity of diversifying their interest instead of confining 
it to one locality alone, and to effect such readjustments in the organiza- 
tion and capitalization of the enterprise as to provide in an adequate manner 
for the expansion and development of the business. 

Corporations the Stocks of Which Are Dealt With by the Plan.—(a) Fifth 
Avenue Bus Securities Corp. (of Del.), which now owns more than a 
majority of the stock of New York Transportation Co. 

(b) New York Transportation Co. (of N. J.)., which owns the entire 
capital stock of Fifth Avenue Coach Co. and manufactures buses for use 
by its subsidiary and for sale to others. Fifth Avenue Coach Co. owns 
and for approximately ten years has been successfully operating bus line 
on important streets in the City of New York, including Fifth Avenue. 

(c) Chicago Motor Coach Corp. (of Del.), which owns the entire out- 
standing stocks of Chicago Motor Coach Co. (the Chicago operating com- 
pany), which owns and is successfully operating motor bus lines in Chicago 
and Cook County, Il. On Nov. 22 1923 it purchased, and now owns, a 
minority interest in St. Louis Motor Coach Corp., a corporation which 
owns the entire capital stock of Peoples Motorbus Co. of St. Louis, op- 
erating motor buses in St. Louis, Mo. Negotiations are pending for the 
sale of the St. Louis company as an entirety, which, if consummated, will 
yield to the Chicago company a sum substantially in excess of the amount 
at which this minority holding is carried on the balance sheet 


Capitalization of Existing Corporations. 

Name of Company— 

Fifth Avenue Bus Securities Corp. (no par value 
New York Transportation Co. (par value $10)- --- 235,000 
Chicago Motor Coach Corp. 7% Cum. Pref. stock (par $100) --- 33,500 

Common stock (par $5) Papi ; : 50,000 

The stock of Fifth Avenue Bus Securities Corp. is deposited under a 
voting trust agreement dated Dec. 20 1922, under which Grayson M.-P. 
Murphy, Charles H. Sabin and Frederick Strauss are voting trustees 

The Common stock of Chicago Motor Coach Corp. is deposited under a 
voting trust agreement dated May 12 1923, under which John Hertz, Charles 
A. McCulloch and Edward N. D’Ancona are voting trustees. 

Omnibus Corporation.—Control of the unified properties is to be vested 
in a single corporation, to be known as Omnibus Corp., or by some such 
suitable name. It is expected that Chicago Motor Coach Corp. will be 
used as the Omnibus Corp., its certificate of incorporation being appro- 
priately amended. 

Directors of New Company.—Upon the consummation of the plan the 
Omnibus Corp.'s directors will include John Hertz, Charles A. McCulloch, 
John A. Ritchie, Leonard 8. Florsheim, W. Rufus Abbott, Otto W. Leh- 
mann, John Borden, John R. Thompson, William Wrigley Jr. and Edward 
N. D’Ancona (being the present directors of Chicago Motor Coach Corp.) 
and also Grayson M.-P. Murphy, Charles H. Sabin, Albert Strauss, Herold 
E. Foreman, George A. Green, Harvey T. Woodruff, James B. A. Fos- 
burgh, John C. Jay, Emanuel Lascaris and Edmond E. Wise. 

The Omnibus Corp. will be vested, either directly or through a new hold- 
ing company, with the entire capital stock of both classes of the Chicago 
operating company and with Chicago Motor Coach Corp.'s holdings in 
St. Louis Motor Coach Corp. Upon the consummation of the plan the 
stock of New York Transportation Co. participating in the plan will be 
transferred to Fifth Avenue Bus Securities Corp. in exchange for stock 
thereof at the rate of 3.10116 shares of Fifth Avenue Bus Securities Corp. 
for each share of New York Transportation Co. stock; the Fifth Avenue 
Bus Securities Corp. stock so issued and the Fifth Avenue Bus Securities 
Corp. stock deposited under and participating in the plan will be vested 
in the Omnibus Corp. and the voting trust of Fifth Avenue Bus Securities 
Corp. stock under the voting trust agreement dated Dec. 20 1922 will be 
terminated; but the interest of the Omnibus Corp. in the stock of New York 
Transportation Co., either directly or through the pro rata part of such 
stock represented by Fifth Avenue Bus Securities Corp. stock vested in it, 
shall represent at least a majority of the outstanding stock of New York 
Transportation Co. 


Shares Outst’q 
368,529 


x Capitalization of the Omnibus Corporation. 
Authorized. 
Cumulative Pref. stock (par $100) - y250,000 shs. 106,378 shs. 
Common stock (without par value) _ 1,500,000 shs. 652,195 shs. 
x The figures given are based upon the assumption that all of the outstand- 
ing stock of New York Transportation Co. and Fifth Avenue Bus Securities 
Corp. will participate in the plan, and to the extent that they do not, the 
amount of stock of the Omnibus Corp. to be presently issued under the plan 
will be correspondingly reduced. 
y The Preferred stock will also be issued in sub-shares at the rate of ten 
sub-shares for each share. 
Pref. Stock of Omnibus Corp. 
under the plan will be of Series ‘ 


Tssued. 


The Pref. stock presently to be issued 
‘A’’; will carry divs. at the rate of 8% per 
annum, payable quarterly, cum. from July 1 1924; will be red. on any div. 
date at 115 and divs.: will be entitled to receive on liquidation, dissolution 
or winding up, in priority to the Common stock, an amount equal to the 
redemption price: and will be convertible into Common stock at the rate of 
three shares of Common stock for each share of Preferred stock. 

For convenience in making the exchanges provided for in the plan sub- 
A,’’ will be issued with a par value of $10 
each, i. e., at the rate of ten sub-shares for each Pref. share. Such sub 
shares will have, proportionally, the same rights as the Pref. stock, except 
that, whenever the Pref. stock shall be entitled to vote for any purpose, 
ten sub-shares shall be necessary for one vote, and the sub-shares will be 
convertible into Pref. stock in amounts aggregating $100 par value or 
multiples thereof. 

Listing of Stocks. 
shares of the 


Application will be made to list the Pref. and Common 
Omnibus Corp. on the New York Stock Exchange The 


| Chicago Stock Exchange has admitted to the list the 106,378 shares 


New York and Chicago | 


Securities Corp., New York Transportation Co. and Chicago | 


Motor Coach Corp., has been announced by J. & W. Selig- 
man & Co. and G. M.-P. Murphy & Co., managers under the 
plan dated June 25, for the unification and reorganization 
of the properties. 
The proposed directors of the Omnibus Corp. (see below) and the managers 
under the plan are convinced that the operations of Fifth Avenue Coach 
o. in New York, and Chicago Motor Coach Co. in Chicago, have demon- 
strated that the motor bus, under the system for its operation developed by 
em, has reached a stage where it is able with complete success to meet 
the difficult urban transportation requirements of to-day and that similar 
operations can be successfully established in many other localities in the 
nited States and Canada. 
Omnibus Corp. will be to expand, by investing either directly or through 


the securities of holding companies or otherwise, in bus lines in places where | 


! t | notice of such election in writing. 
n pursuance of this conviction, the aim of the | 


the demand for them is apparent, and in doing so to follow the policy of co- | 


operating fully with (and supplementing) existing transportation companies. 


garages its own equipment, and, incidentally, to a limited extent, similar 
equipment for general sale. It is contemplated that, upon the consumma- 
tion of the ly =" Yellow Coach Manufacturing Co., which is the owner of a 
modern and fully equipped plant newly constructed for the purpose and 

ucing in quantity an improved type of motor omnibus, will enter into 
a contract with Fifth Avenue Coach Co. to supply Fifth Avenue Coach Co. 
with omnibuses on the most favorable terms granted to other buyers and 
to take over the manufacturing business of New York Transportation Co. 


Basis on Which Stock of Omnibus Corp. Will Be 
Existing Corporations. 
Stockholders of Fifth Avenue Bus Securities Corp... New York Trans- 

portation Co. and Chicago Motor Coach Corp. will receive, for their 

present holdings, stock of the Omnibus Corporation as follows 
Omnibus Corp. Stock 
Preferred .* Common. 
stock . 1 share 1% shares 
31-10 shs. 4 65-100 shs. 


Issued in Place of Stock of 


For Each 10 Shares of— 

Fifth Avenue Bus Securities Corp 
New York Transportation Co. stock ek 
For Each Share of Chicago Motor Coach Corp. 
Preferred stock (par $100) - — 

Common stock 


* 


a ie on ] share se te at 
: cate Me = 6 shares 

* For fractional amounts of Preferred stock in multiples of 1-10 share, sub- 
shares (1-10th share each) will be issued; for lesser fractional amounts of 
Preferred stock and fractional amounts of Common stock there will be 
issued non-dividend bearing scrip exchangeable, in full share amounts, 
the respective kinds of stock, with any dividends paid thereon. 

Stockholders of Fifth Avenue Bus Securities Corp. and New York Trans- 
portation Co. may at their option sell their new stocks issuable under the 
plan to the syndicate for cash, payable when the new stocks are ready for de- 
livery, at a price equal to: $10 flat for each share of their holdings of Fifth 
Avenue Bus Securities Corp. stock; $31 flat for each share of their holdings 
of New York Transportation Co. stock. 

Stockholders who desire to exercise this option must, however, deposit 
their stocks on or before July 18 1924, and at the time of such deposit give 
Stockholders electing so to sell to the 
syndicate will not be entitled to subscribe for Common stock of the Om- 
nibus Corp. 

Offering of Additional Omnibus Corp. Common Stock to Stockholders of 
Existing Corporations.—There will be offered to holders of certificates of 


2 { : | deposit for stock of Fifth Avenue Bus Securities Corp. and of New York 
Heretofore New York Transportation Co. has been manufacturing at its | Transportation Co.. 


registered on the books of the depositary at the close 
of business on the 10th day after the date of first publication of notice that 
the plan has been declared operative and who have not elected to sell their 
new stocks for cash, the right to subscribe, at the price of $10 per share, 
for not exceeding 72,878 shares of Omnibus Corp. Common stock, namely, 
at the rate of one share of Omnibus Corp. Common stock for each ten shares 
of Fifth Avenue Bus Securities Corp. stock and of 3 1-10 shares of Omnibus 
Corp. Common stock for each ten shares of New York Transportation Co. 
stock represented by their respective certificates of deposit. 
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There will also be offered to “ommon stoc kholders of Chicago Motor 
Coach Corp. registered at the close of business on the 10th day after the dato 
of first publication of notice that the plan has been declared operative, the 
right to subscribe, at the same price, for 100,000 shares of Omnibus Corp. 
Common stock, namely, at the rate of 20 shares of Omnibus Corp. Com 
mee stock for each share of Chicago Motor Coach Corp. Common stock 

e 

The proceeds of these offerings will go into the treasury of the Omnibus 
Corp. for its corporate purposes 

Sale and Option on Additional Stock.—40,000 shares of Common stock of 
the Omnibus Corp. will be sold to certain officers and 
Omnibus Corp. and the firms acting as managers under the plan, and 
options will be granted on an additional 30,000 shares to certain of the 
executive officers. 
such stock is offered for subscription to stockholders and at which it is 
underwritten by the syndicate, i. e., $10 per share. The proceeds of the 

sale of this stock will go into the treasury of the Omnibus Corp. for its 
corporate purposes. 

Voting Trust.—The Common stock of the Omnibus Corp. issuable to 
depositors and assenting stockholders or sold under the plan will be de 

ited under a 5-year voting trust agreement, under which John Hertz, 
hairman, Edward N. D’Ancona, Harold E. Foreman, Charles A. McCul- 
loch, Grayson M.-P. Murphy, Charles H. Sabin and Frederick Strauss will 
be voting trustees. 

John Samy Chairman of Chicago Motor Coach Corp., 
Ritchie, Pres. of that corporation, have agreed to 
and President, respectively, of the Omnibus Corp. 

Underwritten.—A syndicate is to be formed by Guaranty Co. of New 
York, G. M.-P. Murphy & Co. and J. & W. Seligman & Co., of which they 
will be syndicate managers, and in which they and members of the proposed 
board of the Omnibus Corp. and officers and directors and voting trustees 
of stock of the existing corporations (or corporations in which they are 
interested) may participate, (a) to purchase the new stocks which stock 
holders of Fifth Avenue Bus Securities Corp. and New York Transportation 
Co. elect to sell, and (b) to un de rwrite the offering to stockholders of Com 
mon stock of the Omni ibus Cc 

The syndicate will receiv: Pr the Omnibus Corp. 
upon its maximum be» obligation, ou 
including the companen Gon of the 

Method of Participation in Plan. 
Securities Corp. an d ‘of New York 


John A. 
Chairman 


and 
serve as 


a commission of 6 

of which it will pay its expenses 
syndicate managers. 

—Holders of stock of Fifth Avenue Bus 
Transportation Co. may participate in 
the plan by depositing ene certificates for their stock with Guaranty Trust 
Jo., depositary, New York, on or before July 3] 

Stockholders of Fifth Avenue bus Securities Corp. and of New York 
Transportation Co. who, instead of taking Pref. and Common stock of the 
Omnibus Corp. elect to sell the same for cash, must, however, so deposit 
their stock certific: ates on or before July 18 and at the time of such deposit 
give notice of such election in writing 

Preferred and Common stockholders of Chicago 
should on or before July 31 deliver their proxies, 
tions for the appropriate corporate action to 
Bank, Chicago. 


Consolidated Balance 


Motor Coach Corp. 


Foreman Trust & Savings 


Sheet Dec. 31 


{after giving effect to tne provisions of the plan, 
of financing provided for therein, and on the 
Fifth Avenue Bus Securities Corp. and New 
stock become subject thereto.]} 

Assets— 
Real estate. __ _ $747,807 
Buildings ,106 
Vehicle equipment 601 
Shop, tools, machinery, &e_ 5,492 
CD co nccus 4 3,323 
U.S. and municipal securities 462 
Accts. & notes rec., less reserve 58,371 
Accrued interest 3,929 
Inventories ____ 792 
Advance on motor coach pur 

chase contract 
Investment in St. 

Coach Corp. 
Franchise rights, &c- 
Deferred charges 


1923 (Omnibus Corp.) 


York Transportation Co. 


Liahilittes 
Net worth - 
Deferred pay yments 
Notes payable 
Accounts payable_-- 447 ,2 
Deposits on orders for c oaches 8,520 
Dividends payable- 176,513 
Pay-rolls accrued _ - Sear as 98 ,942 
Taxes accrued_-_-_- 140,496 
Federal tax accrued - 
| Interest accrued 
,340 | Reserves—Injuries & damages 
Workmen's compensation 
Depreciation rr 


y$11,022,666 
Z680 ,966 


311,656 
50,007 
1 650,082 


Louis Motor 

3,680 
,849 
(748 
.$15,297,499 
stock. y Repre- 
, cumulative and convertible, 106,378 


and 622,195 shares of no par value 
purchased under contract, secured by lien, 


— .$15, 297. 499 Total 5 elit dacs 

x 11,667 shares pany “*“A”’’ and 5,834 shares Class “*B"’ 

sented by Pref. stock, Series ‘‘A,”’ 8%, 

shares of a par value of $100 each, 

Common stock. z On coaches 
payable during 1924. 


Ottawa-Montreal Power Co., Ltd.—Bonds Ofjered. 
Nesbitt, Thomson & Co., Ltd., are offering at 100 and int., 
carrying a bonus of 2!4 shares of Common stoc +k of no par 
value with each $1,000 bond, $1,250,000 644% Ist Mtge. 
Sinking Fund Gold bonds. 


The company has just been organized 3 the vt 0se 
Hawkesbury Electric Light & Power Co., Ltd., and the 
Power Co., Ltd. 


Pacific Gas & Electric Co.—To Issue Stock. 

The California RR. Commission has authorised the company to issue 
$5,000,000 Common stock at not less than $92 per share, the proceeds to 

used to finance improvements on Mt. Shasta power projects and else- 
where.—V. 118, p. 3206, 3088. 


of acquiring the 
Western Quebec 


Packard Motor Car Company.—J/vrnings. 
Period Ended May 31 1924— 3 Months. 
Net earnings after all charges_ approx.) $2,325,000 

—V. 118, p. 3207, 2314. 


Park City Mining & Smelting Co. 


9 Months. 
$4,756,975 


arnings. 
Calendar 1923 


Ore 
Int 


sales 1.816.086 
, divs. & sundry rec t< 10.243 
Total receipt $1,856,329 
Deduct—Mine & 966,753 
General expense , 121 642 
Dividend 59 OD0 


4 


Jalance, Pplus 208 034 
—vV. r 


, 
" Bonds. 


ipproved the is 


Water Co. 
nission has 
118. p. 3008S 


Passaic Consolidated 
The New Jersey P. U. Com: 
000 6% mortgage bonds.—V 


uance of $1, 


Pennsylvania Water & Power Co.— Slock Allotment 
The stockholders of record July 14 will be entitled to subscribe at $112 50 
share for 10°, of the amount of stock held The subscription price of 
eri? 50 per share will be payable in cash or in New York exchange, or in 
Baltimore exchange, on or before Aug. 15 at the office of Fidelity Trust Co., 
Baltimore, Md. 
New Subsidiary Company Financing 
See Holtwood Power Co. above.—V. 118, p. 2712. 


Pierce, Butler & Pierce Mfg. Corp.—Omits Extra Div.— 

The directors have declared the regular quarterly dividend of 1°; on the 
Common stock payable July 15 to holders of record July 5. On Jan. 15 
and April 15 last, extras of 1% were paid in addition to the usual quarterly 
dividends of 1%.—V. 118, p. 178 


(Thos. G.) Plant Co.—Report 
Calendar Years— 1923. 
Net earnings --- $211,647 
Dividends paid 164, 227 


18 
16 
@ Balance $47 429 $2 


ae. 


Contract, 


1920. 
foe 128 
325,000 


23 def$692. 128 


19 
$ $7004 1oss$ 
3,632 


3 372 df$1,! 


directors of the | 


The price of this stock will be the same as that at which | 


consents and authoriza- | 


including the net proceeds | 
assumption that all shares of | _ **! > . * E 
| Capital Increased—To Acquire General Leather Co.— 


; and May 1924, 


475,000 | 
248 ; 


| stock of the General Leather Co. 
227,079 | 
8,324 | 








—— TD 


Balance Sheet December 31. 
1922. Liabtlittes— 1923. 1922. 
859,720|;1st Pref. stock 
(outstanding) ..$2,321 - $2,442,800 
Ist Pref. in treas. , 122 
2d Preferred 
Common a 
| Notes & accts. pay. 
& accrued items 2 
Surplus 


Assets— 
Real estate 
Mach., equip. & 
leaseholds- - - - - - 623,573 551,982 | 
Cash & receivables 1,389,047 1,567,310 
Merch'se inventory 2,897,891 3,274, "968 
Prepaid charges- - - 102,485 
Inv. in other cos., 
sundry assets,&c 
Goodwill, pats. &c 


1923. 
846,411 


2,500,000 
x1,000 1,000 


2,511,855 
350,340 


om 054 
228 406 97,760 
1,273,500 A 261, 000 


Total - 7 $7,361,314 $7,805,995 
x 100,000 eee ‘of no par a rp —V. 118, p. 2190. 


Pusey & Jones Co. (Shipbuilders) .— Sale.— 

At the sale of the company’s property conducted by Joseph P. Day, 
auctioneer, Henry J. Fort, Henry soud beter r, A. Fe erez & Son, Jacob Gold- 
water, all of Philadelphia, and Mayor H. J. McNally, of Sree City, 
N.J., submitted a lump bid of $516, 000 for ‘he Chena. N.J., shipyard. 
vt » bid is said to be for spec uli ition , and if the United Sentos © ourt should 

‘ept the bid, it is the belief that all of the machinery will be sold to junk 
dealers or others.—V. 118, p. 2835. 





Radio Corp. of America.—Erchange of Shares.— 

Stockholders are requested to at once send in all of their present stock 
certificates to the transfer agent, C orporation Trust Co., 37, Wall St., 
N. Y. City, for exchange into the new “A” Common and “A” Preferred 
stocks. This exchange is undertaken to reduce the large number of out- 
standing shares of Common and Preferred stock, through correspondingly 
increasing the book value of the Common stock and the par value of the 
Preferred stock, thereby reducing the inconvenience and heavy expense 
incident to disbursing dividends on the present $5 par value Pref. stock. 

The basis of exchange will be one share of the new ‘‘A’’ Common for 5 
shares of the present Common, and one share of the new ‘‘A’’ Preferred for 
10 shares of the present Preferred stock. Fractional certificates will be 
issued to cover holdings of less than 5 shares of Common or less than 10 
shares of Preferred of the present issues representing either small individual 
holdings or the odd shares resulting from present holdings not in exact 
multiples of 5 shares of Common or 10 shares of Preferred. 

Stockholders having fractional certificates should convert their holdings 
into entire shares of the new stocks either by the purchase of additional 
fractional or outstanding original shares, followed by the proper exchange, 


| or by the sale of their fractional holdings. 


The following firms of brokers, 


members of the New York Stock Ex- 
change, 


have signified their willingness to advise stockholders in this mat- 


| ter and to execute orders for the purchase or sale of the new fractional shares 
| or outstanding original shares, 


namely, Jas. B. Colzate & Co., 36 Wall St.. 
Foster & Adams, 71 Broadway, N. Y. City.—V. 118, p. 2713. 


Replogle Steel Co.— May Buy Pipe Company.— 

The company is reported to have secured a 60-day option on a large ma- 
jority of the stock of the Warren Foundry & Pipe Co. of Phillipsburg, N. J., 
one of the largest pipe producers in the country.—V. 118, p. 2835. 


Reynolds Spring Co., Jackson, Mich.—Reduces Div.— 


N.Y. City; 


A quarterly dividend of 25 cents per share was declared on the Common 
stock, payable Aug. 1 to holders of record July 10. In Nov. 1923 and Feb 
quarterly dividends of 50 cents per share were paid on the 
Common stock. 

The stockholders on June 26 authorized an increase in the authorized 
Common stock from 200,000 shares (no par) to 500,000 shares {no par value), 
for the purpose of acquiring the General Leather C 10. Pres. Wiley R. Rey- 
nolds, in a letter to stockholders, says that 210.548 shares of the no par 
Reynolds stock will! be the full purchase price of the entire Common capital 
No cash will be involved. See also V. 


has been elected 


118, p. 2713. 
James T. Smith. President of the General Leather Co., 
a director of the Reynolds Spring Co.—V. 118, p. 2713. 


(Dwight P.) Robinson & Co., Inc.—Contract.— 

The company has been authorized to design and construct an extension 
to the Seward am, built by them in 1920 for the Penn Public Service Corp. 
near Seward, This extension will consist of the installation of two new 
boilers tan AY with preheaters and fans, one new stack and new boiler 
feed pumps. The stoker ose ee nt will be the exact duplicate of that 
already installed.—V. 118, p. 


Rochester Gas & Electric Corp.—Report. 

Cal 1923 1922. Cal. Years— 1923 
Oper $9,098,199 $8,108,754] Other interest 18,090 
Oper 45,744 4,932,963 | Miscell. deductions 56 665 


Years- 
revenues 
expenses 


1922. 
8,550 

$1, 695,254 §$ 

196 


Balance 
Net income Previous surplus 1,567, 
Non-oper. income ° - 
Total surplus 2,450 §$ 

Dividends paid 
Surplus charges 

826,505! Surplus credit 

39,788 | 
1,094,419; P 


Total income 


- re i -” "Oo | 
$3,835,256 $3,279,764 | 
Taxes 


944,890 
Uncollectible bills 32 340 
Int.onfund. debt. 1,088,017 
—V. 118, p. 2315. 


(William A.) Rogers, k Dividend.- 

The company on July 2 paid to Pre ferred stockholders aa record of 
June 18 a regular quarte rly dividend of 144% anda dividend 144% on 
account of accumulations.—V. 118, p. 2835. 


Rome (N. Y.) Gas, Electric Light & Power Co.—Bonds 
Offered.—Samuel MecCreery & Co., Philadelphia, are offering 
at 941% and int. to yield about 5.42%, $606,000 Ist Ref 
Mtge. 30-Year 5% Gold bonds, assumed by the Northern 
New Yerk Utilities, Ine. 

Date Dec. 1 1916. Due Dec. 1 1946. Denom. $500 and $1,000c*. 
Red. at 102% and int. on four weeks’ notice. Int. payable J. & D. without 
deduction for the normal Federal income tax of 2%. Pennsylvania four- 
mills tax refunded. Rome Trust Co., Rome, N. Y., trustee. 

The Rome Gas, Electric Light & Power Co. was incorporated in New 
York May 4 1901, succeeding the Rome Gas Light Co. In October 1923 
the entire capital stock of the company, consisting of 4,000 shares (par 
$100) was purchased by the Northern New York Utilities, Inc., at a 
price of $557,000, or $135 2 per share, and the company merged with the 
Northern Ne A York Utilities . Inc., which merger Was approved by the 
New York P. Commission on April 2 22 1924. 

There are aia anding $656,000 bonds of this issue, secured by a direct 
mortgage, subject to only $100,000 Ist Closed Mtge. 5% bonds, upon the 
maturity of which in June 1931 these bonds will become a first mortgage 
upon the entire property and franchises ef the Rome Gas, Electric Light 
& Power Co. ‘hese bonds are assum@a by the Northern New York 
Utilities, Inc., and are followed by $8,090,500 bonds, and $4,938,000 
Pref. stock and $3,200,000 Common stock of the Northern New York 
Utilities, Inc., and by $6,950,000 bonds and $3,000,000 Pref. stock and 
370,000 shares (no par value) Common stock of the Power Corp. of New 
York 


& L. surplus.$1,863,065 $1,567,196 


tnnual Pref. Dividend. 


the Preferred 
atop >. 


Royal Typewriter Co., Inc. 
The directors have declared an annual div idend of 7% 
stock, payable July 17 to holders of record July 16.—V. 115 
Divi- 


Salt Creek Producers’ Association, Inc. thie 


de nd. anes 

The directors have declared an extra dividend of 3% in addition to the 
regular qeaaterty dividend of 2%, both payable Aug. 1 to holders of record 
July 15. Like amounts were paid May l last. An extra dividend of 24% 
was paid Feb. 1 last. while extra dividends of 2% each were paid May 1, 
Aug. 1 and Nov. 1 1923.—V. 118, p. 2052. 


Schulte Retail Stores Corp.—-To Increase Capital.— 

The directors have voted to increase the capital stock from its present 
300,000 shares to 500,000 shares of no par value. The stockholders will 
vote July 14 to ratify the increase.—-V. 118, p. 3208. 
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Scovill Manufacturing Co.— Balance 


Asset LAabtilittes 
Land, bldgs. & machinery _*$12,171,618 | ¢ apital stock $17.700,000 
Cash in hand and in bank 1,971,870 5-Year 5 gold debenture 
Call loans 1,150,000 notes, due Jan. 1 1929 300,000 
U.S. Government securities 5,025,061 Mortgages payable . 17,800 
Other marketable securities 2,398,943 Accounts payable 382,153 
Accts. & notes rec’le less res 2,587,976 | Dividends—Oak ville Co. and 
Merchandise inventories & 844,903 American Pin Co 114,000 
Stocks in other companies 156,410 | Aecrued wages an1 salaries 206 ,258 
Deposits with insur. cos 98,016 Provision for income taxes 324,000 
Advances to subsidiaries 59,953 Other liabilities 16,326 
Mtge. notes and investments 171,510! Surplus reserves 5,826 079 
Equities in building and real Surplus 10,133,413 

estate contracts 297 320 
Patents 66 308 
Deferred charges . 20,139 Total (each side $35,020,029 

* Land, buildings and machinery, $27 .311.574: less reserve for deprecia 
tion, $15,139,956 118, p. 3088. 

Scranton (Pa.) Electric Co. Tend 

The United States Mortgage & Trust Co trustes will until July 16 
receive bids for the sale to it of First & Ref. Mtge. bonds dated July 1 1907, 
to an amount to absorb $125.490,. and at price not exceeding 


sufficient 
110 and v. Ble 


Sears, Roebuck & Co., Chicago.— June Sales. 
1924—-June—1923. Increase.| 1924-4; Mos.-1923 

$13,938,752 $13,333,349 $605,403 |$104917781 $106,777 .257 
V. 118, p. 3208, 2836. 


Sierra Pacific Electric Co.— Note 
ster, Inc., and Peirce, Fair & Co. have sold 
$700,000 1-Year 5% Gold Coupon notes 

Dated July 11924. Due July 11925. Int. payable J. & J. at the office 
of the State Street Trust Co., trustee, Boston, without deduction fornormal 
Federal income tax not in excess of 29%. Denom. $1,000 and $5,000 c*. 
Callable all or part upon 30 days’ notice at par and interest. 

Company .—Owns all the capital stock of the Truckee River Power Co., 
which ,does the entire electric lighting and power business in Reno, Sparks, 
Virginia City, Carson City and Minden, Nev., and furnishes power to the 
surrounding mining district of western Nevada. Company and its sub- 
sidiary also do the entire gas business in Reno, Sparks, and Carson City, 
and supply water for domestic purposes in Reno and Sparks. 

Power is supplied by hydro-electric plants with a combined capacity of 
11,500 h. p. A high-tension transmission line recently completed, con 
nects this system with the Pacific Gas & Electric Co. This allows the pur 
chase of additional power generated in hydro-electric plants of the latter 
company and the more advantageous sale of the full capacity of the Truckee 
River plants during periods when water is plentiful 

Consolidated Capitalization Outstanding 
divisional bonds of subsidiaries 


interest p. 97 


Decrease. 
$1.859.476 


Sald 


& Web- 
at par and int. 


stone 


6% 


$448 000 


5% Gold Coupon notes (this issue) 700 ,000 
Preferred stock, 6% cumulative (par $100) 3,500 ,000 
Common stock (par $100) & 000 ,000 


Earnings 12 Months Ending April 30 1924 


Gross earnings $1,034,104 


Operating expenses and taxes 546 667 

Net earnings , $496 437 
Interest on outstanding bonds requires - $26 880 
Interest on these notes requires. ‘ 35,000 


Balance $434,557 
Management.—Company has been under Stone & Webster executive 
management since organization in 1909.—V. 116, p. 177 


Simmons Co.—Results for 6 Mos. Ended May 31 1924. 

Net profit for the 6 months ended May 31 totaled $1,174,120. After 
deducting $447 .011 for Common dividends and $226,419 for Pref. dividends, 
there remained a surplus of $500,690 for the period. Profit and loss surplus 
at May 31 1924 amounted to $2,744,770, as compared with $2,109,254 
at May 31 1923.—V. 117, p. 2899. 


(Howard) Smith Paper Mills, Ltd.—Operations, &c. 

President Howard C. Smith, in connection with the cut in dividend 
(from 114% to 1% quarterly) announced last week, says 

“The company’s mills are presently operating under advantageous con- 
ditions. The construction work which has been under way for more than 
a year at Cornwall is approaching completion. Already these improve- 
ments are being reflected in the earnings of the company. The Cornwall 
and Crabtree mills are operating at capacity. The Beauharnois mill, 
making the higher grades of paper, is eperating at about 80% capacity. 

“The directors have recognized that there is 
business, both in Canada and the United States, which has continued for 
several months. While in every respect the manufacturing costs of the 
company, improved as they have been by the introduction of new classes 
of paper and the reduction through additions to plant, are such as to allow 
us to meet all competition and normal fluctuations in price, yet as business 
conditions for the remainder of the year are still uncertain, the directors 
require further assurance of the maintenance of the company’s volume of 
business. Until this assurance is obtainable the directors believe that they 
should conserve the company’s profits and make provision for building up 
a larger reserve. In the position which the company has reached. bringing 
about more diversified activities, a larger working capital is required than 
in previous years. 

“The company's business for the first five months of the current year 
has exceeded that of the corresponding period of 1923 and in fact the earn- 
ings after setting aside the estimated amounts required for depreciation are 
more than sufficient to pay the dividend at a 6% rate. Having in view, 
however, the factors above set forth, the directors have decided to conserve 
cash resources and strengthen the company’s position by declaring a divi- 
dend for the past quarter of 1% on the Common shares. 

“If business continues during the remainder of the year without abnormal 
recession below the present volume, the directors are of the opinion that this 
reduction will be quite sufficient to meet all the company’s requirements.” 

See also V. 118, p. 3209. 


(G. A.) Soden & Co.—Dividends.— 

The company on July 1 last paid the following dividends: 114% on 
the Common stock (equivalent to $1 on the Participation Certificates) , 
1%% on the Ist Preferred and 2% on the 2d Preferred; in addition an 
extra dividend of % of 1% was paid on the 2d Preferred stock. The 
latter declaration is in line with the requirements that the company dis- 
tribute to holders of the 2d Preferred stock an extra dividend equal to 25% 
of the rate declared on the Common stock.—V. 118, p. 2961. 


Southern New England Tel. Co.— Purchase o* Properties. 

The I.-S. C. Commission on June 21 authorized the company to acquire 
the properties of the East Haven Telephone & Electric Co. 

On May 14 1924 the companies made a contract by which the New 
England company agrees to purchase the properties of the East Haven 
company for $6,403. Any amount due from the East Haven company to 
the New England company on the date of transfer of the properties is 
to be credited on the purchase price, and the balance, if any, is to be paid 
in cash.—V. 118, p. 677 


Standard Parts Co., Cleveland.— Creditors’ Dividend. 

Another dividend of 5°), and what is said may be the last to be paid 
creditors from the liquidation of the company, was paid June 11. This 
will make 75% that creditors realized.—V. 118. p. 1678, 1280. 

Staten Island Edison Co.— Bonds So!d.—Marshall Field, 
Glore, Ward & Co., Spencer Trask & Co., and Estabrook 
& Co. have sold at 98% and int., to yield about 6.10%, 
$1,600,000 Ref. & Impt. Mtge. 6°% gold bonds, Series “B.”’ 

Dated July 11924. Due July 1 1964. Interest payable J. & J. in New 
York and Chicago without deduction for the normal Federal income tax, 
not to exceed 2%. Penna. and Conn. 4 mills taxes and the Mass. income 
tax not exceeding 6% refunded. Denom. c* $500 and $1.000 and r* $1,000. 
$5,000 and $10,000. Red. all or part on the first day of any month upon 
0 days’ notice, at 107'4 and int. during the first 10 years, at 105 and int, 


1771 


3 


a marked depression in | 


Sheet Dec. 31 1923. | du 


| light and power business in the 

















ring the next 10 years and at 4 of 1% less for each succeeding year. 
ving Bank-Columbia Trust Co., New York, trustee. 

Issuance Authorized by the New York Public Service Commission. 
Data from Letter of President J. H. Pardee, New York, June 28. 
Incorp. Feb. 14 1923 in New York. Does the entire electric 
Zorougch of Richmond (Staten Island 
27.000 consumers Over 66% of the corpora- 
of the net operating income are 
power. Population estimated, 


Co mm pa ny 


N. Y. City, supplying over 
tion's total operating revenue and over 9] 
derived from the sale of electric light and 
130.000 

The corporation owns over 98% of the outstanding capital stock of the 
Richmond Light & RR., which company, in turn, owns all of the capital 
stock and bonds of the New Jersey & Staten Island Ferry Co. and over 


51% of the capital stock of the Southfield Beach RR. The Richmond 
Light & RR. owns and operates 20 miles of electric railway, comprising 30 
single track miles. New Jersey & Staten Island Ferry Co. owns and 
operates the ferry system between Howland Hiook, Staten Island and 
Elizabethport, N. J., linking the traction lines of the Richmond Light & 


RR. with those of the Public Service Ry. in New Jersey. 

The sound value of the physical properties of the corporation and sub- 
sidiaries, based on valuations as of Dec. 31 1922, by the Public Service 
Commission, plus subsequent net additions at cost to May 31 1924, is 
$11,.687.780. or $4,523,280 in excess of the $7,164,500 total funded debt 
outstanding in the hands of the public. To this will be added the new 
construction to be paid for from the proceeds of this issue. . 

Purpose.—-Proceeds will be used to pay in part the cost of a new 15,000 
k.w. unit, and for other corporate purposes - is 

Sinking Fund.—If authorized by the P. S. Commission, a sinking fund 
will be provided, amounting annually to 1% of the maximum amount 
of Series “‘B’’ bonds at any time issued, which will be used to retire bonds 
of this series. 

Capitalization Outstanding Upon Completion of This Financing. 
Ref. & Impt. Mtge. 614%. Series ‘‘A,’’ due 1953 . $3,770,500 
Ref. & Impt. Mtge. 6%, Series ‘‘B,’’ due 1964 (this issue) 1,600,000 
Underlying funded debt——Closed mortgage es x1 .442,000 
Equipment Trust certificates : 2 sa ca cain 352,000 
Capital Stock— 


Preferred stock (no par value—dividend $7 per annum) i 613 shs. 
Common stock (no par value) ___--_- ~~~ eae & you 333 shs. 
Minority stocks not owned : $123,300 


x $700,000 additional are deposited and pledged with the trustee of the 
Ref. & Impt. Mtge. gold bonds as further security for that issue, and 
$58 ,000 additional] are held in the treasury of the Staten Island Edison Corp. 
y Incl. shares reserved to exch. for Richmond Light & RR. stock not owned. 
Consol. Earnings, (Incl. Subsidiaries All Inter-Corporate .Items Eliminated) . 
—Years Ended June 30— 12Mos.end. 

921. 1922. 1923. May 31°24. 
%2 203,613 $2,211,101 $2,374,407 $2,617,419 








Total operating revenue 
Operating expenses and taxes 





(excluding Federal tax) 1,804,382 1,611,591 1,581,887 1,757,112 
Net operating income $399,231 $599,510 $792,520 $860,307 
Net non-operating income 885 3,203 13,210 8.RS5 
Net earns. avail. for int., 
deprec., Federal income _ ae 
tax and dividends_ - _ $400,116 $602,713 $805,730 $869,192 
Annual int. requirements of total funded debt, incl. this issue _ - - 421.133 
Management.—J.G. White Management Corp.—V. 118, p. 3089, 2317 


Steel Co. of Canada, Ltd.— Tenders.— 

The Royal Trust Co., trustee, up to June 30 received bids for the sale to 
it of 6% 30-year bonds due 1940, to an amount sufficient to exhaust $266,- 
108.—V. 118, p. 1531. 


Swift & Co.—Packers Must Open Books.— 

The books of the packing companies must be opened to the Department of 
Agriculture, Judge Adam C. Cliffe of the Federal District Court ruled at 
Chicago June 28, in dismissing a petition for a permanent injunction against 
the Department brought by Wilson & Co., Cudahy Packing Co. and Swift 
& Co. last fall. The Department officials attempted to examine the com- 
pany records during an investigation of an alleged monopoly of food prod- 
ucts. Attorneys for the companies announced they would appeal to the 
U.S. Supreme Court. r 8, p. 1924. 


Telautograph Corp.— Resumes Divs. Listing—Earnings. 
The directors have declared a dividend of 344% on the Preferred stock 
for the first six months of 1924, payable July 10 to holders of record June 30. 
Holders of the Preferred stock on Jan. 21 last waived their rights to the 
dividends accrued on their respective aoldings up to an including Jan. 1 
1924 (see V. 118, p. 918). 
The New York Stock Exchange has authorized the listing of 189,000 
shares of Common stock without par value (authorized, 207,500 shares). 
Company was incorporated in Virginia Nov. 26 1915. Business is the 
manufacturing and leasing of mechanical machinery and devices by which, 
in the operation of what is known as the telautograph system, lines or 
characters drawn or written at one place are simultaneously reproduced 
in fac-simile at another. 
Consolidated Income Account 


Period Ended 





4 Mos. to -—_—_——_——Calendar Years————_—-——— 
Apr. 30°24. 1923. 1922 1921. 
Rentals : 55 $153 432 $405,648 $376,133 
Paper sales 5,716 6,670 3,677 
Miscellaneous income 10,508 4,066 §,238 
Total income $469,656 6,384 $386 .048 
Expenses— Admin $38 225 >,026 $27 .430 
Selling. 72,067 373 52,480 
Installation 28,267 611 19,849 
Maintenance 3 115,179 148 102.191 
Engineering _ __.._--- 14,423 923 12,305 
Depreciation 4 7 81,286 991 88 ,002 
Experimental-_- _-_ ‘ 7.634 28 6,898 
Legal__- ate 2.174 652 14.661 
1,963 3,288 +249 6,510 
Miscellaneous taxes 698 3,701 8,762 14,829 
Interest eae 3,061 27,192 28,040 27 839 
Prof. before Fed. taxes $35,427 $76,220 32,183 $13 ,054 
Fed. taxes paid or accr 7 9,419 3,799 917 
eae $66 800 $28 383 $12,137 
—V. 118, p. 918 


Toledo (O.) Machine & Tool Co.— New Issue of $2,500,- 
OOO 7° / Cumulative Pref. Stock No Par Value Shares Created. 

The stockholders on June 20 approved a plan to reorganize the com- 
pany under the so-called no par value corporation law of Ohio, so as to con- 
vert the Com. hares, par $50 each, into shares having no par value, and 
authorized the issuance and disposition of shares of Common stock of no 
par value in addition to those which will be issued in exchange for the Com- 
mon shares now outstanding, and authorized the issuance and disposition 
at one time or from time to time, in the discretion of the directors, of $2 - 
500,000 7% Cumul. Pref. (a. & d.) stock. 

It is proposed to immediately issue 53,638 hares of Common stock of no 
par value in exchange for a like number of $50 hares of Common stock now 
outstanding. The remaining 46,362 shares of no par value Common stock 
are to be issued and sold at one time or from time to time at such price as 
the directors may fix.—V. 115, p. 2057 


Transue & Williams Steel Forging Corp.—Bal. Sheet 
Asseis— May 31°24 Dec. 31°23} Liabdilities— May 31°24 Dec. 31°23 
Property & plant, Carita! declared $500,000 £550,000 
less deprec'’n Capital surplus___ 2,506,000 2,450,000 


2057. 


$1,146,328 $1,154,433 








Prepaid items and Reserve for contin- aa B4 tame 

supplies : 112,954 124,758 gencies, &c____- haga 58,053 
Other assets ae 31,290 Accounts payable 172,572 249,058 
Cash _ - 418,544 38,046 Taxes ® a 76,734 « 15,757 
Acc’ts & notes rec 432,298 530,059, Profit and loss,sur- * -—« “A 
Mdse. inventory 422.633 493,097! t-lus Poe a 721,042 685,611 
Securities - - - - 1,437,591 1,636,796 

Total $3,970,348 $4,008,479 Total _ .. $3,970,348 $4,008,479 


—V. 118, p. 3090. 


Jury 5 1024. ] 





Union Electric Light & Power Co., Unionville, Conn. — | 


$400,000 to | 


The from 
wk belongs to the 
ions expire July 9 and 
ade in full at par (£50) on July 16 


_to increase the capital stock 
subscribing for the new st 
024 Subscript 


- directors have voted 

$450.000. The privilege of 

stockholders of te June 19 

payment for new stock must be n 
r. 116, p. 2780 


Union Tank Car Co.— Note Re 

The company has elected to redeem on Aug. 1 next $2,509,000 of its 
Equipment Trust 7% Gold notes, Series ‘‘A,’’ due Aug. 1 1930, at 102% 
and int. Payme ms will be made at the Equitable Trust Co., trustee, 37 
Wall St., N. Y. City.—V. 118, p. 1678 


United Shion Co., Boston. 

A statement issued by the cor npany 
July 1 of a quarterly dividend of 2 @ Says: This is the 7 consecutive 
quarterly dividend and is at the rate of 10° per annum (see V. 117, p. 2662 
The company paid its first quarterly dividend Oct .16 1899. The dividend 
payments per quarter for the whole period have aged at the rate of 
8.47% per annum. 

The total cash disbursed in dividends to July 1 1924 is $85,319,983. In 
addition, quarterly dividends of $2,500,000 each have been declared paya- 
ble Oct. 1 1924 and Jan. 2 1925. respectively, making a total of $90,319,983 
cash dividends. In addition the company declared extra dividends of 10% 
each in 1908, 1999. 1910 and 1911, and simultaneously offered to stock- 
holders the right to subse ribe for new shares at par. The value of these 
rights in 1908 averas ge d $13 50 per share; in 1909, $14 50 per share; in 1919, 
$18 06 pe rshare. andin 1911. $17 87 pershare. In 1921 the company made 
a stock distribution of 100° 

Record of Earnings a Disbursements 


le) iption. 


} ’ rT’ 
Paus 100th Consecutive Div. 
in connection with the payment on 


aver 


1899 to Dec. 31 1923. 


© to Total. 


from 
Operating income after depreciation & charges__$260,687 ,073 
Paid in interest charges cen : 10,085 ,960 
Taxes : ; 59,296 440 
x Cash dividends declared 90, 319,983 
Earnings put back into property 100,984 ,690 
Total __ 260. 687 O07 3 100. 
1899. 923. 
$11,118,.700$100 ,000,000 
20,469 


Capital stock__ ; . 
Number of stockholders 361 
x Includes dividends declared for 1924.—V. 118, p. 548, 563. 


United Illuminating Co., New Haven.—Frira Dividend. 
The directors have declared an extra dividend of 2% and the regular 
quarterly dividend of 2% .—V. 116, p. 2286. 


United States Rubber Co.—Resignation.— 

Lester Leland has resigned from the company and all associated com- 
pant s. Mr. Leland has been Vice-President or Vice-Chairman and a mem- 
er of the executive committee of the United States Rubber Co. for 25 years. 
—V. 118, p. 1925. 


U.S. Smelting, Refining & Mining Co.—FEarnings.— 
Consolidated (estimated) earnings for 5 months ended May 31 
1924, after providing for all interest _ _- 
Reserve tor depreciation, depletion and amortization 
Preferred dividends . 


$2,116,674 
905,829 
709, 260 
Balance, surplus, available for Common div idends $501. 585 
The report of the directors says in part: ‘Although pros luction of metals 
at the mines and smelter in Utah has been smaller than in the c orresponding 
period last year, higher prices for lead have resulted in fairly satisfactory 
earnings. The coal operations remain curtailed owing to the small demand 
for coal in the Western States. The output for the five months was 266,278 
tons as compared with 329,078 tons in the corresponding period last year. 
‘The increased production at the Mexican properties, where the tonnage 
of ore milled was 98,700 tons per month as compared with 87,100 tons per 
month in the same period last year, has resulted in larger earnings, not- 
ha 5 “Na a lower average price of silver during the period under review.” 
- 118, p. 2584, 2318 


United States Steel Corp.—Number of Stockholders.— 

The number of holders of Common stock for the second quarter of 1924 
totaled 99,189, an increase of 477 compared with the first quarter. The 
number of Preferred stockholders declined 296 to 79,: V.118, p. 2962. 


264.— 
Utica Gas & Electric Co.—Bonds Offered.—Harris, 
Forbes & Co. and Coffin & Burr, 


Ine., are offering at 100 
and int. $3,300,000 514% Gen. Mtge. gold bonds, Ser. ‘‘C.”’ 
Dated March 1 1920. 


A he June 15 1949. Int. from June 15 1924, 
payable J. & D. 15, without deduction for any Federal inceme tax not ex- 
ceeding 2% Callable on any int. date on not less than 45 days notice at 
105 and int. through June 15 1934; thereafter at 104 and int. through 
June 15 1938; thereafter at 103 and int. through June 15 1942: thereafter at 
102 and int. through June 15 1946, and thereafter at 101 and int. Denom. 
$1,000 and $500 c*. Central Union Trust Co., New York, trustee. 

Issuance.—Subject to authorization by New York P. 8. Commission. 

Company.—Conducts the entire commercial electric light and power 
business and the entire gas business in Utica, Little Falls and numerous 
other communities located in the Mohawk Valley, serving a total popula- 
tion estimated to be approximately 220,000. The territory served is in the 
heart of the great manufacturing district of New York State. 

Upon completion of a new 30,000 k.w. steam plant and other work now 
in progress, the company will operate electric generating plants with a 
capacity of 84,300 k.w., approximately 40‘, of which will be hydro-electric. 
The gas manufacturing plants now operated have a daily manufacturing 
capacity of 6,000,000 cu. ft., which is being increased to a daily manu- 
facturing capacity of 9,500,000 cu. ft. by the construction of a new plant, 
which it is expected will be ready for operation on Oct. 1 1924. The 
eapacity of the present hydro-electric plants caa be materially increased 
as needed, and in addition the company owns hydro-electric power sites 
which have a potential capacity of from 30,000 k.w. to 40,000 k.w. 

Earnings Years Ended April 30. 
of 93. 192: 
- $3, 771,440 $4,148. 199 
2.076.116 2 389, 966 


$1. 695, 324 $1.7 rf: 58, 533 
667 ,0: 30 
$1 091, 483 
Capitalization— Authorized. Outstanding. 
Common stock, paying 8° _.. $8,500,000 $4,000,000 
Preferred stock, 7% tua. BEE a ..... 4,500,000 2,812,900 
7% notes, due Nov. 1 1924 __ ' " x1 ,500,000 
Gen. Mtge. gold bonds, Ser. “A,” 744%, 1925-_- f $2,000,000 
do Series ‘‘B,’’ 7%, due 1935 (all DER. for ] 
conversion. of Series ‘‘A’’ bonds) 
do Series “‘C,”’ 5%%, due June 15 1949 “this | 
Issue) 
| 8 adutying and divisional bonds 


Gross earnings---_- 
Operating expenses, c urre nt maintenance and taxes 


Net earnings - i — 
Annual int. en mtge. bds. with ‘public ( (inel. this issue) 


Balance 


None 


3,300,000 
b6 681,000 


Total bonds $11,981,000 

a Unlimited except by the conservative restrictions of the mortgage. 
b $319,000 additional held alive in a sinking fund. c¢ Closed except for 
refunding $390,000 divisional bonds. x Arrangements are being made for 
the retirement of these notes from the proceeds of the sale of additional 
Preferred stock. 

Purpose.—Proceeds will be used to reimburse the company in part for 
expenditures made and now be ing made in connection with various addi- 
tions and extensions to substations, distribution systems, &c., and for the 
construction of a new 30,000 k.w. generating station at Harbor Point, 
Utica, N. Y., and of a new gas manufacturing plant. These additions are 
made necessary by the great increase in the c onsumption oe zas and electric 
energy in the territory served by the company.—V. 117, p. 2224 


Utah-Idaho Sugar Co.— Dividend Date.— 

The com any on June 30 (not June 20, as previously stated) paid an extra 
dividend of 1% on the Common le? par $6, in addition to the regular 
quarterly dividend of 1% 118, p. 2838. 
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Utah Securities Corporation. Annual Report .— 
Calendar Years 1923 921 1920 
Gross income 38, ae 2 57 26,192 

Expenses, taxes and int. of 
Utah Securities Corp i02,7 


ve 5 ° a WIDE pmeD? Din 


229,427 


191,27 


180,533 
496,520 


Assets Liabilities 1923. 
re stments $3, . $3. 368 | Accounts payable $43,362 
‘ash : 22,23 53,6 Notes payable 460, 000 
er es receivable Capital stock x1,256,020 1,256,020 
Accounts receiv’ le Reserves 6,081 89,351 
Accrued interest & | Surplus 2,779,875 2,570,885 
dividends rec’le 
Prepaid accounts | 


55,338 
1,874 
Total $4,545,338 $3,935,194 


$4,545,338 $3,935, 194; Total 


x $30,775,100 par value outst 
for assets valued at 81,256.020. 

The Utah Securities Corporation controls the Utah Power & Light Co. 
thre ugh the ownership of utstanding Second Preferred and Common 
except direc Utah P ower & Light Co. controls Western 
Colorado Power Co. thro ugh the ownership of all its issued securities and 
the Utah Light & Traction Co. through the ownership of all its capital stock 
except directors’ shares. V. 118, pv. 1786. 


Vacuum Oil Co.—Renews Erie Oil Contract. 

The compeny has renewed for a period of two years its contract with the 
Erie RR »vering the latter's entire requirem: poss, for lubr ice ating oil and 
grea aon for loc motives, rolling stock, shops, &c. - 118, p. 3210, 2318. 


anding, issued under the laws of Virginia, 


allitso 


stock, ors shares 


Western Fruit Express Co.—Equipment Trusts Sold.— 
J.P. Morgan & Co., First National Bank and the National 
City Co. have sold ‘at 100 and dividend for all maturities 
$4,400,000 5% Serial Trust Certificates, Series ‘“‘A.’’ Issued 
under the Philadelphia plan. 

Dated June 15 1924, due annually June 1925 to 1939, both inclusive. 
First National Bank, New York, trustee. Denom. $1,000 c*. Certificates 
and dividend (J. & J.) payable in New York City at the office of the trustee. 

Guaranty.—Unconditionally guaranteed by endorsement, jointly and 
severally, by Great Northern Railway Co. and Western Fruit Express Ce. 
The guaranty of these certificates by the Great Northern Railway Co. has 
been authorized by the Inter-State Commerce Commission. 

Western Fruit Express Co. is controlled by the Great Northern Ry 
through the ownership of all its outstanding capital stock. It provides 
refrigerator cars and refrigerator service for perishable freight eriginating 
en the lines of the Great Northern Ry. 

The equipment trust certificates are to be issued to provide for part of 
the cost of 3,000 refrigerator cars, 2,000 of which will be cars bought from 
the railway company by the express company and rebuilt by the latter 
with steel underframes. The total cost of these cars when rebuilt will be 
approximately $3,200,000. The remaining 1,000 cars will be new steel 
underframe refrigerator cars to be built by the express company at a total 
approximate cost of $2,400,000. The total cost of all the cars included in 
the equipment trust will thus be approximately $5,600,000. The title to 
this equipment is to be vested in the trustee, which is to lease the equipment 
to the Western Fruit Express Co. at a rental sufficient to pay the face 
amount of the certificates and the dividend warrants and other charges as 
they mature. 


Western United Gas & Electric Co.—Notles Called.— 

All of the outstanding Collateral 6% Gold notes, Series ‘“‘E’’ and “F,” 
dated Feb. 1 1a, have been called for payment Aug. 1 at 10014 and 
interest at the Northern Trust Co. , Chicago, Ill.—V. 117, p. 1673. 


White Eagle Oil & Refining Co.—-Notes Sold. 
Dillon, Read & Co. have sold at 99 and interest, to vield 
about 5.72%, $3,000,000 5-Year 514% Sinking Fund Gold 
Notes. 


Dated July 1 1924. Due July 1 1929. 
able, J&J, at the office of Dillon, Read & Co.. NewYork City. Company will 
pay the Federal normal income tax up to 2% Redeemable, all or part. en 
any interest date after 30 days’ notice: at 102 and interest to and including 
July 1 1927; thereafter at 101 and interest to and including July 1 1928; 
thereafter at 100% and interest. Seaboard National Bank, N. Y., trustee 

Sinking Fund.—A sinking fund to purchase in the market or call by lot 
$200,000 of notes semi-annuelly, beginning Jan. 1 1925, will be provided, 
sufficient to retire 60% of the entire issue prior to maturity. 

Data from Letter of Pres. L. L. Marcell, Kansas City, Mo., June 28. 
Company Organized in 1919 as a consolidation of six companies operat 
ing in the mid-continent field. Is one of the leading companies in that field 
in the refining and marketing of petroleum and its products. Company has 
172 distributing and service stations in Kansas, Nebraska, Minnesota, the 
Dakotas, Colorado and other mid-Western States, including one-half in 
terest in 28 stations of a subsidiary company. Its refineries, located at 
Augusta, Kan., Fort Worth, Texas, and Casper, Wyo., have a daiiy ca 
pacity of 14,000 bbls. In addition to its refineries and marketing proper 
ties, the company’s holdings comprise approximately 38,000 acres of oil 
lands and leases, 246 mile. of pipe line, 619 tank cars, and storage facilities 
at refineries and stations for more than 1,700,000 bbls. of crude oil and 

refined products. 

The company sells th: 
widely distributed bulk 
able quantity 


Denom. $1,000 c*. Interest pay- 


» greater part of its refined products through its own 
and service stations. It also purchases a consider 
of gasoline for export. 
Earnings for Calendar Yvcars. 
1923. 
Net sales $14,693 387 
Net income before deprec’n & deplet'n 2,720,190 
Depreciation and depletion ; 1,203,733 
Net income available for interest 
and Federal taxes $1.516,457 $2,189,085 $902,632 
For the three years net earnings available for interest and Federal income 
taxes, us shown aobve, averaged $1,536,058 per annum, or more than eight 
times maximum annual interest charges on funded debt upon issuance of 
these notes. For the five months ended May 31 1924, net income available 
for interest and Federal income taxes amounted to $1,010,816. | 
Purpose.—Proceeds will be used by the company to retire equipment 
certificates, to increase working capital, and for other corporate purposes. 
Sinking Fund.—A sinking fund beginning Jan. 1 1925 will be provided to 
purchase in the market at not exceeding the current redemption price, or, 
so far as not so obtainable, to call at that pric e $200,000 principal amount 
of notes semi-annually: The sinking fund is sufficient to retire 60° of 
the entire issue prior to maturity. 
Balance Sheet May 31 1924 (Adjusted to Give Effect to Issuance of These Notes) . 
Assets Liabilities 
Cash $680,721! Accounts payable - 
Notes & acc’ iy 069, 23 56 Other accruals 
Inventories 554, 804) Deferred notes payable 
Warehouse materials and | Five-year 5% % gold notes 
supplies (at cost) 133 ,334| Deferred credits 
Investments _ _ _ _ _- 157,648] Res. for depr. & deplet’n 6,782,072 
Fixed assets 19,67 ,138| Other reserves 498,703 
Deferred charges 293, 193/Capital stock and surplus 13,652,659 


$635,864 
103,031 
278,573 
3,000,000 
5,192 


ts receivable. 


$24,956,094 

for Federal income tax in 
Surplus as shown above 
includes $2,973 ,944, re presenting discovery vi i ae —— d vi ie of 


Total 
The above 
respect of the five months ended May 


$24, 956,094 Total 
balance sheet is subject to reserve 


31 1924. 


property and equipment in excess of original cost. . 118, p. 3210, 


Wilson & Co., Inc. Senet Open hheshe: 
See Swift & Co. above.—V. 118. - 3090. 


- Fer other Investment News, see page 93. 
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PACIFIC GAS AND ELECTRIC COMPANY | 





EIGHTEENTH ANNUAL REPORT 


-FOR THE FISCAL YEAR ENDED DECEMBER 61 1988. 








San Francisco, Calif., April 1 1924. } 


To the Stockholders: 
Your Board of Directors submits herewith a statement of 
the affairs of the Company and its subsidiaries for the year 


gas customers 343,690, and of water and steam customers 
18,389. During the past 16 years the net addition of custom- 
ers to the Company’s distribution system was 527,419, or 
289%, as shown by the following summary: 











1923 Number of Customers at Dec.31 Net Gain 
: : S ACCOUNT 1907. 1922. 1923. In1923.In15 Yrs. 
‘ ‘ mw ‘ 7 ('¢ | 
CONSOLIDATED INCOME ACCOUNT. — | Gas Customers. ..__._...-122,304 316,268 343,690 27,422 221,386 
(Including Operations of Mt. Shasta Power Corporation and | Electric Customers_. . 54,772 311,615 347,955 36,340 293,183 
z . : . ’ Water Customers_-- . 5,539 16,985 17,810 825 12,271 
‘6 Tale > ft Vv. , ’ 
California Telephone and Light Company. ) | Stsame Costemen.... nas 579 37 570 
1923. 1922. Increase. Decrease. caiman” vedanta 
< g & $ | Total Customers- -.------ 182,615 645,410 710,034 64,624 527,419 
(1) Gross operating revenue-- 39,321,535 38,593,562 727,973 = ------ | The above figures are exclusive of 2,455 telephone patrons 
ae a ee oe | receiving service from the California Telephone and Light 
) Operating an dministra- 
tive Expenses_______-_-15,584,323 15,946,068 361,745 Company. 
Tt __.---- 4,029,887 3,690,213 339,674 inet . raTS AR ING - ae 
rr OS le Ae 3 442.979 3,117,531 oe | ANALYSIS OF INCOME ACCOUNT. 
(5) Uncollectible accounts and } (1) GROSS OPERATING REVENUE. 
EES ee 4: 36, 221 663, 064 _ 226, 843 } 


76,534 























Gross operating revenues amounted to $39,321,536, thus 


. | 
2 > » c eece | 

erat dedvtions. -—--- 2405-410 ZAGAT TOG, ------ | reaching a mew pct and exceeding last year's gross by $721, 
(8) Add—Miscellaneous income 650,207 611,043 39,164 ------ | 973, despite the fact that, dating from February 20 1923, the 
er ae 16.478.332 15.787.729 690,603  .--... | Company’s electric customers were given the benefit of rate 
(10) Bond and other interest_._ 6,165,817 5,148,614 1,017,203 ------ reductions aggregating approximately $2,500,000, while the 
(11) Balance.......---.--- 10,312.515 10,639,115 326,600 | gas customers also benefited to the extent of $970,000 from 
(12) Bond discount and expense 331,464 449,757 —------ _ 118.293 | the lower rates effective in 1923, compared with 1922 aver- 
Ce DRO, occoccecccses "9,981,051 10,189,358  ------ 208,307 | ages. This increase of $728,000 in operating revenues in the 
(14) Reserve for depreciation. . 3,224,757 3,602,199 _ ------ 377,442 | paca of rate reductions aggregating approximately three and 
ee 6,756,294 6,587,159 169,135 ------ a half millions of dollars signifies the addition of practically 
‘an 6%). et: 3,103,847 2,574,157 529,690 ----.- $4,200,000 worth of new business, of which slightly less than 
ae 652.447 4.013002 ...... 360.55 $270,000 was received as a result of the acquisition on May 

(18) Cash dividends paid on 1 1923 of the California Telephone and Light Company. 
common stock*_.___..-.-.- 2,310,498 1,820,431 490,067 — ------ Imphasizing the substantial industrial development of 
(19) Balance.........___-- "1,341,949 2,192,571 _.---- 0,622 | the territory served by this Company, it is noteworthy that 
* Dividends paid at annual rate of 6% during first three quarters of 1923 | sales of power for manufacturing purposes increased by 
and 8% rate during last quarter. Common stock now on 8% cash basis. 43,281,768 kw. hrs., or 18.76% The steadily expanding field 
Income and Surplus Accounts and Balance Sheet certi- | for the utilization of electricity for miscellaneous power, 
fied by Messrs. Price, Waterhouse & Co., appear on a subse- | heating and cooking purposes is indicated by an increase of 
quent page. 25,001,649 kw. hrs., or 23.56%. These exceptional increases in 
CUSTOMERS. sales, as measured by physical output, while not quite suffic- 
A new record of growth was achieved in 19238 through the | ing in a few instances to overcome during 1923 the effect of 





net addition of 64,624 active meters. While 6,359 of these | 
were on the lines of the California Telephone and Light 
Company at the date of its acquisition in May 1923, the re- 
maining 58,265 represented, nevertheless, an actual growth 
entirely unprecedented in the Company’s history, 
the 1922 record of 46,297 new customers by 11,968, 
average rate of 1,000 per month. 

The total number of customers at the close of 1923 was 
710,034. The number of elect tric customers was 347,955, of | 


exceeding | 
or at the 








GROWTH OF GROSS OPERATING 


| yet sufficient in the 
| most three-quarters of a million dollars more than in the 
| preceding year. 


the lower rate schedules on certain branches of service, were 
aggregate to yield a gross revenue al- 


The outlook is favorable for a continuation 


of this growth and for a complete recovery from these rate 


| reductions. 


The following table shows the growth in gross operating 
revenue derived from each department of the Company’s 
business during the past five years: 











REVENUE, BY DEPARTMENTS. 
































| Street Increase 
Year— Electricity. Gas. | Railway. | Water. Steam. Telephone. Total Each Year. 
Da $12,384,499 | $8,923,484 | $534,068 | $509,273 | $244,193 | _----__- ee 
ac ata a ls 14,474,884 9,933,334 | 671,105 540,607 co * 2 eae 25,938,372 3 342 855 
SR Se ea ene: 21,577 ,909 11,161,682 753.028 638 ,336 6 Eh a 34,481,960 8,543 588 
es ea ad ole aie cee hs a 22,502,192 12,570,042 779,009 699,198 See | caétdcwecs 36,939,474 2,457,514 
eo ee a 23,774,223 12,861,214 798,430 730,043 i Sl ee 38 593 ,562 1,654,088 
a a 24 066,783 13,240. 656 783,075 | 744,176 418,736 $68,110 39,321,536 727 974 
ee B. Cidneceeecuocs $11,682,284 $4,317,172 | $249,007 | $234,903 $174,543 $68,110 $16,726,019 $16,726,019 








(2) OPERATING AND ADMINISTRATIVE EXPENSES, 


It is satisfactory to note that this item, which amounted 
to $15,584,323, showed the substantial decrease of $361,745, 
compared with the previous year. This result was achieved 
in spite of the larger number of operating employees and the 
more extensive use of material and supplies naturally asso- 
ciated with furnishing service ot 64,624 new customers. 

The largest single item of expense was that of wages, 
which absorbed slightly in excess of 25 cents out of each 
dollar paid by our customers. The average monthly wage 
paid to all employees was $142 84, or very slightly in excess 
of the 1922 average rate of $13932. The total operating 


payroll aggregated $9,968,720, the average number of em- 
ployees being 9,272. 

Material and supplies other than oil used in the Com- 
pany’s business for operating purposes, rental of leased 
properties, current purchased, etc., accounted for 12 1-3 cents 
of the customers’ dollar. The Company’s index of the cost of 


| Government. 


materials and supplies used in its business showed average 
prices at the end of 1923 to be 5.3% in excess of the 1922 
figure, and 62.6% higher than pre-war levels. 

(3) TAXES. 

Slightly over 10 cents of each dollar of revenue was ab- 
sorbed by taxes, which aggregated $4,029,887, an increase of 
$339,674. Almost three-fourths of this amount is payable to 
the State of California, 744 cents of every dollar received by 
the Company for sales of gas and electricity finding its way 
into the State Treasury. Next to the transcontinental rail- 
roads, the Pacific Gas and Electric Company is the largest 
contributor towards maintaining the expense of the State 
Federal taxes aggregated $1,061,674, State 
taxes $2,805,371 and franchise and ad valorem taxes 
$162,842. 

(4) MAINTENANCE AND (14) DEPRECIATION. 

In the realization that sound business principles, as well 

as the obligation imposed upon your Company as a public 
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servant, dictate that the requirements of your Company’s 


710,000 customers shall be met in the fullest degree, no ef- | 
fort has been spared to achieve a standard of service which | 
To this end the Company’s properties | 
have been consistently maintained on a high plane of effi- | 


is irreproachable. 


ciency, expenditures for maintenance in 1923 amounting to 
$3,442,979, or $325,449 more than in 1922, while $3,224, 
was set aside as a reserve for depreciation. 


foe 


compiled by the State Railroad Commission, based on the 
probable life of various classes of property. 


As indicated by the last column of the appended tabula- | 


i i : ‘ itures an reciation reserve, | am ’ ‘ 
tion of maintenance expenditures and deprecia ©; | reserve for depreciation of $3,224,757, to which reference 


. . | has already been made, there remained a surplus of $6,756,- 
properties, in relation to the amount of its revenues, has | 


the Company’s provision for the adequate upkeep of its 


shown remarkably little variation for a number of years: 

Maintenance Depreciation Total Upkeep % of Oper- 

Expenditures. Reserve. Provision. atingGross. 
$1,170,841 $2,700,000 $3,870,841 17.1% 
1,748,483 2,500,000 4,248,483 16.3% 
2,740,639 2,788.302 5,528.941 16.0% 
3,437 673 3,069,078 6,506,751 17.6% 
Seer 3,602,199 6,719,729 17.4% 
3,442,979 3,224,757 6,667 ,736- 16.9% 


Year— 


Nearly sixty-six million dollars have been expended for | 
maintenance or appropriated for depreciation in the past | mal says 
st inl ; : I ment of preferred stock dividends, as indicated by the fol- 


eighteen years, as indicated by the following table: 
Expended for Maintenance . - $29,945,149 
Appropriated for Depreciation - 


Average per year-_ $3 ,663 ,166 
(5) UNCOLLECTIBLE ACCOUNTS AND CASUALTIES RESERVES. 


These reserves represent the provision made out of reve- 


pues for bad debts and for the unavoidable accidents inci- | 


dent to operation, such as fires, injuries to workmen or to 
the public, and other contingencies. The amounts so set 
aside in 1923 aggregated $436,221, the balance accumulated 
in these reserves amounting at the close of the year to $630,- 
412 15, or $97,126 17 more than at December 31 1922. 
(7) NET EARNINGS FROM OPERATION (8) MISCELLANEOUS 
INCOME (9) TOTAL NET INCOME. 


After deducting from operating revenues the expenses 


enumerated under items (2) to (5) inclusive, there remained 
a balance of $15,828,125, 
received $650,207 of miscellaneous income, composed mainly 
of profits on sales of gas and electric appliances, income 
from investments, and rentals from non-operative proper- 
ties; net income available for interest charges, depreciation 
and dividends thus amounting to $16,478,332. This amount 
was $690,608 in excess of 1922, the best previous year in the 
Company’s history. 

(10) BOND AND OTHER INTEREST (12) DISCOUNT AND EXPENSE 
which absorbed 15.7 cents of each dollar 
gross operating revenue, is the return paid to the Com- 
pany’s 41,500 bondholders for the loan of funds secured by 
mortgages on the property, represented by $129,600,000 par 
value of bonds in the hands of the public at December 31 


Bond interest, 


of 


This latter | 
amount was calculated in conformity with engineering tables | 


36,991,845 | 
. . $65,936,994 | 


in addition to which the Company | 


1923. Interest charges during the year aggregated $6,165,- 
817, these charges being earned slightly more than 22-3 
times. It is indicative of the sound position of these se- 
cured obligations that during none of the past ten years has 
interest expense been earned less than twice over, the aver- 


| age for the decade being two and one-half times. Due to the 


ree 


very substantial increase in the amount of operative prop- 
erty, such as Pit Plant No. 1 and other income producing 
additions and extensions, these charges showed an increase 


| of $1,017,203 over the 1922 figures. 


(15) SURPLUS. 
After the payment of all fixed charges and deducting a 


294 available as a return upon the investment of the 27,000 


| Stockholders who are the actual owners of the property. 
| This was $169,185 more than the corresponding figure in 


1922. 
(16) PREFERRED STOCK DIVIDENDS. 

Preferred dividends at the established rate of 6% were 
paid during the year, these dividends in 1923 amounting to 
$3,103,847, and being earned 2.2 times. 

In the past five years the balance remaining for the pay- 


lowing table, has increased by $3,684,184, while preferred 
dividends paid in the same time have increased only $1,613,- 
384, leaving an increased balance of $2,070,800 available 
for the common stock. 


Surplus Available 
for Dividends 
after Prior 
Charges and 
Depreciation. 

. .$3 071,303 
. 3,340,353 
- 3,922,061 
4,969,230 
6,587,159 
6,756,294 3,103 ,847 


.. $3,684,991 $1,613,384 
(18) COMMON STOCK DIVIDENDS. 

From the $3,652,447 remaining after the payment of pre- 

ferred stock dividends, there were paid to the common 

stockholders cash dividends aggregating $2,310,498, these 

dividends being at the rate of $150 for each of the first 

three quarters and $2 per share for the last quarter, the 


Preferred 
Stock 
Dividends. 
$1,490,463 
1,528,961 
1,777,933 
2,132,283 
2,574,156 


Year Ended December 31— Balance. 


$1,580,840 
1,811,392 
2,144,128 
2,836,947 
4,013,003 
3,652,447 


$2.071 607 








Increase in 5 years- --- 


| latter rate establishing this stock upon an annual 8% cash 
| basis. 


A balance of $1,341,949 remaining after all these dis- 
bursements was carried to the Company’s surplus account. 
CONSERVATION OF ASSETS. 

Of the aggregate gross revenue of $381,624,507 received in 
the past eighteen years, as shown in the first of the two 
following tables, $90,395,524 represents the balance remain- 
ing after the payment of interest charges. Of this amount 
$33,925,000, or about 37%, was paid out in cash dividends, 
the remainder being retained in the business as indicated in 
the second of the tables given below: 








CONSERVATION OF ASSETS. 





Gross Revenue, 
Including 
Miscellaneous 


Maintenance, 
Operating 
Expenses and | 


Net Earnings 


Tazes. Before 


e 
S 
iS 


Income. 


8,947,162 


eserves. 
$4,139,233 
:967 
930 
517 


Depreciation. 


$283 ,886 $4,524,043 
247,262 | 5 
274,789 
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To Retire Bonds 

Reinvested in Property - - pais 
For Replacements and Rehabilitation - - - 
Cash Dividends 

Other Purposes 


$16,127,000 | + Increase 
21,520,000 | Description of Reserves. | Dec. 31,1923. Dec. 31. 1922. Bas Decrease. 


- 17,970,000 | For Depreciation -- $15,310,073 53 $13,049,320 57| +$2,260,752 96 

- 33,925,000 | Insurance and Casualty 
853,000 | 510,660 35 341,410 88 +169,249 47 
119,751 80 191,875 10) —72,123 30 

Litigation 1,820.134 09’ 1,820,134 09) - - 

Reserve for Northern Cali- 

fornia Power Company } 
Consolidated Plant Ad- 


justments and Accrued 
Depreciation 





serv 


ce oe ee are 
$90.395,000 | Reserve for 


RESERVES. 


Reserves at December 31 1923, after charging off real- | 
ized losses, stood as follows, compared with December | 
31 1922: | 


1,651,232 85, 1,648,265 73) +2,967 12 
$19,411,852 62'$17,051,006 37! +$2,360,846 25 
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NOTES ON BALANCE SHEET. 
PLANTS AND PROPERTIES 
An active program of construction to meet the ever-grow 


ing demands of the service was continued throughout the 
year, gross expenditures for additional facilities being 
$19,980,711, the largest in the history of the Company. In 


the Pit River region, work was begun upon the boring of a 
tunnel four miles in length and twenty feet in diameter, 
with other developments incidental to the construction of 


the fourth power plant of the Company's program in that 


locality, to be known as Pit Plant No. 3, with an installed 
capacity of over 108,000 h. p. The estimated annual output 
of this single plant will be about 400,000,000 kw. lrs., or 
approximately equivalent to the entire quantity of electric 
energy sold annually by the Company ten years azo. Many 
other items of construction work involving expenditures of 
considerable magnitude are briefly outlined on pase 2s 


[pamphlet report]. 


The Company on May 1 1923 enlarged its field of business 
activities through purchase of the properties of the Cali- 
fornia Telephone and Light Company, which owned and 


operated an electric distribution and telephone system serv- 
ing a territory contiguous to that covered by your Company 
and yielding an annual gross revenue somewhat in excess 
of $350,000. The purchase was effected through an ex- 
change of stock. Reduced to a cash basis, the of the 
properties was approximately $1,400,000, as compared with 
an historical cost of the acquired properties of about the 
same amount, and of a present-day cost largely in excess of 
the cash cost. 

These various expenditures for construction and acquisi- 
tions brought the total investment in plants and properties 
at the close of the year, as shown on the balance sheet, up 
to $219,020,176. The value of these properties exceeds this 
figure by many millions of dollars. 


Cosi 


The Plants and Properties Account, at the close of the 
previous fiscal year, stood at . $200 250,877 54 
Gross Expenditures for additions, better 


ments and improvements during the year 

1923, amounted to $19,980,710 &5 
Of which there was charged to Operating Ex- 

penses through the medium of Deprecia 

tion Reserve _- 1,2 


11,412 36 


Leaving Balance carried to Plants and Properties Account 18,769,298 49 


The Total of which at December 31, 1923, stood at $219,020,176 03 


In the eighteen years since its organization, at which 
time it took over extensive properties with a corporate ex- 
istence dating back to 1853, the Company has increased its 
plant account by $146,240,842 31 through construction and 
the acquisition of additional properties. So rapid has been 
the development of recent years that upwards of $79,700,000, 
or 54.5% of this total, has been added to plant account in 
the last five years. 


Other Properties 





Year— Construction. Acquired. Total. 
lie aati gt eh $3,860,243 84 $13,820,125 00 $17,680,368 84 
a . 3,674,474 69 47,861 17 3,722,335 86 
sik nd wteaa eine i kere 2,099,996 91 
CE uc akid ems e wea 1,746,705 64 90,632 46 1.837 ,338 10 
ae 2,879,158 45 593,766 29 3,472,924 74 
a 2,248,521 31 4,768,949 31 7,017,470 62 
Shi seem maea ae ee 7,495,763 69 404,285 15 7,900,048 84 
0 a 7,406,415 80 389,208 36 7,795,624 16 
ee 2,733,949 35 4,181 50 2,738,130 85 
re 2,089,447 17 120,478 44 2,209,925 61 
EEE ae eee ee 3,658,426 33 12,681 31 3,671,107 64 
DE Scibeekscsascduwes 2,778,535 82 1,800,055 76 4,578,591 58 
EE en es re 1,555,578 93 256,719 48 1,812,298 41 
ee 3,106,667 71 11,631,540 89 14,738,208 60 
edited sis was inet 10,600,208 89 1,210 60 10,601,419 49 
5 18,040.060 51 333 00 18,040,393 51 
Peikcvateansckouse 16,422,27% 07 1,132.581 99 17,554,860 06 
0 eae 17,690,042 51 1,079,255 98 18,769,298 49 

Cs eon $110,686 475 62 $36,153,866 69 $146,240 342 31 


CAPITALIZATION, 


There were outstanding in the hands of the public at the 
close of 1923 $219,522,569 par value of stocks and bonds, 
ownership of which was vested in approximately 68,500 in- 
vestors, including 40,000 residents of California. The fact 
that in the past ten years alone the increase in tangible 
assets, after writing off $11,751,859 for abandoned and obso- 
lete units, has exceeded by upwards of $13,800,000 the total 
increase in capitalization, affords convincing evidence of 
the strong and steadily increasing physical equities support- 
ing these securities. 





Net Cost of Additions to Plants and Properties, 
tion of all realized depreciation, 1913-1923- 


after deduc- _ 
$94,714,234 


Increase in Net Current Assets_ 16,017 ,698 
Total Increase in Net Tangible Assets- $110,731 ,932 
Increase in par value of Funded Debt 19,106, 300 
Excess of Cost of Added Tangible Assets over increase in _ 
par value of Funded Debt $61,625,132 
Increase in par value of Preferred Stock $4,299,084 
Excess of Cost of Added Tangible Assets over increase in 
par value o1 Funded Debt and Preferred Stock 317 326.048 
Increase in par value of Common Stock 3,521, 585 
Excess of Cost of Added Tangible Assets over increase in 
par value of Total Capitalization, created through re- 
investment of Surplus and Reserves $13,804,463 
The following table shows in comparative form the strong 


| and improving relationship between net income and _ inter- 





est and dividends, over this ten-year period, notwithstanding 
the rapid growth of the Company’s business and the neces- 
sity imposed thereby for the investment of large amounts 
of new capital: 


Increase in 


1923. 1913. Ten Years. 
Net [Income available for Bond Interest_$16,478,332 $6,763,307 $9,715,025 
Bond Interest Expense 6,165.817 3,794,222 2,371, 595 
Margin over Bond Interest_ $10,312,515 $2,969,085 $7,343, 130 

Per Cent earned on al! Bonds out- 
standing at close of respective years 12.7% 8.4% 4.3% 

Net Income available for Preferred Stock 
Dividends, after depreciation_ $6,756,294 $1,260,582 $5. 195,712 
Preferred Stock Dividends paid- 3,103,847 600,000 2,503, 847 

Margin over Preferred Stock Divi- 
dends $3,652,447 $660,582 $2,991,865 

Per Cent earned on all Preferred Stock 

outstanding at close of respective 
years 12.4% 12.6% *0.2% 

Net Income available for Common Stock 
Dividends, after depreciation $3,652,447 $660,582 $2,991,865 

Per Cent earned on all Common Stock 

outstanding at close of respective 
SG «:cdsnseweonkecticdeen eh ine 10.3% 2.1% 8.2% 

Per Cent earned on Total Capitaliza- 

tion outstanding at close of re- 
spective years, before depreciation _ 7.5% 5.5% 2.0% 


™ *Decrease. 
FUNDED DEBT. 

During the year $20,000,000 face value of First and Re- 
funding Mortgage Bonds were sold upon favorable terms in 
order to insure an ample supply of ready cash so that con- 
struction work might be carried forward without delay. 
These bonds, which were sold in two blocks of $10,000,000 
each, were designated as Series “C” and bear interest at the 
rate of 544%, compared with a 6% rate on the Series “B” 
bonds issued in 1921 and a 7% rate on the issue of Series 
“A” bonds sold in 1920, the lower rate being primarily a 
reflection of the improved condition of the general financial 
market for high grade investment issues. In addition, $742,- 
400 California Telephone and Light Company bonds 
were assumed in connection with the purchase of that Com- 
pany’s properties, and $2,850,500 par value of underlying 
bonds were retired through the operation of sinking funds 
and the redemption at maturity on July 1 1923 of $1,380,000 
South Yuba Water Company 6% bonds. 


6% 


CAPITAL STOCK. 

During the earlier months of the year the Company sold 
$2,543,700 par value of its First Preferred 6% Stock to 3,314 
local purchasers, the amount of stock thus disposed of in the 
past nine and one-half years aggregating $38,500,000. The 
cost of selling this stock averaged 88.5 cents per share, in- 
cluding all expenses up to the point of entry on the stock 
ledger. 





No. o 

No. of Par Value of Stockholiers 
Year— Sales. Stock Sold. Dec. “one s 
Df cckGoe ssi eee eee eee 3,739 $8,801,300 4,128 
I: oe Sk ek ee 1,712 + tap'tes 7296 
| SE Reet fy Seeshaticts at oeeniaey sree Fs oe 617 123,100 7,880 
NS, a a A oe ee, Seas 650 {890.000 8,141 
ene apa eae ee 192 War; 156,000 8,242 
0) eee eae 52 Period | 35,900 8.813 
Se ee eee 3,669 3.634.650 14,020 
RS eee ee 6,399 7.491,550 18,204 
USSR SSSR ES Rae aR ees eed saa 9.314 10,038,700 25,265 
SESE hs Sie a aaa edie 3,314 2. 2.543, 700 26,294 

Total --- ; iia 29.658 $3850 500, 000 


*Excluding cuaiientions due to same individual holding both common 
and preferred stocks. 

The signal success which has attended the adoption of 
this policy is the logical result of its recognition of the 
fundamental principle of the mutuality of interest of the 
utilities and of the public which they serve. Its demon- 
strated value as a most effective means of financing is pos- 
sibly of secondary importance to the fuller understanding of 
utility matters and the more cordial relationship between 
the public service corporations and their patrons which have 
been evoked as a result of “customer-ownership.” 

The extent to which persons in the most widely divergent 
financial circumstances have availed themselves of the op- 
portunity to become partners in this enterprise is revealed 
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by the following table classifying our stockholders with 
respect to the size of their holdings. Of the 27,013 share- | 
holders, 2,177 or 8.06%, own only one share each and 14,643 
or 54.21%, own ten shares or 
of the financial scale there are 76 holders of upwards of one 
thousand shares each. 


less; 


CI 4ASSIF ICATION OF 


INDIV [DU AL 


No. 
of 
Stock- 
holders. 


HOL DING 8. 


Accumulative 


Total. 


No. of 
Stockhold’rs , 


Per Cent 
of 


tT otal. 


Size of Holdings. 

Stoc kholder rs with 
1 share each 
shares each 
shares each 
shares each 
shares each 
shares each 
shares each 
shares each 
shares each 
shares each 
201- 500 shares each 
501-1.000 shares each 

Over 1,000 shares each_ 


2,177 
.780 
,047 
726 
2,964 
5,949 22.02 
),068 22.46 
3,174 45 
746 9.46 
863 3.20 
363 34 
80 .30 
76 .28 


01 3 


*Including 719 owners of both prefe “ad ond common ede. 


.06 
».59 
3.88 
2.69 
.97 
6- 
1l- 
26- 
51- 


10 
25 
50 
100 
101- 200 


100.00 


“100. 00 


*97 


«~é 


In addition to the $2,548,700 Preferred Stock sold to the 
public, $539,687 was issued in exchange for an equal amount 
of the stock of the California Telephone and Light 
pany, $253,620 par value of Common Stock being also ex- 
changed for the outstanding Common of that Company on 
the basis of one share of the Pacific Company’s stock for 
three of the California Telephone and Light Company. 

The 2% stock dividend paid in 1923 to common stock- 
holders of record at the close of 1922 called for the issuance 
of $6! 1 par value Common Stock, and during the year 
$13,325 First Preferred was issued in exchange for Original 
Preferred, only $24,100 of the latter out 
standing at the close of the year. 

The following table shows in comparative form the status 
of stock outstanding at December 51: 
31 


Com- 


»o 
3, -—v 


issue being still 


December 
1923 

*_ *$54,274,984 
24,100 


BSH 


December 31 + Increase. 

Decrease. 
$3,096,711 
13,000 
946,851 


Capital Stock— 
First Pref. Stock. 6 
Original Pref. Stock, 
Common Stock 


Cumulativ 
6°, Cumi 


Total — + $4,030,562 


Ie 
K Subscri 


SINKING FUNDS. 


In conformity with sinking fun rovisions contained in 
a number of its mortgages 


b nds of 


your in 1925 purchased 


aggregating $1,4 D0, 


260). 
at 


‘eding years, all payments int sinking ful 


" *Iyrivvc ; a] ‘ ’ 

underlying issues at a cost 

| ad q—7 ? " 34 
»woIAT less than maturity. 


in pre ids dur 


ing 1925 have been ompany’s de 


preciation reserve and are include n the reve 
tions made that 
The condition of 
lowing table: 
Character of Sinking 
Fund Assets 
Bonds of Company—at par 
Cash and Accrued {nterest— 
not yet invested 137,5 


968 25 


nue deduce 


for purpose. 


sinking funds is summarized in the fol- 


December 31 
1922 
i wet d« 


$158,484, 


Additions 
During 1923. 
.290 00 $1 


December 
1922. 
290 00 $17,028 


31 


128,903 37 


8,664 § 88 


Total Assets $18,621,858 25 $17,157, 193 : 37 $1, 


Net Annual Interest Saving $821 926 50 
The $18,484,290 par value bonds held in Sinking Funds at 
the close of 1923 were acquired by the following means: 


$908 ,026 50 $86, 100 00 


From Revenues 
In Exchange io overlying bonds 


493,000 00 
From proceeds of sale of Common Stock - 


1,041,200 00 
$18,484 
CURRENT ASSETS AND LIABILITIES. 

The Company for many years has maintained 
cash position, with a working 
the safe and economical conduct of its business. 
lowing statement reveals a satisfactory position in this 
respect, current assets amounting to $27,982,575, including 
a free cash balance of $10,234,619, and an additional amount 
of $1,152,275 held by the trustees of the First and Refund- 


ing Mortgage to be utilized for reimbursing the Company 


a strong 


The fol- 


for capital expenditures, actual cash on hand thus amount- | 


g to $11,386,894. Current liabilities, 
payable in the ordinary course f businesss and interest, 
dividends and taxes accrued but not due, aggregated 
$8,895,347, or somewhat less than one-third of 
assets, leaving a net working capit 1 of $19,087,226. Against 
these assets there was a contingent liability, representing 
revenues involved in rate litigation which has been pending 


for several years, against which a reserve of $1,820,134 has | 


while at the other end | 


456,000 00 | 


164, 664 88 


$16,950,090 00 | 


290 00 | 


capital adequate to insure | 


including all accounts | 


current | 








| been set up. This matter is now before the United States 
| Supreme Court and an early disposition is anticipated. 
By taking advantage wherever posssible of cash discounts 


offered for the prompt payment of bills, a saving of $80,564 
| was effected. 
Dec 31 


| Current Assets 1923 
Materials and Supplies --- $4,704, 
Bills and Accounts Receivable (Less 

Reserve for Uncollectible Ac- 

colntsi 
Due on First 

scriptions — - 
Underlying Bonds bought 

vance for Sinking Funds 
General and Refunding 5° Bonds 

issued against Construction 
Cash a ‘ 
Interest accrued on 
Other Investments 216 
Funds Available for Construction. 152,275 
Advances to Construction Account 

including Construction Materials 

and Supplies 


Dec 31 


1922 


$3,709,041 


Inc (+) or 
Dec ( 


—) 
338 +$995,297 


883 3,881,792 


155 
541, 
000 1,000, 
619 5,300,7 16 
155 6,143 


yoo 
AGI 680 344 
383 496 


+658 ,091 
—-933 ,276 
—102,500 


Preferred Stock Sub- 
2,420 1 ,696 


500 


in ad 


000 


| 000 pe 
: — 10 ,2% + 4,933,903 
Investments t y 


+768, 779 


),956,589 —2, 5 123, 167 


Total Assets 615.5 


317 


Current Liabilities: 
Accounts Payable 
Drafts Outstanding 
Meter and Line Depos its. 
Unpaid Coupons 
Interest Accrued, 
Taxes Accrued, 
Dividends 

paid . 


886,976 
592,011 
699 092 
303,265 

.600 106 
2,101,630 


520,208 


4+ $436,839 
+4,440 
+-148,681 
+62 ,768 
+105 765 
+ 241,625 


4+191,941 
703,288 +$1,192,059 
912.029 +%2.175.197 


but not due 
but not due 
Declared but not 





712,149 
895,347 


Total Liabilities $7 


Net Working Assets $19 C87 226 $16 


OPERATING DEPARTMENTS. 

Matters relating to the operating departments are more 
fully dealt with in the following abstract of report pre- 
sented at the annual meeting of stockholders by Mr. F. A. 
Leach, Jr., First Vice-President and General Manager. 


REPORT OF FIRST VICE-PRESIDENT 
GENERAL MANAGER. 
Following is a brief description of the more important 

items of new construction completed and placed in opera- 

tion during the year: 


J ‘1°th—New 6,000,000 cubic foot gas helder \ 
ay 


AND 





niin 
in Oak! 
RMoebri 


is placed in service 

wy 5th--—C 

i red for t! 

r houses at 
r 6th 
pi 


arquinez cable section 
first time at 110 KVs 
North é nd South T mwers 


110 K.V. 


of Vaca-Claremont No, 2 circuit 
ifter being re-insulated and new 
placed in service 

‘tiv of line between Vaca-Dixon 


One cirs andl 


ced in operation. 
vstem hetween 
ind now oper 


3 Power Plant. 
hased at 


pure Third 
California 'Tele- 


properties in 


al Offi 


1-Pet 


ion line completed 
Plant mut 


irific: Potrere into 


Liquid p 


. ° . on ‘ - D on Me 71 “i le 
000 cubic foot is helder at San Rafael placed in 


: 10,009,960 cubie toot gas holder in San Francisco placed 
weratior 
October 
eration 
November 16th 
paralle'ed with 
operat ien on ‘f 
November 
River Power Co 
November 194! bh 
placed in operation 
December 2hth 
Dec “mb r 3Slst 
in opera 


iSth-—Liquid purification apparatus at Fresno placed in op 


The 


he system at 11 


2 circuit 220,000 V. 
Circuit was 


at was first 


placed into complete 


Pit-Vaca No. 
53 a.m. 


] line built and connected to system of Truckee 


Li iquid purification apparatus at San Jose Gas Plant 


av to Pit Plant No. 3 completed. 
at Oakland Gas Plant placed 


of railv 
P. boilers 


Eleven miles 
Two 600 H 


ELECTRIC DEPARTMENT. 
The Company last year ranked second in the United 
| States in its output of hydro-electric energy and fourth in 
'the output of power generated in both hydro-electric and 
| steam electric stations. It now operates 26 hydro-electric 
plants with a combined capacity of 415,348 horsepower, and 
4 steam electric generating plants with an installed capacity 
of 173,592 horsepower, the aggregate installed capacity of 
| all plants, as detailed in the following table, being 588,940 
| horsepower 
HYDRO PLANTS. 


H.P. 

2,681 | Halsey, Placer County...-.-- 

8,579| Inskip, Tehama County - --- 

1.340! Kilarc, Shasta County~----- 
20,107 | Lime Saddle, Butte County - 
20'878| *Phoenix, Tuolumne County 

2,011) Pit No. 1, Shasta County-.. 93,834 
17 ,426| South, Tehama County_-_-- 5, 362 

7,373 Spaulding No.1, Nev ada Co. 5,027 
50,268 8 paulding No. 2, Nevada Co 
26,810 *Spring Gap. Tuolumne Co- 

4,022 ose, anislaus, Tuolumne Co- 

16,756 Volta, Shasta County - 
16,756, Wise, Placer County-~ 


Alta, Placer County____-_-- 

| Centerville, Butte County 
Coal Canyon, Butte County- 
Coleman, Shasta County ---- 
| Colgate, Yuba County _---- 
Cow Creek, Shasta County _- 
De Sabla, Butte County _ 
Deer Creek, Nevada County - 
| Drum, Placer County 

| Electra, Amador County 
Folsom, Sacramento C ounty - 
Hat Creek No. 1 , Shasta Co 
Hat Creek No. 2, Shasta Co- 


Total Hydro 
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STEAM PLANTS. 


H.P. H.P. 
am Premetese....<caceccctss 85,791 | Sacramento _- a 6,702 
ne oie ote aie eals 44,906'*North Beach 36,193 
ene COON... cenewews eT as . : 173,592 
Total Hydro and Steam_. 588 940 


* Leased properties. 


Electric service is furnished to 288 cities and towns in Cali- | 


fornia with a combined population of 1,740,000. Of these 
communities 239, with 1,540,000 inhabitants, receive direct 
service, and the remaining 49 cities and towns, with a total 
population of 200,000, are being supplied indirectly. 

In 1923 the total output of electric energy was 1,724,049.- 
236 kw. hrs., an increase of 115,108,501 kw. hrs., 7.15% 
The volume of business represented by this one year’s addi- 
tion may be judged by the statement that a central station 
with a total annual output of 115,000,000 kw. hrs., would 
easily be one of the hundred largest electric companies in 
the United States. 

The system peak during 1923, that is the largest simul- 
taneous demand on the Company’s electric facilities, 
306,945 k. w., and occurred in the evening of December 12. 
The average monthly load was 196,989 k. w., the load factor 
being .642. In other words, the average load throughout 
the year was 64.2% of the highest simultaneous load. This 
condition demonstrates convincingly the economic advantage 
of the extremely diversified load carried by your Company, 
which results in a remarkably uniform demand continuing 
every hour of the day and night throughout the year. In the 
case of service to a single municipality this uniformity of 
demand is necessarily lacking, requiring relatively a much 
larger installation to supply the same average load. It is 
clearly a measure of economy to keep the capital invested in 
productive enterprise working as many hours in the year as 
possible, and your Company, with its highly varied demand 
for current for almost every conceivable purpose for which 
electricity may be utilized, is able to meet this requirement 
in an unusual degree. 

GAS DEPARTMENT. 

The year 1923 was the most active in the history of the 
gas department. The unprecedented growth of gas sales 
made heavy demands upon existing equipment, and only by 
the very zealous efforts of this department’s entire staff was 
the Company enabled to supply the demand during the win- 
ter peak. The total generating capacity of the eighteen gas 
plants in service was 68,000,000 cubic feet per day, while 
the total of all the peak day send-outs was over 64,000,000 
cubic feet, this narrow margin of excess capacity calling for 
the most skillful operation in order to meet the demand. 
Additional generators now under construction will, when 
completed, increase the Company’s generating capacity to 
over 91,000,000 cubic feet per diem. 

A complete survey of gas meters was made in all territo- 
ries of the Company. This survey has resulted in the es- 
tablishment of standardized methods which will not only 
materially reduce the cost of repairs to meters, but will 
tend to maintain the highest attainable standard of accu- 
racy in measuring the commodity delivered to consumers, 
with a consequent betterment of public relations. 


The sale of gas in districts served during 1923 was as fol- 
lows: 


or 


was 


Plant— Territory Served. Sales in cu. ft. 
San Francisco (2 plants) ________ 18 cities and suburban____ 6,876, ane. is 
I a ec rs 9 cities and suburban____ 4,224,994,100 
ah at aries 2 cities and suburban___ 342'354 600 
a en ea a EO ad "aap ati, 598 509,200 
so Rafael ERE eS EL EE ETON SG 12 cities and suburban__-_- 176,587 ,900 


2 cities and suburban__ 


-- 175,729, ria 
48 ,004 ,90 


Ueidecnteesnhésevennnte iS snndentalinaeeces 118896.300 
,800 


ao a is eo ee 2 cities and suburban____ 23/319 300 
i RE RTS RRL ERIE CT 4 cities and suburban____ 673,984,600 
TRAE RES Sip 2 cities and suburban____ 59, 88.2 200 
tn eke eaeen me || ARS RS tke Sos ei 19,366,300 
Ne so aos auemmermaiiedxwwe el URE Seg She ae GRE 29,699,3 
ES ose whacaen wranacdo gn cccehe dsdoweda 15,565,900 
EES EN IAS Redding ied ok tills traoaki iedacacis ,098,¢ 
a ge .. __, eels aesipegeaiei tame tees 16,713,700 
Total Sales in Cubic Feet 1923_._.__.._______________. 13,674 ,794,300 


To supply this amount of gas required 3,608 miles of gas 
mains of various sizes from 2 inches to 36 inches, both high 
and low pressure, operated at pressures varying from 1-7th 
of a pound to 70 pounds. 

The increase in sales over 1922 was 1,320,945,300 cu. ft., 
or 10.69% increase, as against an increase of 7.58% for 1922 


SALES ACTIVITIES. 


The Company’s efforts throughout the year to increase 
the volume of its sales are reflected in some measure in the 
large development program necessary to enable its produc- 











tion facilities to supply the added demand created by its 
intensive sales campaign, in addition to the normal growth 
naturally incident to operating in an unusually progressive 
territory. 

As previously indicated, sales of electricity increased 
9.1% during the year, while gas sales increased 10.7%. 
There has been a marked increase in recent years in saies 
per consumer through the installation of improved appli- 
ances such as ranges, water heaters, and particularly house- 
heating devices, as well as the sale of specially designed 
equipment for industrial installations. 

Illustrative of the extent and character of the new busi- 
ness connected to the Company’s lines in 1923, primarily as 
the result of educational and creative sales effort, may be 
mentioned the following: 


Estimated 
Annual Revenue. 
1,704 Electric ranges and 794 electric water heaters________-- $135,000 
50 Electric industrial heating installations.__..._..._.._--- 18,000 
268 Store and window lizhting installations (effected during 
a single campaign) _______-_ KGikeveciiaanees 122,000 
I a ee 56,000 
24 Isolated electric plants closed down and loads connected 
to Company lines_ ; Sitatacaiebe 116,000 
2,900 Residential basement gas furnaces 
ER a RE eee ee ae eee 925,000 
Fe 4 aes 
129 Hotels, restaurants and institutions equipped with gas 
heating and cooking installations. .._........------- 70,000 
498 Industrial gas installations. ......................... 210,000 


The foregoing installations alone give practical assurance 
of a permanent additional annual revenue of approximately 
$1,600,000, entirely aside from the large increase in business 
which, as a matter of course, accompanies the accession of 
many thousands of new customers annually by reason of 
increase of population. 

PUBLIC RELATIONS. 

Your Company realizes that satisfactory public relations 
are based fundamentally upon satisfactory public service. 
Good public service involves not only efficient production, 
but also efficient use. The latter in turn demands educa- 
tional work on the part of the utility, and the co-operation 
of the consuming public. Every effort has been made to 
secure this co-operation. 

Candor and frequency in making its announcements to the 
public and to its own organization are effective aids in 
cementing sound public relations. In addition to mailing 
the well-established “Pacific Service Magazine’ monthly to 
its thousands of stockholders, there was inaugurated in 
December 1923 a public ation known as “P. G. & E. Progress,” 
of which a copy is sent regularly to each of the Company’s 
customers. The aims of this publication were set forth by 
the President in the first issue as follows: 

Greetings to Customers and Owners 
of Pacific Gas and Electric Company: 

With this issue the “P. G. and E, Progress” makes its 
initial bow to the public and announces its regular appear- 
ance in the future. 

“The P. G. and FE. Progress” will be published by the 
Pacific Gas and Electric Company as a routine of Company 
operation for the mutual benefit of the Company and its 
many, many thousands of customers and owners. 

The aim of the Company has been to win the public good- 
will by deserving the public good-will. 

T'o this end the Company has intelligently developed the 
gas and electric industries to meet the prodigious growth of 
a vast section of the State of California, and in that avork 
“Service to the Public” has been its watchword. 

To this end the Company will never hesitate to “speak up” 
and tell its story in order that the public it serves may know 
and understand its purposes, 
policies. 

The “Progresss” is nut forth as a natural and logical de- 
velopment of the old and tricd policies of the Company. 

It will be primarily a journal of fact. 

It will record the growth of the State and the territory 
the Company serves, the growth of the hydro-electric indis- 
try, the development plans of the Company—the 
involved in building the Commonireaith of Destiny. 

It will present the facts involved in financing and operat- 
ing the great gas and clectric industries, and any and all 
other facts which may prove useful and serviceable to the 
public. 

In short, the “Progress” pledges itself to be an authors! 
tive source of accurate information for the public. 


its accomplishments and its 


problens 


fi- 
‘ 


During the year there was mailed to each customer a re- 
turn postal card inquiring as to the quality of service ren- 
dered, and asking that the Company be advised of any irreg- 
ularities. This procedure, promoted as it was by a sincere 
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desire to render the best possible service, was productive of 
an even closer relationship between the Company and its 
customers than has existed in the past. 

EMPLOYEES AND WELFARE WORK. 

With a full recognition of the fact that am able and well 
disciplined operating force is essential to the successful 
conduct of any business, and is particularly desirable in an 
industry dedicated to the public service, the Company is 
sparing no effort to maintain the highest standard of indi- 
vidual and collective efficiency among its employees, both 
through the most careful selection by a centralized bureau 
of applicants for employment, and through a system of pro- 
motion based on merit and experience. Selection of em- 
ployees is primarily dependent upon character, health and 
reliability. The training of the new employees is designed 
to equip him for more effective work in the fulfillment of 
the duties assigned to him, and to enable him to develop the 
scope as well as the quality of his work. During the year 
16,047 applicants were interviewed by representatives of the 
Personnel Department, of whom 953 were placed in posi- 
tions with the Company. 

All applicants before being placed are required to pass 
a physical examination. Over ten thousand such examina- 
tions were made throughout the entire system in 1923, result- 
ing in the rejection of 471, or 4.7%. 

Service records of all members of the organization are 
accurately kept and, as a mark of distinction, those who 
have remained in the employ of the Company continuously 
for a period of 10 years or more receive a silver badge indi- 
cating such period of service. By means of impressing a 
star for each five years of added service and the insertion 
of a diamond for each ten years of added service, the dis- 
tinction increases with added years. 

At December 31 19238 1,283 of the Company’s 10,000 em- 
ployees were in possession of service badges indicating ten 
years or more of continuous service. 

Under the pension system established in 1916, $50,092 74 
was disbursed to pensioners last year, making a total of 
$274,641 57 thus paid in recognition of loyal and enduring 
service since the pension system was established. 


It is a pleasure to express once more our appreciation of | 
the fine spirit of loyalty and co-operation which has char- 


acterized the Company’s organization throughout the year, 

and of the effective work performed by all officers and em- 
ployees. 

FOR THE BOARD OF DIRE 

W. E. 


TORS. 
CREED, President. 











ACCOUNTANTS’ CERTIFICATES. 


Messrs. Price, Waterhouse & Co., certified public ac- 
countants, have made the usual audit of the Company’s 
books and their certified statements covering Balance 
Sheet at December 31 1923 and Income and Surplus Ac- 
counts for the year 1923, follow: 


PACIFIC GAS AND ELECTRIC COMPANY AND 
SUBSIDIARY COMPANIES. 
CONSOLIDATED INCOME ACCOUNT—YEAR ENDING 
DECEMBER 31, 1923. 
Gross Revenue 
Deduct: 
Sa = Se $3 442,978 84 
Operating, Distribution and Administration 
16,020,544 35 


e 4,029,886 90 
Depreciation Ms chuewe deme s daseecsadad 3,224,757 06 


$39,321,535 55 


26,718,167 15 
$12,603,368 40 
650,206 96 
$13,253,575 36 


$6,551,427 23 
39,281 58 


$6,590,708 81 
424,891 56 


$6,165,817 25 
rtion for year 1923 of Discount and 
331,463 68 


Add: 
Miscellaneous Income 


Deduct: 
Interest on Bonds Outstanding 
Miscellaneous Interest Payable____.....__- 


Less: 
Interest charged to Construction 


my 
xpenses on Funded Debt 


6,497,280 93 
$6,756,294 43 


Balance January 1 1923 


$8 ,593 388 06 
Net Income from above 


$6,756,294 43 
29,498 78 


6,785,793 21 


$15,379,181 27 
Deduct— Dividends: 


On Preferred Stocks (69%) .......-.......- $3,103,846 68 
On Common Stock: 
6% % paid in Cash 
2% paid in Stock 
3,003,729 53 
———— _ 6, 107,576 21 


Balance to Balance Sheet 


Rapeeneute’ by— 
Amount invested in Sinking Funds__-__-_-_- $1,077,914 26 
Balance Unappropriated 8,193,690 80 


$9,2 271 605 06 ‘ 


We have audited the books of the Pacific Gas and Elec- 
tric Company and subsidiary companies for the year ending 
December 31 1923, and certify that in our opinion the above 
income account and surplus account are fair and correct 
statements of the operations of the companies for the year. 

PRICE, WATERHOUSE & CO. 


San Francisco, Cal., March 31 1924. 








PACIFIC GAS AND ELECTRIC COMPANY AND SUBSIDIARY COMPANIES. 


CONSOLIDATED BALANCE 


SHEET DECEMBER 31, 


1923. 





ASSETS. 
Ca apical Assets: 
ee ae ee nee ee 9319. 029. 
Discount and so seen on  Sagetas Stock Issued 
Investments _. 


76 03 


Cash $49,672 27 
Interest accrued on Bonds held in Sinking 
F 124,349 00 


Cash in Hands of Trustees—For redemption of Gold 
Notes and Bonds matured 
Current Assets: 
Ma ls and Supplies on hand and in 
transit 
Installments receivable from Subscribers 
to First Preferred Stock 
Bills receivable_____......- $165,449 02 
Accounts receivable 4,494,186 41 


174,021 27 
18,847 50 


$4,704,338 32 
222,419 89 


4,539,883 63 
10,234,618 80 

Construction Funds in hands of trustees 
of First and Refunding Mortgage 1,152,274 91 
Interest accrued on Investments 37,455 04 


Deferred Charges: 
Discount and expenses on Funded Debt_. $6,824,411 67 
Unexpired Taxes and Undistributed Sus- 
pense Ite 264,967 80 


Treasury Bonds, not included in Assets or 
Liabilities: 
General and Refunding Bonds 
Bonds of Subsidiary Companies 


20,890,990 59 


7,089,379 47 


$35,079,000 00 





$257 ,000,175 71 








| 








| Current Liabilities: 


LIABILITIES. 
Capital Stock of Pacific Gas and Electric Company: 


ommon: 
$67 ,327,751 66 
Less—Owned by Subsidiary Companies 31,696,866 66 


$35,630,885 00 
,274,984 41 
24,100 00 


Capital Stock of Subsidiary Companies not held b 


acific Gas and Electric Company and Unpaid Divi A. 
thereon 


$89,929,969 41 


18,553 26 


Pacific Gas and Electric Com any Bonds_$86,542,000 00 
Bonds of Subsidiary Companies_-_....-_- 43,050,600 00 


129,592,600 00 


Accounts Payable and Unaudited Bills... $2, ot 815 3} 
Drafts Outstanding 6,4! 
Meter and Line Deposits __ 
Unpaid Coupons 
Interest accrued but not Due 
Taxes accrued but not Due 
Dividends Declared 
8,895,347 16 
Reserves: 
™ For Northern California Power Company 
@® Consolidated Plant Adjustments and 
accrued Depreciation 
Depreciation 
ey | and Casualty Funds__.._____- 
Reserve for amounts charged during 1913, 
1914, 1915, 1916 and 1917 to Consumers 
in excess of rates allowed by City Or- 
dinances 1,820,134 09 


Surplus: 
Invested in Sinking Funds 
Balance Unappropriated 


19,292,100 82 
$1,077,914 26 

8,193,690 80 
9,271,605 06 


$257 ,000,175 71 














* $875,000 00 General and Refunding Bonds pledged in San Francisco Rate Cases 


$33,640,000 00 deposited with Trustee of First and Refunding Mortgage. 
a Includes stock subscribed for but not fully paid and issued. 


We have audited the books of the Pacific Gas and Electric Company and subsidiar 
December 31 1923, and certify that in our opinion the above balance sheet is properly 


financial position of the companies at December 31 1923. 


San Francisco, Cal., March 31 1924. 


companies for the year ending 
rawn up so as to show the true 


PRICE, WATERHOUSE & OO. 
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THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS 


RAILWAY COMPANY 





mv. 





To the Stockholders of The Cleveland Cincinnati Chicago 
and St. Louis Railway Company: 


The 


the year ended December 31 1923, 
the income account and the financial condition of the com- 


pany. 


tjoard of Directors herewith submits its report for 


with statements showing 


ROAD OPERATED. 


The mileage covered by this report is as follows: 


Main line and branches owned 


Leased lines 
Lines operated under contra 
Lines operated under tracka 


Total road operated 


The decrease of 1.53 miles in lines operated 
age rights is due to change in classification of 
sridge and Railroad Com- 


the Louisville and Jeffe 


ct 
ge rights 


‘rsonville 


205.06 
326.584 
190.55 


407 .90 


tr 


pany tracks in Louisville, Kentucky. 


MAXIMUM TONNAGE, OPERATING REVENUES AND 


Previous records we 


re broken 


by 


1923 in the following respects, among others: 


Revenue tonnage 

Railway operating revenues 
Freight revenue 

Net income 


Previous 


1922 Decr 
Miles. Miles 
1,685.45 

205.06 

326.54 

192.08 1.53 
2,409.43 1.53 


under track- 


‘ 
< 


NE 


i portion of 


r INCOME. 


the performance for 


Increase in 1923 


Record Year. over Previous Record Year 


1918 14.38 per cent 
1920 6.84 per cent 
1922 12.66 per cent 
saat dh 1916 39.44 per cent 


The passenger revenue was greater than in any previous 


year except 1920, being 


8.95% less 


than 


in that 


year, 


INCOME ACCOUNT FOR THE YEAR. 


Operating Income 


Dec. 31 


Year Ended 

1923. 

2,407.90 miles 
operate d 


Railway operations > 
Railway oper. revenues 94,941,444 28 
Railway oper. expenses 72,114,740 94 

Net revenue from railway 
operations 22,02 


Percentage of exp. to revs 
Railway tax accruals 
Uncollectible railway revs 


Railway oper. income 


Equipment rents, net debit 
Joint facility rents,net deb 


Net railway oper. in¢ 
Miscellaneous operation 
Revenues 
Expenses and taxe 
Misc. o rating i ; 
il peracng incon 


Total operating income16,699,239 


Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income- 
Misc. non-oper. phys. prop 
Dividend income 
Income from funded securities 
Income from unfunded securi- 

ties and accounts_-—_~- ~~ 
Release of premiums on fund- 

ed debt 
Miscellaneous income- ve 


Total non-oper. income- 


Rent for leased roads_____ 
Miscellaneous rents- - - -- " 
Miscellaneous tax accruals. 
Separately oper. prop.—loss-_ 
Interest on funded debt -__-_ 
Interest on unfunded debt _- 
Amortization of discount on 





elf 


19,299,598 : 


26,703 34 


(75.96) 
5,124,227 1 
13 


206 | 


17,689,270 13 
26,9 


727,503 


»865 79 
06 


»,691,.901 2 


»g 512 99 
Ze 175 , 
7 7 76 


220,768 92 
168,616 
196,432 5 
184,553 § 
403,757 52 


319,701 


1,100 
805,428 73 


2,600,359 ¢ 


Deductions from Gross Income 


134,458 
262,779 4: 
18,302 
39,867 
6,729,744 
267 ,812 


Year Ended 
Dec. 31 1922. 
2,409.43 miles 

operated, 


$4,665,690 16 


+ ie t+ 40+ #- 
64,358,313 54 


19,807,376 62 


(76.61 
t,226,814 61 
10,962 9S 
15.569.589 03 
1,230,728 94 
591.641 10 
13,747 x 99 
7 { 54 ) 
19,706 
s 1 
" 


397,031 92 


1,165 44 
*26,328 89 


1,632,929 98 


5 15.388.410 21 


110,990 00 
271,663 81 
15,207 74 
65,310 55 
6,400,594 87 
807 864 92 


158,982 17 


51 17 
28,908 43 


Increase 


L10 


+) Or 
Decrease () 
1.54 miles 


© 
275,754 12 


7,256,427 40 


3,019,326 72 


0.65 


) 
12 


97,4] 
+2,24 


671 10 


863 15 
5,861 96 


~| gram for the year of track 1: 


+ 831,757 62 


+ 967,429 33 


| of equipment is to a substan 


PROFIT AND LOSS ACCOUNT. 


Balance to credit of profit and loss, December 31 1922 $23,115,845 54 
Additions 
Surplus for the year 192% $0.1! 12 
Adjustment of accounts (net) in es ctior 
with final settlement Unit “ e 
Government covering the Pede 1 « ri 
and guaranty period 017,246 10 
Accumulated unrefundable overc! 19.011 7¢ 
Profit on sale of land 18.634 25 
Re icquirement of securiti« below pa 17.321 82 
Adjustment of sundry accoun : 18.775 4 
10,346,098 70 
$33,461,944 24 
Deductions 
Surplus appropriated for investment ir 
ical property 215,422 7 
Depreciation prior to July 1 1907 on equiy 
ment retired during year 585,827 00 
Road property retired and not replace 189,265 93 
990,515 64 
Balance to credit of profit and loss, Lecember 31 192 $32,471,428 60 
REVENUES, TONNAGE AND PASSENGERS. 


The total operating revenues were $94,941,444 28, an in- 
crease of $10,275,754 12. 

Freight revenue was $69,395,847 28, an increase of $7,798,- 
90318. Tons of freight carried 44,856,746, an increase of 
9,028,655 tons. Of this increase, bituminous coal accounts 


fer 5,888,201 tons, the remainder being well distributed 
among the various other commodities. 
Passenger revenue was $17,891,954 72, an increase of 


$1,552,665 67. The total number of passengers carried was 
6,561,591, an increase of 316,989. Interline passengers car- 
ried increased 192,529, commutation 260,700; local passen- 
gers decreased 136,240. The increase in commutation pas- 
sengers is due to the cancelling of miners’ trains April to 
July 1922, on account of the coal strike. Automobile compe- 
tition is the principal reason for the decrease in local passen- 
gers. 

Mail revenue was $1,687,598 58, an increase of $84,333 14, 
principally due to increased allowances for movement of 
emergency storage mail cars. 

Iixpress revenue was $2,006,504 59, an increase of $91,- 
08451. Increased business in 1923 added $257,851 39, which 
does not fully appear in a comparison with 1922, as the reve- 
nue of that year included $166,766 88 representing adjust- 
ments for prior years. 

Demurrage revenue was $488,505 64. an increase of $209,- 
08517. This is due to searcity of labor and inadequacy of 
storage facilities resulting from ater volume of business, 
which caused delays in unloading. The remaining items con- 


stituting railway operating revenues amounted to $3,470,- 


943 47, an increase of $539,682 45, attributable largely to 
the heavier business of the year. 
OPERATING EX] SES 


The 
of way and structu 


increase of $1,532,175 64 in expense for maintenance 
»extensive pro- 
allasting involving 
in 1922 and 427,625 


res is largely due to a1 
iving and | 
10,000 more tons of new rail laid than 
more cubic yards of ballast applied. 

The increase of $3,678,540 64 in expense for maintenance 
tial extent due to the inactivity 


Lia 


/at the Beech Grove shops during the shut-down period ex- 
| tending through the months of January and February and 


+3,911,188 14 | 


+ 23,468 16 
—8,884 39 

+ 3,095 13 
—25,442 98 
329,149 38 
— 540,052 08 


+ 47,568 87 


+260 03 
—6,491 76 





funded debt-_------ aaa 206,551 04 
Maintenance of investment 
Organization ...........<««. 311 20 
Miscellaneous income charges 22,416 67 
Total deductions from 
groas income......... 7,682,244 02 
Co” ne 11,617,354 33 


Disposition of Net Income— 
Dividends declared: 


On preferred stock, % 
i eae 
On common stock, 4% in 


1923; 5% charged to 1922 
income.da 
~~ Sue 
Investment in physical prop-_ 


7,859,573 66 


7,528,836 55 


—177,329 64 





+4,088,517 78 





499,925 00 


1,881,148 00 
41,169 02 


499,925 00 


2,351,435 00 
39,175 10 
55,898 62 





Total appropriations of 
income 


—470,287 00 
+1,993 92 











—524,191 70 





Surplus for the year caried to 
profit and loss 


9,195,112 31 


4,582,402 83 


+ 4,612,709 48 





* Debit. 


a See below and also report for 1922. 








into March 1922 and curtailment of repair work during July, 
August and September of that year on account of the shop 
men’s strike. 

The increase of $1,884,83969 in transportation expenses 
is attributable largely to the heavier traffic handled during 
the year. While there was an increased consumption of fuel 
in 1923 to the extent of 282,000 tons, lower prices resulted in 
an outlay for fuel $455,000 less than in the previous year. 

Operating expenses, by groups, were as follows: 


Grou p— Amou Increase. 
Maintenance of way and structures $10,984,411 95 $1,532,175 64 
Maintenance of equipment 2.407.724 73 3,678,540 64 
Traffic ’ 1,350,102 84 *2,973 75 
Transportation 34,558,724 95 1,884,839 69 
Miscellaneous operations , 687 ,237 73 13,674 93 
General 2,227,211 72 165,299 18 
Transportation fcr investment—credit - - - -- 80.672 98 *15,128 93 

Total operating expemses-.--.......-.-.-- $72.114,740 94 $7,256,427 40 


| 


* Decrease. 

RAILWAY TAX ACCRUALS. 

The increase in railway tax accruals was $897,412 50, re- 
flecting provision for larger income tax payments incident 
to the increase in net income. 

EQUIPMENT AND OINT FACILITY RENTS. 

The net debit to equipment rents decreased $960,863 15. 
Of this decrease, approximately $858,000 was in interchange 
of freight cars as to which there was a net debit of $44,600 in 
1922 incident to the coal strike, while in 1923 there was a 
net credit of $813,400. Contributing causes for the credit 
balance in 1923 increased car ownership, efficiency in car 
handling by shippers and improved weather conditions. 
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Separate tables, setting forth the details of equipment and 
joint facility rents will be found in another part of this 
{pamphlet] report. 

NON-OPERATING INCOME. 

The decrease of $101,074 31 in income from lease of road 
is due to adjustment of accruals for interest on additions 
and betterments completed during Federal control. 

The increase of $410,448 01 in dividend income is due in 
part to the receipt during 1923 from the Indianapolis Union 
Railway Company of $200,000 as a dividend for the period 
May 31 1915 to December 31 1922, and in part to an increase 
from 3% to 6% in the dividend rate on stock of The Cincin- 
nati Northern Railroad Company. 

The decreases in income from funded securities and from 
unfunded securities and accounts, aggregating $120,748 80, 
are principally due to sale of investment securities and de 
creased bank balances and reserve fund deposits. 

The increase of $831,757 62 in miscellaneous income is 
largely due to an adjustment made during the year in con- 
nection with final settlement with the United States Govern- 
ment for the guaranty period, March-August 1920. 

DEDUCTIONS FROM GROSS INCOME. 

There was an increase of $329,149 38 in interest on funded 
debt, of which $160,000 is due to the transfer of the $4,000,- 
000 demand note held by The New York Central Railroad 
Company from loans and bills payable to non-negotiable debt 
to affiliated companies and the balance to net increase in 
funded debt outstanding as shown elsewhere in this report. 

There was a decrease of $540,05208 in interest on un- 
funded debt of which $160,000 is explained by the statement 
in the next preceding paragraph, the balance being due to 
payment during the year of a note for $3,500,000 held by the 
Director-General of Railroads and to adjustment of interest 
in connection with final settlement with him. 


NET INCOME BEFORE DIVIDENDS AND OTHER APPROPRIATIONS. 
The net income of the company was $11,617,354 33, an in- 
crease of $4,088,517 78. 
DIVIDENDS. 


Dividends declared and charged against net income of 
the year were as follows: 
Preferred stock: 
Date Declared, 
Mar. 14 1923 
June 30 1923 
Sept.12 1923 
Dec. 12 1923 


Date Payable 
April 20 1923 
July 20 1923 
Oct. 20 1923 
Jan. 10 1924 


Tots 


Common stock 
Date Declared. 
Mar. 14 1923 April 20 1923 
June 13 1923 july 20 1923 l 
Sept.12 1923 lect. 2O 1923 l 
Dec. 12 1923 Jan. 19 1924 l 


DatePayable.* Amount. 
$470,287 00 
170,287 00 
, 470,287 00 
/ 470,287 00 


Rate. 
1° 


$1,881,148 00 


Total 4% 


NET CORPORATE INCOME. 

After charges for dividends aggregating $2,381,073 and 
other appropriations amounting to $41,16902, there re- 
mained a surplus of $9,195,112 31, which was carried to the 
credit of profit and loss. 

PROPERTY 

Increases in the property investment accounts for the 
year, as shown in detail elsewhere in this report, were as 
follows: 


Road 

Equipment 

Miscellaneous physical property 
Improvements on leased railway 


Total 


¥ * Dividend of 1° paid Jan. 29 1923 
charged against 1922 income. 


NEW YORK CENTRAL 


INVESTMENT ACCOUNTS, 


property 


- -$9,465,611 55 


was declared in December 1922 and 


LINES EQUIPMENT TRUST OF 1923. 

This trust was created by agreement dated June 1 1923, 
to which The New York Central Railroad Company, The 
Michigan Central Railroad Company and The Cleveland 
Cincinnati Chicago and St. Louis Railway Company are 
parties. Under the trust $17.340,000 of 5% equipment trust 
certificates maturing in equal annual installments of $1,156.- 
000 over a period of fifteen years were issued, representing 
approximately 75% of the cost of the equipment leased by 
the Trustee to the railroad companies. The equipment allot- 
ted to this company under the trust, estimated to cost $1,263.,- 
877 28, consists of 26 coaches, 5 passenger and baggage ears, 
15 baggage cars and 2 dining cars. The certificates are pro- 
rated among the railroad companies in proportion to the 
cost of the equipment allotted to each, this company’s share 
being $930,000. 

FINAL SETTLEMENT WITH RAILROAD ADMINISTRATION. 

Agreement was reached with the Director-General of Rail- 
roads under which the company paid to the United States 
Railroad Administration $5.000,000 in full settlement for 
itself and the Muncie Belt Railway Company, which was in- 
cluded in its contract, of balance due for the Federal control 
period. The $5,000,000 payable to the Railroad Administra- 
tion was distributed between the two companies as follows: 
Net amount payable by the C. C. C. & St. L. Ry. Co $5,004,818 05 
Net amount receivable by the Muncie Belt Ry. Co--- 4,818 05 





The net amount payable by this company, $5,004,818 05, is 
the final balance agreed upon in general settlement after | 


taking into account the various debits and credits arising 
under the contract and payments theretofore made by each 
party to the other. The total amount of compensation which 
accrued in the company’s favor for use of its owned and 
leased lines during the period of Federal control was $21,- 
855,470 57. Prior to the final settlement there had been paid 
to the company from time to time on account of compensa- 
tion and as cash advances $15,534,500 and the company had 
paid to the Director-General $3,000,000 upon open accounts 
and for additions and betterments. The total amount ex- 
pended by the Director-General for additions and better- 
ments upon the company’s owned and leased lines was $11,- 
967,529 54, including $1,694,474 75 representing initial cash 
payment upon allocated equipment included in an equipment 
trust. 
GUARANTY PERIOD SETTLEMENT. 

During the year the Inter-State Commerce Commission 
determined the amount due to the company by the United 
States Government for the so-called Guaranty Period, March 
1 to August 31 1920, under the provisions of Section 209 of 
the Transportation Act 1920, to be $3,434,911 86, of which 
there had been paid on account prior to 1923 $470,000, leav- 
ing a balance of $2,964,911 86, which was received during 
the year in full settlement. 

CHANGES IN ORGANIZATION. 
The Board records the appointment of the following: 
John K. Graves, Assistant Vice-President, January 1; 
Sidney B. Wight, Assistant to President, November 14; 
William C. Bower, Manager Purchases and Stores, November 14; 
Henry A. Stahl, Assistant General Treasurer, December 1 

Appreciative acknowledgment is made to officers and 
employees of their loyal and efficient co-operation and ser- 
vice. 

For the Board of Directors, 

ALFRED H. SMITH, President. 


[For comparative balance sheet, &c., see “Annual Reports” in 
“Investment News” columns. 








White Rock Mineral Springs Co.— Warns Stockholders. 

R. A. C. Smith, Chairman of the board, declared June 27 that his com- 
pany had taken steps in what he deemed the interest of the stockholders in 
the matter of a syndicate. According to advice received at the office of 
the company, a number of the stockholders had been induced to advance 
$20 a share by the White Rock Syndicate, which gave its address as 149 
Broadway. 

Attention of the officers of the company was directed to the operation of 
the syndicate by stockholders who had paid in the $20 a share requested and 
then applied to the company for further information. This brought to 
light that the syndicate was sending letters to a list of stockholders which 
read as follows: 

“We are pleased to announce the formation of a syndicate comprised 
entirely of stockholders of the White Rock Mineral Springs Co. With 
reference to the details pertaining to each of the stockholders’ ‘syndicate 
privileges’ we have accordingly authorized a representative to call on you 
to explain same, and we trust you will extend to him every courtesy in 
regard to the above.”’ 

These letters were followed by visits from salesmen who offered to permit 
the stockholders to join the syndicate to purchase shares of Common stock 
provided they would subscribe $20 for each share they now held. As soon 
as the plan was disclosed to the officers of the company a telegram of 
caution was sent to stockholders in all parts of the country. 

Mr. Smith said yesterday that the company realized that it was perfectly 
right and proper for any one to fo;'m a syndicate if they deemed it advisable 
to purchase shares of the White Rock Mineral Springs Co. in the market. 

-V. 118, p. 3210 


Wills-Sainte Claire, Inc. 
C. Harold Wills, Pres. & Gen. Mgr 


ata 


Operations Satisfactory .— 
, States that the company has operated 
profit since the inception of the new models in January. Mr. Wills 
further states: ‘‘We are closing the plant for two weeks beginning June 28 
for the purpose of taking our annual inventory and in order to make some 
changes in the different departments in the rearrangement and installation 
of new machinery. As a result of not being stampeded during the early 
spring months we have no cars stored in warehouses anywhere in the country 
and only a very small number of cars completed here at the factory, all of 
which are being held on distributors’ orders for delivery. Orders on hand 
and retail saies indicate that our production for the summer will be | 
little less than the schedule maintained during the spring months. 
company is in a very satisfactory situation from every angle and the future 
is exceedingly bright.’’—V. 118, p. 2592. 


Wisconsin Telephone Co.—Purchase of Stock.— 

The 1.-S. C. Commission on June 21 approved the acquisition by the 
company of contro! of the LaFayette County Telephon Co. by purchase 
of its capital stock The Wisconsin company proposes to purchase 250 
shares of the capital stock of the LaFayette company for $25 a share, which 
is the par value. The purchase price will be paid in cash and no additional 
securities will be issued.—-V. 11%, p. 2206. 


Worcester (Mass.) Gas Light Co.—To Pay Notes.— 

The $750,000 5-year 6% Coupon notes, due July 1, were paid at 
maturity. Payment was made at the Worcester Bank & Trust Co., 
Worcester, or at the National Shawmut Bank, Boston. The company 
has already sold $350,000 of Common stock at par and has borrowed of 
the First National Corp. of Boston $350,000 1-year notes. The balance 
of $50,009 to make up the $750,000 will be made up from company's cash 
balance and demand notes at local banks, which will be paid off within a 
short period, leaving the outstanding notes but $350,000.—V. 118, Dp. 3090, 
2838. Z 





CURRENT NOTICES. 


—The American Bond & Mortgage Co. of Chicago and New York, has 
published a bookler ertitled ‘‘Our Successful Record”’ which, it is said, con- 
tains a complete list of all of the bond issues of this company for a period of 
two decades and more. This list gives the name of each issue, the total bond 
issue, the bonds paid, the balance unpaid, if any, and the appraised valua- 
tion. Copies of this booklet will be sent on rqquest. 

—Two new vice-presidents have been added to the executive staff of 
Stephens & Co., Pacific Coast investment house, with the election of F. B. 
Campbell and R. D. Crippen to these positions. Campbell and Crippen 
have both been associated with the Stephens organization for about eight 
years 


—The firm of Degener & Burke has been dissolved. George L. Degener, 
Edmund L. Munson & Joseph M. Adrian Jr. have formed the firm of Deg- 
ener & Co. Members of the New York Stock Exchange to transact a bond 
and stock brokerage business. 

—Hill Joiner & Co. of Chicago have opened an office at 111 Broadway, 
New York City, with John Grimm Jr., Vice-President in charge. This 
company has also opened an office in the Shawmut Bank Building, Boston, 
under the management of Carleton D. Morse. 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, i department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, July 4 1924. 


COFFEE on the spot has been firm with a fair demand. 
No. 7 Rio, old irregular, quoted at 1544 to 16%c. nominal; 
new 7s nominally 1534 to 15%e.; No. 4 Santos at one time 
was nominally 18% to 193%4¢. On Thursday some quoted 
it at 1914 to 20c. Fair to good Cucuta nominally 20 to 
21c.; Medellins, 26 to 26%4c.; Bogota, 241% to 25c. Some 
quoted genuine Medellin at as high as 27'%4c. Mild coffees 
were very firm and steadily rising. Firm offers on Thurs- 
day were scarce and reported very much higher. Santos 4s 
19.60c. and 4-5s 18.85c. Futures advanced early in the 
week 35 to 70 points on a sharp demand from shorts and 
others and a scarcity of contracts. Strong cables from both 
Santos and Rio helped. Prices on the Santos terme market 
advanced 525 reis to 750 reis, the spot position being quoted 
at 34$450 reis. The sterling quotation fell 1-16d. to 6 3-32d., 
with the dollar rate up 100 reis to 9$100 reis. At Rio July 
ran up 1,300 reis to 29$150 reis and September 1,225 reis 
to 28$600. Sterling exchange later fell to 6 1-16d., but 
the dollar rate conformed with the Santos figure gain 150 
reis to 9$100. Switching from December to May was at a 
50 points and December to July at 114 to 113 points. Crop 
movement to July for 1923-24 for Rio was 3,620,000 bags, 
against 2,669,000 in 1922-23; from Santos 10,325,000, against 
6,808,000 in 1922-23, totaling 13,945,000 for both, against 
9,477 ,000 in the previous season. 

On the 2d inst. futures were irregular but with something 
of an upward turn. The trading was light with a holiday 
in Brazil. Europe and outsiders bought to some extent. 
Rio was 475 to 625 reis lower, with July 28$674; September, 
273975. Exchange on London was 1-32d. lower, 6 1-32d.; 
the dollar rate 50 reis higher at 9$150. Santos was 100 reis 
lower on July at 34$350; unchanged on August at 33$925, 
and 50 reis higher on September at 33$550. Laneuville 
made the world’s visible supply 5,026,000 bags, against 
4,367,000 on June 1 and 5,330,000 a year ago. World de- 
liveries were put at 1,462,000 bags, against 1,190,000 in 
May, 1,415,000 a year ago. Total deliveries for the year 
were 22,020,000, against 19,092,000 last year and 19,717,000 
two years ago. Receipts at Rio during June were 263,000 
bage; since July 1 1923, 3,620,000 tons, against 2,669,000 
in the same time in 1922-23 and 3,695,000 in 1921-22. Re- 
ceipts at Santos during June were 847,000 bags; since 
July 1 1923, 10,325,000 bags, against 6,808,000 in the same 
time in 1922-23 and 8,188,000 in 1921-22. Total receipts 
at Rio and Santos combined during June were 1,110,000 
bags; since July 1 1923, 13,945,000, against 9,477,000 in the 
same time last year and 11,883,000 two years ago. Laneu- 
ville estimates the world’s production of coffee as follows: 
Rio, 3,798,000 bags; Santos, 10,195,000; Victoria, 596,000; 
Bahia, 275,000; other kinds, 6,888,000, making a total of 
21,752,000 bags. G. Duuring & Zoon of Rotterdam put 
the arrivals in Europe during June at 734,000 bags, of which 
384,000 were Brazilian; deliveries 824,000, of which 493,000 
were Brazilian. He puts the stocks in Europe on July 1 
at 1,693,000 tons, and estimates the world’s visible supply 
on July 1 at 5,071,000 tons, an increase of 317,000 for the 
month and compares with 5,340,000 last year. 

On Thursday futures made a sudden upward spurt to 
new “highs.” July was at the highest price since 1920. 
Again cables were strong. They were the motive power. 
Rio advanced 600 to 750 reis and Santos 375 to 900. Offer- 
ings here were small. The demand was sharp. Prices ran 
up 62 to 90 points. There was a scramble among the shorts 
to cover in September and December, which led the advance. 
Bullish ppg advices from Brazil, a searcity of offerings 
here and an oversold condition of the market, together with 
bullish statistics, combined to electrify the speculation in 
coffee and push up prices with irresistible foree. The rise 
for the week is 150 points. Stop orders of late have been 
caught on the short side in large aumbers. 
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SUGAR was about 3c. and 5.28¢. for Cuba duty paid 
on the 2d inst., with sales rumored of 100,000 bags, Cuba, 
Philippines and Porto Ricos. The London market was easy 
and 3 to 7c. lower. Speculation in futures as a rule was 
rather small.Some falling off in the demand for refined is 
emphasized by the shorts. Others think the downward 
swing has been illogically sharp getting below intrinsic value 
of the actual sugar. September at one time, for instance, 
was at a price that represented only 3 5-16c. for the actual 
raw sugar. Refined was 6.70 to 7c. on the 2d inst. Some 
think it is oye that Western coast packers have 
recently been buyers of refined sugars in New York. This 


| offered on any bulge was rather large. 





may throw some light on the situation in Central and South 
America. It was pointed out that although the with- 
drawals of granulated kept up well and promised to continue 
to do so during the hot weather the quantity of Cuban raws 
On the Ist inst. the 
London market was 114d. to 3d. lower. Spot granulated 
was quoted 38s, 10/4d. and June 38s. 9d. 

Recently England, France and Holland bought at prices 
ranging from 3.39c. to as high as 3.50c. f.o.b. for cargoes 
of first half and all July shipment. In addition to these 
sales for July shipment, there have been many small and 
ex-warehouse sales in England at heavy premiums. It 
was striking testimony to the urgent need of prompt sugar 
there. The export refined market has recently been brisk 
at rising prices. The world has been buying, especially 
Spain. Sugar, however, has been sold to most Continental 
markets and as far east as Constantinople; South American 
has been rather quiet but some sigar has been purchased 
for both the east and west coasts. 

Cuban sugar statistics cabled from Havana for the week 
ending June 30 were: Receipts, 24,270 tons, against 28,874 
in the previous week, 23,755 in the same week last year, and 
94,051 two years ago; exports, 79,327 tons, against 72,684 
in the previous week, 42,525 last year, and 166,949 two 
years ago; stock, 788,141 tons, against 843,198 in the pre- 
vious week, 590,209 last year and 844,622 two years ago. 
Centrals grinding numbered 5 against 6 in the previous week, 
6 last vear and 20 two years ago. Of the exports, U. S. 
Atlantic ports received 53,606 tons, New Orleans 13,732, 
Savannah 5,857, Galveston 4,204, and Europe, 1,928. 
Havana cabled: ‘‘Rain wanted in some parts.” Receipts 
at U. S. Atlantic ports for the week ending July 2 were 
48,601 tons, against 92,297 the week before, 27,107 last 
year and 73,263 two years ago; meltings were 81,000, against 
86,000 the week before, 36,000 last year and 80,000 two 
years ago; total stock, 192,025 tons, against 224,424 the 
week before, 164,417 last year, and 193,015 two years ago. 
On Thursday prices advanced for futures on pre-holiday 
covering. The British cables were quiet. Refined was dull 
at 6.70 to 7c. Some reselling was reported at 6.75¢. Cuban 
raws were offered at 3c. with buyers holding off and 
bidding around 3%%c. to 3 7-16¢e. Prices ended for the week 
10 to 16 points lower. 

Spot (unofficial) __.3%c.|September ------3.52c.|March ----.3.22@3.23. 
July ...---3.42@nom. |} December -------3.44c.|May ------3.30@nom. 

LARD on the spot advanced with a fair demand and grain 
higher. Prime Western, 11.55 to 11.65c.; refined Conti- 
nent, 12.25c.; South American, 12.75c.; Brazil, 13.75c. 
Futures felt the effects to some extent of July liquidation. 
Many sold July and took September. Packers sold Septem- 
ber. Export demand was still small. Stocks are accumu- 
lating. Hogs, however, advanced 10c. on June 30 and corn 
3c., something that made traders think twice before selling 
short at all aggressively. On the Ist inst. prices fell off 10 
points with deliveries of 7,100,000 Ibs. of lard on July con- 
tracts, hedge selling by packers and easier prices for grain 
Moreover, hogs were 10 to 25c. lower. To cap the climax, 
lard stocks at Chicago increased nearly 21,000,000 Ibs. for 
the month and are about 30,000,000 larger than at this time 
last year. The June report of the Department of Agricul- 
ture shows that the hog production in the corn belt, which 
reached its peak point in the spring crop of 1923, has now 
practically settled back toa normal. A decrease of 8,000,000 
pigs in the spring crop in the corn.belt is indicated. Des 
Moines wired: ‘‘The Iowa pig crop is 11% smaller than last 
year; sows for fall farrowing 18% less.’”’ Live hogs at Chi- 
cago on the 2d inst. were 5 to 10c. higher. More meat was 
exported from the United States in 1923 than in any other 
year since 1920. The total value in 1923 was 11% higher 
than in 1922, according to the Chamber of Commerce of the 
United States. On Thursday futures were practically un- 
changed. They ended 5 to 10 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 


July delivery - - - --- cts.10.85 10.87 10.80 10.82 10.82 Holi- 
September delivery----11.15 11.17 11.07 11.05 11.05 day 
October delivery ------ 11.25 11.30 11.20. 11.17 11.17 


PORK quiet; mess, $26 to $27; nominal; family, $27 to 
$28; short clears, $20 to $25. Beef quiet; mess, $16 to $17; 
packet, $17 to $18; family, $19 to $20; extra India mess, 
$31 to $33 nominal; No. 1 canned corned beef, $2 35; No. 2, 
$4; 6 Ibs., $15; pickled tongues, $55 to $65 nominal per bbl. 
Cut meats steady; pickled hams, 10 to 24 Ibs., 1434 to 16 M%e.; 
pickled bellies, 6 to 12 lbs., 11 to 12c. Butter, creamery, 
lower grades to high scoring, 3414 to 4134¢e. Cheese, flats, 
19 to 26c. Eggs, fresh gathered trade to extras, 241% to 32c. 


OILS.—Linseed was rather more active early in the week 
and firmer. A better demand is expected in the near future 
for distant deliveries. Spot car lots, July-August, 96c.; 
tanks, 90c.; less than car lots, 99c.; less than 5 barrels, 
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$101. There is a large movement on old contracts. Avail- 
able stocks for prompt delivery are reported as not burden- 
some. Cocoanut oils, Ceylon, barrels, 934c. Corn, crude, 
tanks, mills, 9\4c.; edible, 100 barrels, 124%4@12%e. Olive, 
$1 20@$1 25. Cod, domestic, 59@60c.; Newfoundland, 
61@62ce. Lard, prime, 14c.; strained, New York, 12\e. 
Spirits of tuprentine, 83144@88e. Rosin, 5.55@7.65¢. Cot- 
tonseed oil sales to-day, including switches, 14,700 P. crude, 
S. E. 925 nom. Prices closed as follows: 
10.75@11.25|September 10.64@10.66|December_ 8.96@ 8.9: 
itaswes 10.75@11.00|October_-- 9.90@ 9.92|January_.- 8.98@ 9.05 
August __-10.70@10.78!November. 8.96@ 9.04|February.- 9.00@ 9.10 
PETROLEUM.—Gasoline was in better demand for 
export early in the week and prices were rather steadier. 
The demand for cased gasoline has also improved, although 
Far Eastern consumers are not anxious to purchase far 
ahead. Later in the week, however, the foreign inquiry 
for gasoline fell off. Advices from Mitchell, So. Dak., on 
the Ist inst. said that a gasoline war between dealers had 
started and that a reduction of 5c. a gallon had already been 
made. Local prices remained steady, however. Tulsa, 
Okla., on the Ist inst. stated that ‘he Prairie Oil & Gas Co. 
the leading crude purchasing company in the Mid-Con- 
tinent field, had decided to purchase only half of the crude 
oil production on the leases with which it is affiliated and 
that the other half will be stored at 3c. per barrel a month. 
The Sinclair Oil Co. took similar action, and other large 
companies are expected to follow, owing largely to the heavy 
production in the new fields. Bunker oil has been quiet 
and easier. Refiners quote $175 per barrel refinery. 
New York prices: Gasoline, cases, cargo lots, U. 8. Navy 
specifications, 28.15¢.; bulk, per gallon, 14¢.; export naphtha, 
cargo lots, 15.25c.; 64-65 deg., 17¢.; 66 to 68 deg., 18.50c.; 
kerosene, cargo lots, eases, 16.90¢c.; petroleum, tank wagon 
to store, 14c.; motor gasoline (garages, steel barrels), 20c. 
Pennsylvania- - - - - $3 25| Bradford__-.---- 33 75| Bull-Bayou32-34.9 $1 50 
1 90} Ragland 1 00/ IMinois 2 07 
50 @ 200! Crichton 
2 28| Plymouth 
2 08| Mexia 


2 07 |Calif., 35 & above. 
2 63|Gulf Coastal 


Mid-Continent— 
CO Oe —EF—=EEEEyE $2 25 
PPE Wis <4cnckcecneunee 175 
30-32.9 below 

1 35| Caddo— 

Below 32 deg 

Fe eres 

38 and above 


} 


a 1 70| Corsicana, lgt 1 
Somerset, light... 1 80!Lima 
1 95| Indiana 
| Princeton 
1 20|Canadian 


Oklahoma, Kansas and Texas— 9 


Wyoming 
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RUBBER was quiet early in the week with prices about 
unchanged. On the 30th ult. there was some switching of 
spot to August and September at 185c., while July was 
switched to these months at a premium of Ye. Closing 
prices on that day were 185%c. for spot, 18%%e. for July, 
18%e. for August and 18%4c. for Septmeber. London was 
quiet and unchanged at 1014d. Singapore was dull and 
easier. On the Ist inst. the market advanced slightly on a 
better demand from manufacturing interests for spot and 
nearby rubber. Smoked ribbed sheets wer2 quoted at 18%%ce.; 
July, 1854c.; Aug., 1834¢.; Sept., 18 %%c.; Oct.-Dec., 19 Ke., 
and Jan.-Mar., 19%c. First latex crepe spot, 1934c.;July, 
195c.; Aug., 1934¢.; Sept., 19%c.; Oct.-Dec., 20%e., and 
Jan.-Mar., 205c. On the 2d inst. prices both here and in 
London advanced. Manufacturers took Aug.-Sept. sheets 
and some spot. Ribbed smoked sheets, spot-July, 19c.; 
Aug., 19\%e.; Sept., 194e.; Oct.-Dec.. 19 4%c.; Jan.-Mar., 
20e. First latex crepe, spot-July, 20c.; Aug., 20c.; 
Sept., 204%c.; Oct.-Dec., 20%c.; Jan.-Mar., 2le. Singa- 
pore cabled July 1: “The Rubber Exports Office, Kuala 
Lumpur, announces that rubber can be exported only from 
the following ports: Parit, Buntar, Kuaja, Kurau, Port 
Weld, Lumut, Telok Anson, Utan Melintang, Port Swet- 
tenham, Port Dickson, Pangkalen Kempas, Kuantan, 
Beserah, Sungel Ular, Kuala Pehang, Pekan, Bebar, Mer- 
chong, Rompin, Pontian, Engau and Tioman. The ex 
godown market was quiet.’’ In London on July 2 a fair 
business was done. Prices were slightly higher. Spot 
104d. to 1054d.; July, 101% to 1054d.; July-Sept., 105% to 
10%d.; Oct.-Dee., ll to114d. Thec.i.f. market was firm. 
July-Aug. shipment from Singapore, 104d.; Aug.-Sept., 
1034d., buyers c.i.f. New York. Singapore cabled on June 
2: “A message from the Colonial Office to the Planters’ 
Association to-day discourages the petition recently addressed 
to Government for revision of the Stevenson plan, saying, 
‘A plan so deliberately decided upon could not be lightly 
oo ” Spot, July, 914d.; July-Sept., 954d.; Oct.- 

ec., 10d. 


HIDES have remained quiet as a rule, though city packer 
have been somewhat more active. Sales are reported of 
5,000 to 6,000 branded steers at 10%c. for the butt brands 
and 9l4c. for Colorados. Country hides have been quiet. 
In River Plate section business has been slow. Common 
dry hides have been dull and weak. In Chicago sales are 
reported of 60,000 June hides at a decline of 4c. Two 

ackers are still holding their June production at 4c. higher. 
t is reported that there are orders for fully 100,000 more 
hides should sellers care to accept the new decline. Inde- 
pendent packers were quiet. Some lots are selling down to 
9c. and others up to 10\%c., the last price paid locally 
for June all weight native cows and steers. Skins are 
decidedly quiet. Kipskins were weak on account of the 
increased production. As to country hides, a good demand 





is reported for country buffweights at 7%c., but practically 
nothing is available at this level except some of poor quality. 
Sellers are at 8 to 8%c. for choice buffs. Offerings of 
extreme weight country hides are small, with a brisk demand 
at 914 to 10c., the outside for good quality. All weights 
of country hides were wanted at 71% to 8c. as to quality. 
Recent sales included 5,000 Campana frigorifico steers and 
4,000 Anglo steers at $35, or 1234c. c.&f. Common hides 
here are nominally as follows: Orinocos, 16c.; Bogotas, 
18% to 19c.; Tampico, 1534c.; Vera Cruz, 1634 to 17c.; 
Bolivian, 17%c.; Peruvian, 17%c.; Central America, 15 to 
15%c.; Laguayra, 15%c. In Chicago on July 2 a sharp 
demand sent big packer hides Mc. higher. Some 100,000 
June hides sold, including heavy native steers, at 12%c.; 
butt branded steers, 12c.; Colorado steers, 11c., and extreme 
light Texas steers and branded cows bringing 9c. 


OCEAN FREIGHTS have been dull and rates have de- 
clined. The great rise in grain is believed to account in 
some degree for this. 


CHARTERS included coal from Hampton Roads to Rio, $3 15, Augus® 
loading; troleum from Gulf to north of Hatteras, 24%c., July; lumber, 
cargo switch ties from Jacksonville to Pertn Amboy, 25c., standard tie 
basis, rtm d leoeee 17,000 standard switch ties from Jacksonville to 
Perth Amboy and Weehawken, 25c. delivered on open cars, July loading; 
20,000 cases oil from Pert Arthur to Porto Rico, 30c. case, July-August 
loading; 23,000 cases oil from Port Arthur to Santo Domingo and Port 
au Pr nee, 30c. one past with lc. addivional each extra port used, August 
loading; coal from Atlantic range to west coast of mn, $3: sugar from 
Cuba to United Kingdom, 21s.; sugar from Cuba to United ene. 
one port, 21s., two ports, 21s. 6d., culy 20; coal from Hampton Roads 
to Rio, rate $3 10; lumber from Gulf to Plate, $14 50, August. 

TOBACCO has been steady and Porto Rico in particular 
seems likely in the general judgment to sell at_ somewhat 
higher prices than have heretofore been expected. At any 
rate the new crop has sold at higher quotations than most 
— had anticipated. Business has for the most part, 

owever, drifted to Java and Sumatra tobacco. Other 
descriptions have been in fair demand. There has been no 
real activity but the feeling in the trade is somewhat more 
hopeful. Manufacturers are looking for a better trade this 
summer. 


COAL has been quiet and about steady. Dealers think 
it would be futile to ease prices in order to gain trade. They 
believe a steady market will sooner or later attract business. 
Stocks at Hampton Roads are reported large and prices fairly 
steady. Anthracite prices are 10c. higher among the large 
producers, partly to make up for the cut of 50c. on April 1. 

COPPER was in better demand early in the week for both 
domestic and foreign account. England, France and Ger- 
many have purchased quite heavily of late, though much of 
this was reported to be speculative. It was estimated in 
the forepart of the week that 5,000,000 Ibs. changed hands 
in two days. One inquiry was reported from a wire mill 
for 2,000,000 lbs. and another for 500,000 tons Later in 
the week the market became quieter and easier’ The export 
price declined to 123c. f.a.s. on the 2d inst.. due largely 
to a fall of about 10s. at London. Stocks increased in 
June. A further gain in supplies in producers’ hands is 
expected in monthly figures. 


TIN early in the week advanced 4c. on a higher London 
market. Prices there on the 3lst ult. advanced £1 12s. 6d. 
Business has been quiet however. Deliveries in une were 
4,310 tons of which 210 tons were made from Pacific ports. 
Stocks on June 30th totaled 3,507 tons and the amount land- 
ing was 550 tons, a total of 4,067 tons. Of the total imports 
last month 3,215 tons were shipped from the Straits. For 
the first half of this year imports have totaled 37,885 tons. 


LEAD has neen quiet and slightly easier. East St. Louis, 
6.70c.; New York, 7c. East St. Louis receipts for the week 
were 60,250 pigs, against 51,730 in the previous week; 
receipts since Jan. 1, 1,419,300 pigs, against 1,463,820 in 
the same time last year. Shipments for the week were 
34,670 pigs, against 42,900 in the previous week; since Jan. 1 
they were 1,034,700, against 753,340 in the same period 
last year. 


ZINC has been firm but quiet. Zine ore in the Joplin 
district is unchanged at $39 per ton. East St. Louis, 5.80 to 
5.85¢e.; New York, 6.15 to 6.20c. Receipts at East St. 
Louis for the week were 23,760 slabs, against 40,680 the week 
before; since Jan. 1, 1,618,360, against 1,716,940 last year. 
Shipments were 47,880 slabs, against 44,880 in the previous 
week; since Jan. 1, 1,507,300, against 1,378,440 last year. 


STEEL has remained quiet, with prices still sagging, 
it appears, here and there. Pittsburgh reports a rather 
more cheerful feeling with a slight increase in business. 
But, significantly enough, production is still curtailed there, 
despite some increase in sales of structural material and a 
very fair business in pipe. Sheets, however, continue quiet. 
Ship steel has sold rather better, Cleveland reports. The 
Standard Oil Co. is building two tankers in British yards, 
however. Prices have been more or less depressed, taking 
the market as a whole. The general idea seems to be that 
during the summer months there is not likely to be very 
much improvement. Yet it is possible that a better state 
of things may get slowly under way in July or August. 
July is apt to be the dullest month of the year. 


PIG IRON has been quiet and weak with nominal prices 
$20 to $21 for eastern Pennsylvania and $19 to $19.50 fer 
Buffalo. It is said that 200 tons of Virginia iron have sold 
at $25 furnace. Foundry business has recently declined 
sharply. Some furnaces are willing to sell for the fourth 
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quarter, it is said, if deliveries start at the elose of the third 
quarter. Trade is still unsatisfactory. The remarkable 
thing is that the sales recently estimated at half a million 
tons or more should have had so little influence. It speaks 
volumes for the conservative attitude of new buyers. T he 
tide will turn sooner or later but there are no signs of 1t turn- 
ing as yet. The June output is stated at 2,026,221 tons, 
the lowest total since August 1922 when it was 1,816,170 
tons. In May this year it was 2,615,110 and in April 3,233,- 
428 tons. In June last year it was no less than 3,668,413 
and two years ago 2,361, 028 tons. The “high” was 3,867,694 
tons in May 1923. Birmingham says that Southern furnaces 
have cut prices, that they are down to $18 50 per ton for 
No. 2 foundry. It is added, however, that quite a little 
business i is being done at that price. Thisfall there may be a 
change for the better. It is considered by no means likely 
At Pittsburgh, it is stated, orders are confined to 100 tons to 
carload lots. The prices are $19 base valley for 1 75 to 2 25 
silicon, $19 50 for 2 25 to 2 75 silicon, and $20 for 2 75 to 
3 25 silicon. 








WOOL has been quiet and still more or less depressed with 
goods dull. Until they improve, raw wool is not expected 
to. Interest centred in the opening of the London sales in 
the fourth series of the Colonial wool sales on July 2. Most 
of it is said to be crossbred stock. Americans are not ex- 
pected to take much, especially as prices are lower in the 
United States. 
this sale. The offerings will total 128,000 bales of wool, of 
which 54,000 bales are - »w Zealand, 47,000 bales are Aus- 
tralian, 9,000 bales are Capes and 18,000 bales are Punta 
Arenas wools. Boston is surprised at the steadiness of 
prices at the wool auctions in Brisbane, which closed to-day 
with 40,000 bales offering. The lower prices recently at 
Antwerp and London seemed to point to a decline at Bris- 
bane. France has been the largest buyer there, though all 
other countries except America have been represented among 
the buvers. Best combings, 64-70s, at the opening were on 
the basis of $1 25 and $1 27 clean basis in bond Boston, while 
topmaking wools cost $1 20. 

To the Department of Agriculture, reports indicate con- 
tinued dulness in June in the Western producing States 
and prices in general were weak. Approximately 2,500,000 
pounds were moved at Del Rio, Texas, at a range of 38 to 
44c. for short and 45c. to 48c. for long wool, while about 
500,000 pounds of long wools remained unsold. Some 
1,250,000 pounds were sold at —_e and practically all 
the accumulated at Kerryville. California wools were quiet; 
8,000 fleeces brought 34c. and 5,000 fleeces 37¢. Ninety per 
cent of the Washington clip was estimated to have been 
shipped out of the State and 70% sold. Speculators bid 
30 to 34c. Most of the Idaho wools have been sold at 
prices prevalent on June 1. Forty-five to fifty per cent of 
the accumulation in Union Pacifie territory has been sold. 
In Wyoming offers and sales at 32c. to 36c. were 5 to 6c. per 


~ 


pound under sales made earlier in the season. Growers 
displayed a tendeney to hold for higher prices. 
Washington wired June 30: ‘‘Approximately 25% of 


the wool clip this year is to be graded on the basis of Federal 
grades. George T. Willingmyer, specialist in wool market- 
ing and standardization, U. S. Department of Agriculture, 
reports that the grades are being used by prominent wool 
dealers in Chicago, St. Louis, Philadelphia and Boston, 
by the Southwestern Farm Bureau Wool and Mohair Asso- 
ciation, the Pacifie Wool Growers’ Association, members 
of the National Association of Wool Manufacturers, who 
are Sg ge their products in conformity with official 
grades, the National Wool Warehouse and other licensed 
warehouses. Several States through their Legislatures have 
adopted the grades as State grades.”’ 

At Brisbane on July 1 the wool sales opened with an 
average selection and firm prices compared with the May 
prices. At Perth on June 30 out of 3,000 bales of wool 
offered 2,500 bales were sold. The prices obtained_ were 
equal to the prices at the May sale. In London on July 1 
the Colonial wool auctions were resumed with sales of 10, 339 
bales. Prices were slightly lower than at the close of the 
last sales. During the last two auctions there was a decline 
of 5 to 10% and in some few grndes of 15° under the open- 
ing prices. Demand is not satisfactory. Higher prices 
were paid for some small lots of the better grades than at 
the last sales. The bulk sold at a small decline. Details 
were: 


New South Wales, 1,186 bales: scoured merinos,'40 to 56; scoured crossbreds, 
30 to 44; greasy merinos, 16% to 3514: ¢ rossbreds, 12% to 2916. Queens- 
land, 169 bales: scoured merinos, 50 to 56: crossbreds, 56 to 5614: greasy 
merinos, 19 to 35. Victoria, 356 bales: crossbreds, 32 to 47; greasy merinos, 
20 to 37%. South —% ralia, 350 bales: scoured crossbreds, 20 to 33; 
greasy merinos, 184 to 37%: crossbreds, 15 to 28. West Australia. 51 
bales: scoured merinos, 4 5 to 534 :greasy crossbreds, 16 to 27c. Tasmenia, 
327 bales: scoured merinos, 35 to 50; crossbreds, 30 to 39. New Zealand. 
3,453 bales: scoured merinos, 34 to 4414; crossbreds, 141% to 2714; greasy 
merinos, 15 to 28; crossbreds, 12 to 224%. Cape Colony, 899 bz ale Ss: scoured 
merinos, 45 to 56; crossbreds, 30 to 47: greasy merinos, 16 to 28% Punta 
Arenas, 3,554 bales: greasy merino, 13 to 23: crossbreds 9 to 21. _ 


In London on July 2, 10,166 bales were sold, largely New 
Zealand. Prices were somewhat higher. Details: 


New South Wales, 422 bales: scoured merinos, 32@59: crossbreds. 20@ 
39; greasy merinos, 14% @36: crossbreds, 11% @ og. Queensland, 31 bales: 
scoured merinos, 50@63: greasy crossbreds, 22@291. Victoria, 1,270 
bales: scoured merinos, 42@64%; crossbreds, 30@4914; greasy merinos, 
18@42;crossbreds, 14@29. South Aust ralia 437 bales:scoured crossbreds 
18@49; greasy. merinos, 1544@28%; crossbreds, 124%@25% 
Australia, 196 bales: greasy crossbreds, 15@ 27% Tasmania. a9 bales: 
greasy merinos, 30@40%;: crossbreds, 23@ 30 New Zealand, 6,239 hales: 
@ 504; greasy merinos, 15@2914 


Cape Colony, 1,479 bz sles: greasy merino, 15@28% 


scoured merinos, 30@ 54: crossbreds, 17! 
crossbreds, 11@21%. 
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German and French buying may dominate | 














COTTON. 


Friday Night, July 4 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
20,167 bales, against 35,721 bales last week and 49,228 bales 
the previous week, making the total receipts since Aug. 1 1923 
6,607,322 bales, against 5,663,020 bales for the same period 
ws 1922-23, showing an increase since Aug. 1 1923 of 944,302 
vales. 











Receipts at— Sat. Mon. | Tues. Wed. | Thurs. _ Fri. Total. 
Galveston ---_--- 618, 1,215 384 278 506} 232 3,233 
Texas City..... . juin eaae owuw — nioaks rae 
Houston_-__.-_--- otala as ess we ages - <del ‘didn 
Port Arthur, &c- _| atieate, silt eae omael onnel acianams 
New Orleans_.--- 572| 3,683 488 850 969 45| 6,562 
Gulfport _.__-.. tes eae tee seh | wa sae 
| eee 200 | 347 ”195 404 | owaean 1,147 
Pensacola ___.-_- P Gee eae wise oot meals aaa ain 
Jacksonville ____| iat ania cal éoua a ee idea 
Savannah ______| 1,447 849, 1,420 246 548 «oul See 
Brunswick - _ - - -- | Leen eee , axe “ear a hae 
Charleston__ __ _- 22 185 131 SS i anal 523 
Georgetown_ - - - - coun <sme aaa ateak «eaniel edna ean 
Wilmington __-_-_-- 144 517 103 4 227 | ----| 1,039 
Norfolk _- 212 616) 450 104 39 smecl Sao 
N’port News,  &e. bas cas ial inate mua aa B88 
New York____-_- | 350 ae 634 tinal | axee 9s4 
Ne a ss a | 100 sunel iets 78 Saal waa 178 
Baltimore ____-_- ita RAR 210 nakaten ena oo--| 210 
Philadelphia ___ a. eee Mia Bes ieee — Poi. 
Totals this week_' 3,315' 7,717' 3,381' 2,827' 2,650 277' 20,167 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





























| 1923-24. | 1922-23. | Stock. 
Receipts to |-— ae ——|-—— 
July 4. This Since. Aug) This | Since Aug 
| Week 1 1923. td Week. | 1 1922. 1924 1923. 

Galveston ____.-- | 3,233|2,823,425| 4, ,506)2,327.274| 38,249] 35,375 
Texas City--.-- wacae 8,606 9,798 19 13 
a  —>ee | essnfh ees 789) 905) 2 Xk) ae ae 
Port Arthur, &c~ -| senel nescent tccit oteiee! eeaeees seein 
New Orleans- - - - - 6,562) 1,336 037| 4,245/1,351,106| 73,923) 56,097 
Gulfport - ----- “eel <enean | ‘ | caiel . aapemel, s@sene 
=e | 1,147] 79,779) 894; 89,286 1,438 718 
Pensacola ----.--- | pipe 11,521! ee, St «anew -<iénee 
Jacksonville ~~~ - es 4,227 : | 9,156 838 2,614 
Savannah ------ 4,510) 439,643) 4,734) 435,424 33,647] 18,590 
Brunswick --- --- 944 S| Cees «ascusl 243 
Charleston _-- ~~~ 523) 190,995 422) 131,578) 14, 343) 25,443 
Georgetown _-_-_-_| is | parr a , es | Been 
Wilmington -- -- 1,039] 134,084! 4,021) 101.017) 12,848 7,897 
_ aes 1 (781) 412,628) 2,590) 279,713) 31,403 32,094 
N'port News, &c- ‘anal <«“<anee fueal Cshensl <aseeee  somaee 
MGW £OlRoccnccs 984| 17,386; 1,000 m+ 460 46,898 83,512 
Boston Saaaie 178; 42,813) 695 4,944 4,572 7,053 
Baltimore - - - - - - - 210; 28,139 456| 8.165 1.400 1,548 
Philadelphia - —- —- ----| 1,306} -.--| 942} 3,419) 3,919 

a | 20, 167 '6 607 ,322!' 24, 472 5, 663. 020' 263, 896! 275,116 





In order that comparison may be made with other years, 
we give be wes the totals at leading ports for six seasons: 














Receipts at— 1924. 1923 1922. 1921. 1920. 1919. 
Galveston 3,233 4,506 21,340 40,944 5,211) 35,517 
Houston, &c-_ 905 966 21.861 361 7,506 
New Orleans- 6,562 4,245 16,277 13,120 11,471 23,070 
Mobile 1,147 894 971 2,671 599 565 
Savannah __ 4,510 4,734 7,302 15,298 3,781 28,064 
Brunswick 4 eee ss 5,000 
Charleston _ 523 422 905 575 10 3,681 
Wilmington — 1,039 4,021 719 1,390 15 3,419 
Norfolk — - 1,781 2,590 924 2,273 1,176 8,131 
N’port N., &c.| —- A ; 36 29 148 
All others - - - - Ry 372 2,151 6,730 2,018 2.306 1,166 
Tot. this week| ~ 20, 167 24,472 56,184! 100,186 24,959; 116,267 
Since Aug. 1-- 6, 607, 32215, 663, 020 : 5 976. 817 6. 432, 310 6,741 ,321'5,744,592 





The exports for the week ending this evening reach a total 
of 53,757 bales, of which 9,929 were to Great Britain, 
9,582 to France and 34,246 to other destinations. Below 
are the exports for the week and since Aug. 1 1923. 














Week ending July 4 1924. From Aug. 1 1923 to July 4 1924 
Exported to— Exported to— 
Erports —_—_—_———_——- AE SEE LD 
Srom— Grest Great 
Britain. France. Other. , Total. Britain. | France. Other. Total. 

Galveston 2,853, 1,923 5,074 9,850 541,661 313 3, 3491, 193, 017 2,048,027 
Houston --- nieane re ner ----| 352,574 188, 454 519,141 1,060,169 
Texas City ah . 1,754 ns a 1,754 
New Orleans 4,104 5,833, 9,444 19,381 296,383 86,126; 503,278, 885,787 
Mobile_ - - - vaow aoe acne es 13,770 1,050) 7172 21,992 
Jacksonville a" a 1,519 mY 735 2,254 
Pensacola ae ; = 10,124 290% 800 11,214 
Savannah --, 1,164 12,440 13,604 100,816 18,139 198,414 317,369 
Brunswick - elon . Kees eere oe cae 50 
Charleston - zi 75,538 300) 79,272 155,110 
Wilmington. oe 8,300 9,600! 67,150 85,050 
Norfolk 1,028 1,028 98,348 4,975, 113,725 217,048 
N’port News . 19 i9 Tae . eae 19 
New York-- 350, 1,805 7,288 9,443 126,833 83,443! 281,424 491,760 
Boston- - - - - 430} ae a 430 5,547). .-| 10,672 16,219 
Baltimore -- oon 2 2 106 F ess 3,071 
Philadelphia ‘ 1,355 66 1,471 2,892 
Los Angeles - - 17,074 700 11,302 29,076 
San Fran--- seccl) teal “senwee es 77,986 77,986 
Seattle..... ‘ ~ » cael means aoa ae 47,134 47,134 
San Diego-- ine 1,231 oneke 1,231 

Total_...| 9,929 9, 582 34, 246 53, 757 1,653,043 709,4763, 112,693 5,475,212 212 

Penge EEEep ee —— — ————____——__ ne —— 

Total 22-23 16,035 11,325 32,135 59,4951,276,809 614,838'2,601,535 4,493,182 


Total '21-'22 37,455, 17,930114,350 169,735 1,699,923 739,824:3,391,3245,831,071 





NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes Overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are alway slow in coming to hand In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of May the exports to the Dominion the present season have been 10,703 
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addition to above 
us the following 
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cleared, at 


| mate of 12,144,000 


| veterans in the trade do not forget that the crucial months, 
af ter 


On 


Great 
Briiain.| Franc 
700 
2 O56 
500 


Galveston_ 1.000; 1,200 .000 »200 
New Orleans 2,292' 1,067 ,123) 14,494 
Savannah _- e x : ‘ 4,300 
Charleston _ 
Mobile _ 
i S ae 
Other ports*. 


5,100 
21.032 
1800 
“609 600 
300 = 250 


1,000 ~ 500 1,5 


Total 1924 Ay i 3,267 623) 22,094 3,506 
Total 1923-- a. 4,585 4,600 6,434 1,350 
Total 1922- : 11,167' 17,654' 22,202) 


_3.053\_ 
*Estimated : 


8.750 


Speculation in cotton for future delivery was quiet until 
July 2, when it burst into the greatest activity seen for 
many months. The Bureau report on condition of 71.2, a 
crop of 12,144,000 and an acreage of 40,405,000 acres, caused 
heavy selling and a decline of 100 to 120 points, the latter 
on July. Previous to that prices had been steady, mainly 
owing to a rising tendency of the price for July, in which 
there was a large short interest among the mills, dry goods 
merchants, spot cotton merchants, and speculators. There 
is, for that matter, a good deal of calling still to be done. 
New crop months had a sagging tendency owing to good 
weather and generally favorable crop accounts. On Tues- 
day, it is true, new crop months advanced 350 to 40 points, 
while July moved up 75 points. There were reports of too 
much rain in Georgia, Alabama, Mississippi and the Caro- 
linas and fears of injurious rains in the Rio Grande Valley. 
Some parts of Texas appeared to need rain. And there 
were complaints of low temperatures in various parts of the 
belt. In many cases they were down in the 50’s and in rare 
instances below 50. ‘The general idea was that the crep 
condition would be estimated by the Government at 68.5 to 
69%. The range of exports was 69.3 to 70.5‘ The high- 
est crop estimate was 11,900,000 bales and the lowest about 
11,100,000. On July 2, the day on which the Government 
report appeared, prices were at first a little higher on rains 
and cooler temperatures and preliminary covering of shorts. 
But the report itself at 1.30 p. m. was literally a bolt from 
the blue, when it turned out to be 71.2‘ This condition 
was compared with 65.6% a month ago, 69.9 last year and 
71.2% in 1922, 69.2% in 1921, the lowest on record for June 
25; 70.7 in 1920: 20 in 1919; 85.8 in 1918; 70.3 in 1917; 81.1 
in 1916; 80.2 in 1915; 75.6 in 1914, and the ten-year average 
of T4.8% The crop was estimated at 12,144,000 bales, 
against 10,080,000 last year. Moreover, the acreage for the 
first time in Government records reached 40,403,000 
bales, including 15,595,000 in Texas, 3,767,000 — in 
Georgia; 3,672,000 in Oklahoma, 8,256,000 in Mississippi, 
3,190,000 in Alabama and 38058,000 in Arkansas. The ten- 
dency is to get above 40,000,000 acres. And it is hoped by 
all conservative interests that the condition in July and 
August will make it possible to raise a crop of 12,500,000 
to 13,000,000 bales. Such a crop is needed to replenish the 
world’s supplies of American cotton and bring conditions 
back to something like the normal as to stocks, prices and 
consumption. There has been a long period of trade dis- 
location in one shape or another and the natural aspiration 
of forward-looking and conservative people interested in 
the maintenance of America’s supremacy in the world’s cot- 
ton trade is a return to good-sized crops and reasonable 
prices. This will be to the best interest of all concerned. 
The South is hopeful. It is bearish on the outlook. Mean- 
while cotton goods are quiet here and in Fall River. Now 
and then a mill in isolated cases resumes full time, but this 
is an exception which proves the rule to the effect that cur- 
tailment is widely prevalent and increasing rather than 
diminishing. It is said that some cotton will be shipped 
back from Bremen to New York, presumably for delivery 
on July contracts. Some interests in Wall Street. which re- 
cently were aggressively bullish, have latterly reversed their 
position. On Wednesday the unexpectedly favorable report 
from Washington was greeted with a storm of selling from 
Wall Street, uptown, the South as well as the West from 
local interest. It was felt that such a report would have a 
tendency to make buyers both of raw cotton and cotton goods 
more cautious than ever. It is recalled that on June 25 1920 
the crop was estimated at around 11,500,000 bales, but it 
turned out to be 13,459,000, according to the Government 
computation on an acreage of 57,045,000 planted and 35,875, 
000 picked, the yield being stated at 178.4 lbs. to the acre. 
This, as already intimated, makes people hopeful for the 
future of this year. There is a notion among some people 
that the situation is in some sense analogous to that of four 
years ago. It is believed that conditions on July 2 were bet- 
ter than on June 25. The weekly report on the weather and 
the condition of the crop was exceptionally favorable. On 
the other hand there is the July situation. Trading in July 
will run for about three weeks. Already the Clearing House 
Committee of the New York Cotton Exchange has announced 


In the corresponding month of the preceding season the exports were 11,930 | ‘ 


| beginning on the 15th inst., 


| is usually 


| of 





that original margins of $12 a bale will be called on after 
Monday, July 7. Of course, it is well known, too, that the 


200-point rule is suspended on trading in the spot month 
according to custom. And the 
technical position is inclined to tighten from time to time 
With everybody bearish, North and South. There is a deep 


| Seated conviction that the crop is going to be larger than for 


years past. It is encouraged by the latest Government esti- 


bales, the largest in four years. But 


all, are July and August. <A portion of September has 
also a certain effect oftentimes on the size of the crop. There 
a decrease in the condition between June 25 and 
Last year it amounted to 2.7%. The ten-year aver- 
July 25 is 71.2, against 74.8 for June 25, a decrease 
3.6%. Sometimes, indeed, there is an improvement in 
July. There was in 1920, when it amounted to 3.4%. But 
improvement is rare in July. Of course, too, there is a sharp 
decline in the condition between June 25 and Aug. 25. Last 
year it amounted to 6.4% ; in 1922 it was 14%: in 1921, 20%. 
Of course, no such deterioration will necessarily occur this 
year. There has been no great damage thus far, either by 
weevil or grasshoppers. But the fact is not blinked that the 
crop is something like 10 days to two weeks late. In some 
parts of the belt it is said to be even later. There is no hope 
of entirely escaping the weevil scourge. The weather, after 
all, may easily be the deciding factor. With hot dry condi- 
tions and occasional showers, the weevil may be kept under. 
$ut the kind of weather that awaits the plant is for time to 
determine. As the case now stands the short account, as 
already intimated, is large. Manchester is doing a some- 
what better business. And for a time, at any rate, if there 
should be a further squeeze in July, something by no means 
impossible, new crop months would be for a time at least 
more or less affected. It is a fact that the carryover of 
American cotton in the world on Aug. 1 this year is esti- 
mated at only 1,600,000 to 2,000,000 bales, against 2,573,000 on 
Aug. 1 last year, 4,904,000 on the same date in 1922 and 
9,194,000 in 1921. People keep these things in the back of 
their minds while they watch the crop and the weather and 
the condition of trade. To sum up the statistical and tech- 
nical position is bullish. The trade and crop news is bearish. 

On Thursday prices declined some 20 to 25 points, with 
the weather in the main good, cotton goods 


July 25. 
age for 


the cables weak, 
dull and a general feeling of apprehension of lower prices 
following the memorable Government report on Wednesday. 
Manchester showed more or less depression. In Liverpool 
bulls unloaded even if the Continent bought to some extent, 
In Manchester yarns were weaker. Worth Street was dull 
and more or less dazed by the condition report of 71.2%, 

with the big acreage and the implications of a big ine rease 
in the crop. Wall Street, New Orleans and the South sold. 
3ut on the decline shorts deemed it prudent to cover. They 
were afraid something might happen in the way of bad 
weather over the holidays, as the Exchange adjourned until 
Monday. And of course they had no means of telling what 
Liverpool might do over Friday and Saturday. The sober 
second thought recalled the fact that the crop is made in 
July and August and not in June. Mills bought 25,000 to 
30,000 bales of October and December. Liverpool bought. 
Contracts became rather scarce. Prices ended at a net de- 
cline for the day of only 12 to 18 points. July maintained a 
premium of 470 points. At one time this week it was 500 
over October. Final prices show, however, a decline for the 
week of 55 points on July and 104 to 115 on other months. 
Spot cotton ended at 29.75c. for middling, a decline for the 
week of 50 points. 

The following averages of the differences between grades, 
as figures from the July 2 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on July 11, 1924. 
ERP ae 1.9! 
Strict good middling.._..._.--- J 
Good middling ---- ‘ 
Strict middling 
Strict low middling_._........-- 
SD a iad sues wg sea 3. 
*Strict good ordinary 
*Good ordinary 
Strict good mid. ‘‘yellow”’ tinged - 
Good middling ‘yellow’ tinged... .< 
Strict middling “yellow ** tinged __ 
*Middling ‘ ‘yellow”’ tinged 3 off 
*Strict low mid. ‘‘yellow”’ vier 3.50 off | 
*Low middling ‘‘yellow” tinged __4.90 off 


Good middling ‘‘yellow’’ stained _1.50 off | Cee Ng onccecucce 1.46 off 
*Strict mid. ‘‘yellow”’ stalned___.2.13 off| * These grades are not deliverable. 
The official quotation for middling upland cotton in the 
New York markct each day for the past week has been: 
June 28 to July 4— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 30.05 30.20 30.90 29.90 29.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The Ling gp for middling upland at New York 
July 3 for each of the past 32 vears have been as follows: 
1924 .....29.75c.|1 916 12.95¢c. | 1908 F -ii. 40c. | 1900 
1923 27 .25¢. 11915 ---_- 9.60c.|1907 50c. | 1899 
1922 ... 23.75c. | 3.25¢.|1906 - 0c. | 1898 
1921 ~_-_-12: 006. 2.35¢.11905 .80c. | 1897 
1920 ____-39.7 -95e. 11904 85. | 1896 
LULe o< 34 4.70c.| 1903 2.75¢. }1895 - 
1918 15.50c. | 1902 .31c. {1894 
1917 --=-25. 65c. 12.60c.|1901 --.-- 8.88e. 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
lon same days. 


on .3.03 off 
op 
on 
op 
off 
off 
3 off 
off 
on 
off 
off 


*Middling “‘yellow’’ stained_ 
*Good middling ‘‘biue"’ stained - .1.30 off 
*Strict middling ‘‘blue”’ stained _.1.78 off 
*Middling “‘blue” stained... .--- 2.70 off 
Good middling spotted......-.. 41 on 
Strict middling spotted_........ .13 off 
Middling spotted a 
*Strict low middling spotted 
*Low middling spotted ¢ 
Good mid, light yellow stained .-. ‘88 off 
*Strict mid. light yellow stained_1 48 off 
*Middling light yellow stained ..2. 28foft 
Good middling ‘ ‘gray’ 

*Strict middling ‘‘gray”’ 





Fri. 
Hol 


on 


75¢. 
doc. 


.70c. 


closed 
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Spot | Futur Ss ALES 
Market | Market —_—_- erg 
Closed. Closed. Spot. \C Jontr "te Total. 
Saturday. - _.|Quiet, 20 pts. eee .- Barely ES ORES FOR | er 
Monday -.--/Quiet, 15 pts. adv ____'Steady---.--- Ries bas PRS Pes 
Tuesday -_- --|Steady, 70 pts. adv_- -joenae eae I a oo 15, 000 15, oe 
Wednesday -| Quiet, 100 pts. dec _ - 3arely steady) ------ 
Thursday -.|Quiet, 15 pts. dec_- --| Very Steady .| ----- 16,800 16. $00 
Friday - ---- HOLIDA os | ccccce! cocee- 
| | 
_ Total - Nt ante atin RN Poe aan ' 32,500' 32,500 
FUT U RES 3.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
oo ' 
| Saturday, | Monday, Tuesday, \Wednesday,| Thursday,| Friday, 
June 28 June 30. | July | July 2 July 3 July 4 
Tul ee 
y 
Range _ .|28.98-29.28/28 82-29.22/29.25-29 95|28 80-30 .00 |28 .65-28.97 
Closing -|29.03-29.05|29.20-29.22|29.90-29 95)28 84-28.0)|28.72-28.77) 
August 
Range. .|26.80-26 a = - —-|26.92-27.10/25 85-27 .20/26. 00-26. 00) 
Closing .| 26.60 -\26 50 \27 10 - 10 26.00 —— 
Se ptember | 
Range. .|25.67-25.67/25.38-25.45)— — -|--- -_——_— = 
Closing -|25.67 125.42 125.80 ——|24.85 24.55 
October } } | 
Range. _|24.95-25.15|24.70-25 02)24 98-25.24|24.15-25.32|23.93-24.17 
Closing .|24.96-24 98)24 83-24.86;25.18-25 19) 24 18-24.20|24.00-24.04 
November - } | 
Range __| - i— — |— - | —- po ae ad 
Closing .|24.45 ——|24.40 ——|24.65 ——|23.70 \23.60 ——| 
December | | |HOLIDAY 
Range 24 23-24 43/24 02-24 32/24 30-24 53/23 50-24 .60,23.30-23.53) 
Closing -|24.26-24.27|24.17-24.20|24 48-24 50|23 52-23 .55|23.35-23.37| 
January | | | 
Range 2s 05-24 15/23 83-24 .04/24.12-24.32]23 28-24 .40\23.11-23.33 
Closing .|24.05 123.97 124 26-24 .32/23.33 - 123.18-23.20) 
February —| | | | | 
Range..|—- — |— . - - - 
Closing -|24.13 ——|24.05 ——|24.35 123.41 23.25 —— 
March | | | 
Range __|24.20-24.33)23 .97-24 17/24 25-24 .45|23 .£0-24.55|23.29-23.53 
Closing .|24.21 ——|24.12 ——|24.45 123.52 |23.36-23.40) 
April | | 
* Range | . |. — 
Closing .|24.24 - |24.1¢€ }24.50 |23.57 23.40 
DM ay- } | | | | 
Range __|24.26-24.40|24 04-24.17/24.38-24.52|23 60-24 .60/23.40-23.64 
Closing .|24.27 124.20 124.53 123.62 123.47 — 
June-— | | | | | 
Range - —|— : | . | 
Closing 
Range of future prices at New York for week ending 


June 26 192 








| 
Option for | Range for Week. 
July 1924 20.65 July 3 30. 00 July 2 22.05 
Aug. 1924 -|25. 85 July 2)'27.20 July 2)25.25 
Sept. 1924_ -|25. 38 June 30 25.67 June 28|24.20 
Oct. 1924 '23. 93 July 3)25.32 July 2/23.45 
Nov. 1924 coat a ...-|23.84 
Dec. 1924... _|23.30 ‘July 3\24.60 July 2/23.15 
Jan. 1925__'|23.11 July 3\24.40 July 2/23.11 
Feb. 1925. .|__-- eae SE 
Mar. 1925_.|23.29 July 3/24.55 July 2/23.19 
Apr. 1925 -| neeaage is --=| : 
May 1925__'23.40 July 3:24.60 July 2 23.40 





THE VISIBLE 
up by cable and te 
well as the afloat, 


SUPPLY O 
‘legraph, is as foll 


Rarge Since Beginning 


24 and since trading began on each option. 


of Option, 





Aug. 4 1923 36. 50 
Mar. 27 1924 34.50 
Mar. 28 1924 31.00 
Mar. 27 1924 30.00 
Mar. 27 1924 28.60 
Mar. 27 1924 28.460 
July 3 1924 27.85 
Apr. 8 1924 23.85 
Apr. 22 1924 26.65 
July: 3 1924 25. 95 


Nov. 30 1924 
Nov. 30 1923 
Nov. 30 1923 
Nov. 30 1923 
Dec. 1 1923 
Jan. 2 1924 
Feb. 41924 
Apr. 8 1924 
June 2 1924 
5 June 3 1924 





F COTTON to-night, 


OWS. 


as made 
Foreign stocks, as 
are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 


But to make the total the complete 


figures for to-night 


(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


July 4— 1924 
Stock at Liverpool - _bales. 516, 000 
Stock at London_ _- ee 
Stock at Manchester _...._._--_- 54,000 

Total Great Britain._.......- 570,000 
Stock at Hamburg - ------- eat 6,000 
Stock at Bremen............-..- 133,000 
CE Eee 86,000 
Stock at Rotterdam ..__......-- 14,000 
Stock at Barcelona.-.........-.- 94,000 
CE EEL 12,000 
a Sea 4,000 
Stock at Antwerp.-_........--.- 1,000 

Total Continental stocks - -- -_- ~ 350,000 000 

Total European stocks -_-______- 920,006 
India cotton afloat for Europe. 111,000 
American cotton afloat for Europe 169,000 
Egypt, Brazil,&c. ieee murepe 101 ,000 
Stock in Alexandria, Egypt - s= ee 
Stock in ae ED sch ord dt teense 732,000 
Beees 1 0. 6. ports............ 263 896 


Stock in U. S. interior towns___- 


259.406 
U.S. exports to-day 








1923. 1922. 1921. 
454,000 875,000 1,117,000 
2,000 1,000 2,000 
42,000 56,000 93,000 
498,000 932,000 1,212,000 
19,000 33,000 30,000 
47,000 203,000 93, 
57,000 143,000 136,000 
5,000 12,000 10,000 
81,000 84,000 116,000 
9,00 11,000 5, 
15,000 8,000 26,000 
3, eee ee 
237,000 495,000 536,000 





13S oop 1 4a7 Geo 1,748,00 
80,000 84 000 


38, 
119,000 346.000 344,274 
47,000 7,000 42,0 
165,000 243,000 271,000 
591,000 1,114,000 1,202, 
275,116 623,702 1,515,542 
331,666 ie 1 - 1,240,354 





Total visible supply 


Of the above, 
American— 


2,633,302 2,343,782 4,416,825 6.419.938 
totals of American and other descriptions are as follows: 











Liverpool stock. __--_----- bales. 222,000 170,000 519,000 711,000 
Manchester stock.-_ ....-.----- 43 ,000 23,000 41,000 76,000 
Continental stock. ..........--- 247,000 144,000 409,000 463,000 
American afloat for Europe----_ 169,000 119,000 346,000 344,274 
Br. Ws UN MOGORS.......o- cc ccnoun 263,896 275,116 623,702 1,515,542 
U.S. interior stocks_.._...-.._- 259,406 331,666 498,935 1,240,354 
We NEN ERED .ccccccaees 8 cubede coaene ,188 18,768 
re 1,204.302 1,062,782 2,440,825 4,368,938 
East Indian, Brazil, &c.— 
Liverpool stock.__..__.-------- 294,000 284,000 356. 000 406,000 
| (aaa <ake 2,000 1,000 ,000 
Manchester stock. _.._.__.-_._- 11,000 19,000 15,000 17,000 
Continental stock -________-_-_-_- 103 ,000 93 ,000 ‘000 73,000 
India afloat for Europe----_----- 111,000 80,000 N ,000 
Egypt, Brazil, &c., afloat____--- 101,000 47 ,000 77,000 42,000 
Stock in Alexandria, Egypt_---- 77,000 165,000 243,000 271,000 
Stock in Bombay, India_______- 732,000 91,000 2,114,000 1,202,000 
Tota) East India, &c________- 1.429,000 1,281,000 1,976,000 2,051,000 
Total American..._.....-.--- 1,204 302 1,062,782 2,440,825 4,368,155 
Total visible supply----_--.--_- 343, 302 2,343,782 4,416,825 . 
Middling uplands, Liverpeol_-_- 15.924. °15.62d. °13.50d. 6.4 
Middling uplands, New York.___ 29. 7 5c. 28.05c 22. 12.20c. 
Egypt, goed Sakel, Liverpool__.. 24.15d. 17.15d 22.25d. 18.00d. 
Peruvian, nes good, Liverpool. 24.00d. 18.75d 4. - 11.00d. 
Broach, fine  eitigiapieenga 12.70d. 12.70d 12.65d. 7.55d. 
Tneinvelly, good, Liverpool. ---- 13.85d. 13.85d 12.954 8.05d. 

















Continental imports for past week have been 73,000 bales. 
The above figures for 1924 show a decrease from ‘last week 
of 33,995 bales, an increase of 289,520 from 1923, a decline 
of 1 ,783,523 bales from 1922, and a falling off of 3,786,636 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 




















| 
Morement to July 4 1924 Motrement to July 6 1923. 
Towns. Receipts. | Ship- | Stocks Receipts. | Shtp- | Stocks 
/ments.| July ments. July 
Week. Season. | Week. | 4. Week. | Season. | Week.| 6. 

Ala., Birming’m 56 . 047) 110 978 2 41,268 54 3,440 
Eufaula --__- ibe peo eS 400 8,737 500 629 
Montgomery 107 53° 308) 600 6,017 240 60,954 369 6,866 
a a 99 35,146 140 1,855 4 54,316 2, 1,399 
Ark., Helena. eens 15,144 ....| 1,494 ~ . ----| 8,005 
Little Rock __ 15 112,848 63 5,647 103 170,837 594 15,199 
Pine Bluff... * 356 61,341) 711 9,656 200 133,140 1,200 25,664 
Ga., Albany -_ - ‘ 2,081) -.--.| 1,897 ani 6,255 8 2,075 
Athens_-_. 110 45,569, 506 7,313 235 45,837 14,320 
Atlanta ---__- 888 161,373, 1,997 7,991 275, 274,271| 2,657 18,341 
Augusta. -_--__ 1,235 198.972! 618 14,258) 1,028 295,903 408 18,603 
Columbus 212° 78,579 103, 6,942 432 124,760 741 4,246 
Macon... __- 234 32,6411 370 2.7 118, 56,884, 1,198 7,145 
Rome. --__-- const SE | <enat Se 200 48,278 200 «5,283 
La., Shreveport ..---) 114,000 ----| 7,600) ieneaid 74,100 onan 200 
Miss.,Columbus ---| 19,973 --| 1,218) -.| 24,786 232 644 
Clarksdale __ 178 79,524) 627, 7,483) 97, 128,910 1,117 19,851 
Greenwood _ 7 547 98,759 1,139 14,520) 7 106,733 438 18,232 
Meridian___-_ 49 31,374 94 5,553) 214 34,316 144 1,361 
Natchez___-_- | 3 31,395 13 1,738) 5 32,476 482 2,830 
Vicksburg - __| ba 17,188 101 1,149) 1 23,137 41 3,435 
Yazoo City_- 19,337) 4,148) 1 28,126 128 8,325 
Mo., St. Louis_} 2, 045 > 661,110 2,900 4,459) 3,372, 712,305 4,173, 8,023 
N.C.,Gr’nsboro 58 63,157, 34 5,217) 190 106,586 1,138 15,228 
Raleigh - - ._- 28 14,341! 100, 1,620 9 11,261 25 143 
Okla., Altus_-_-_ 1, 119,365 269, 12,809) -...-| 102,729 115 1,143 
Chickasha - - - ere 98 ,826 87 3,473} cae 81,389) pase 354 
Oklahoma - - - —— 62,282 278 6,502) ae 78,127 1,945 
8.C., Greenville ----|' 159,093 - 12,533 500 173,159 3,000 20,778 
Greenwood _ - sane 10,752 10,291) 8,100 ccenl Se 
Tenn.,Memphis 1,330 916,218 2, 645 5 36,455) 2, 7981, 101, ot, 4,317 60,844 
Nashville____ see 53 ae 53 | 29 dead 23 
Texas, Abilene_’ ---- 63,534 nha 208 ais 45, 797 ices 126 
Brenham. -- 28 26,691 35 621 18,481 3,883 
Austin ...... pres 39,801 enn 81) ie 35,591 ones 308 
Dallas - - . _--! 127,449 31 2,058 287 85,621 563 1,781 
Houston - - _ _| 54a 3,461,555 2,876 46,115 3,1762,677,111 5,560 24,213 
=a veer raf '238 35 15 daee 71,639 ‘sbi 42 
San Antonio- scee 49,416 ene 513 eee 41,188 ceed 30 
Fort Wortb-_- 401 92,644 433 537 64,1 174 pam 439 








5327, 7,225, 348 16,915 259, 406 13, 894 7,: 223,7: 738 29, 704 331, 666 





otal, 40 towns | 





The ae 3 total shows that the interior stocks have de- 
creased during the week 7,383 bales and are to-night 
72,260 bales less than at A same time last year. The 
receipts at all towns have been 4,362 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














——-1923-24— ——1922-23——_ 
July 4— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
IS eS Sa 4.173 701,519 
ee er CN ce waeian 1,080 200,480 2,520 238,488 
Via Rock lana SOR ea aan 21,249 cane 7,926 
, YO aa 426 26,628 375 56,408 
Via Virginia points...........-- 3,210 204,645 3,619 178,182 
Via other routes, &c..........-. 7,528 468,247 8,521 474,870 
Total gross overland---------- 15,144 1,507,633 19,208 1,657,393 
Deduct Shipments— 
Overland to N. Y., Boston, &c__- 1, a2 89,535 2,151 107,931 
Between interior towns_________- 27 ,599 492 j 
Inland, &c., from South--..----- 4,527 622,779 2.780 475,039 
Total to be deducted_--.__._-- 6,416 739,913 5,423 610,026 
Leaving total net overland *____--- 8,728 767,720 13,785 1,04.,567 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 8,728 bales, against 13,785 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 278,847 
bales. 




















1923-24 — —-1922-23 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to + | ee 20.367 6,607 ,322 24,472 5,663,020 
Net overland to July 4_.-_-.---- 67,720 13,785 1,046,567 
Southern pacdnaatene: to July 4_* 68. 000 3,963,000 102,000 4,149,000 

oe, 96,895 11,338,042 140, 257 10, 858, 587 
Interior stocks in excess_-_-_--.---- *7 383 123 *15,810 *18,405 
Excess of Southern mill takings 

over consumption to June 1_-. ---- 108,055 -..-..- 384,072 

Came into sight during week... 89,512 ---____-_- > eer ee 

Total in sight July 4.-_-------- bocy BERET -seanome 11,224,254 
Nor. spinners’ takings to July 4-- 7,979 1,777,577 21,042 2,316,931 


* Decrease. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 28. June 30. July 1. July 2. July 3 July 4. 

| 27.40 27.45/27 .46-27.48/27.91 ———|27.01-27.03|26.95-26.97 

October -__|24.22-24.24|/24.10-24.13/24.42-24 44/23 38 23.40|23.12-23.46 

December- |23 .97-23 .98/ 23 .87-23 .89|24.20-24 23/23 .21-23 .23|23.23-23.07 

January .-|23.90 bid|23.81 bid/24.15 ——-|23.17 ——/23.03 bidj)|HOLIDAY 

March.__-|23.90 bid/23.81 bid|/24.14-24.17/23.15 bid/23.04 —— 

Tone— 
Quiet Steady Steady Quiet Steady 
Options. _- Steady Steady Steady Steady Steady 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 





| Saturday. Monday.| Tuesday. Ved day 


Thursd'y.; Friday. 


Week ending 
July 4. 


29.35 
New Orleans-___/|28.80 
Mobile ‘ 
Savannah _ 

Norfolk 


HOLI- 
DAY 
Augusta 
Memphis 
Houston 





AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION .—The Agricultural 
Department at Washington on Tuesday of this week (July 2) 
issued its report on cotton acreage and condition as of 
June 25, and the following is the complete official text of 
the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, D. C., July 2 1924, 12:30 P. M.(E.T.) 

The Crop Reporting Board of the United States Department ofAgricul- 
ture estimates, from the reports and data furnished by crop correspondents, 
field statisticians and co-operating State Boards (or Departinents) of 
Agriculture and Extension Departments, that the area of cotton in culti- 
vation this year (1924) in the United States is about 40,403,000 acres, as 
compared with 38,701.000 acres, the revised estimate of acreage in culti- 
vation a year ago, being an increase of 1,702,000 acres, or 4.4%. 

The condition of the growing crop on June 25 was 71.2% of normal, 
as compared with 65.6 on May 25 1924, 69.9 on June 25 1923 and 74.8 
the average condition for the past ten years on June 25. 

From past experience the June 25 condition of 71.2% indicates a yield 

r acre of about 143.8 pounds and a total production of about 12,144,000 
yales of 500 pounds gross But the final outturn of the crop may be larger 
or smaller, as developments during the remainder of the season prove more 
or less favorable to the crop than usual. Las: year the production was 
10,128,478 bales, two years ago 9,761,817, three years ago 7,953,641 and 
four years ago 13,439,603 bales The average production for the five 
years 1910 to 1914 was 14.259,231 bales and for 1915 to 1919 the average 
was 11,481,084 bales. Details by States follow 





ndition 

Change Be 
trreen May 25 
ind June 25 


1924. |10-¥r 
Virginia 
North Carolina 822.000 
South Carolina 109 185,000 
Georgia O8 G0 
Florida 65 OOU 
Alabama 100 ).000 
Mississippi - - 96 6,000 
Louisiana 105 ,537 000 
Texas 108 95.090 
Arkansas 98 000 
Tennesset 97 00 
Missouri 115 52.000 
Oklahoma 108 372 000 
California _a 113 §6 000 
Arizona 138 000 
New Mexico 200 N00 
All other 57 000 


> OOO 


} + 4 
NK PDWOH DMO 


+f 
208 


United States total_a 194.4 4) 4023 900 2) §9.9' 74.8) +5.6' +2.0 





a About 140,000 acres in Lower California (Old 
figures, but excluded from United States total 
year average 


The acreage in other States is made up of 16,000 in Illinois, 18,000 in 
Kentucky and 2,500 in Kansas. The acreage last year in these States is 
revised to 14,000 instead of 22,000 acres, as shown in the May 25 report. 

The acreage in Arizona of Pima Egyptian long staple is estimated at 
8,000 acres compared with 40,000 in 1923 

Notes on the cotton crop in other countries are attached. 

CROP REPORTING BOARD, 
Wm. A. Schoenfeld, Chairman; 
W. F. Callander, S. A. Jones, 

Approved: Z. R. Pettet, H. H. Schutz, 

C. F. MARVIN, D. A. McCandliss, R. E. Blair. 
Acting Secretary. 


COTTON CROP IMPROVES.—The Bureau of Agricul- 
tural Economics of the United States Department of Agricul- 


ture, on July 2 made public the following: 


Marked improvement of the cotton crop is reported by the United States 
Department of Agriculture on July 2, for the date of June 25, improvement 
during the last week of the period being especially marked. The condition 
of the crop is found to be 71.2% of normal, or 5.7% above the condition 
of 65.5% on May 25. The ten-year average June improvement has been 
2%, consequently the improvement during June of this year was nearly 
three times as much as average. Compared with June 25 of last year, 
also, the condition of the crop on the same date this year is higher by 1.3%. 
Notwithstanding the June improvement, the 71.2% condition of June 25 
is 3.6% below the ten-year average of 74.8 on June 25. 

The outlook for the cotton crop is more hopeful than it was at this time 
last year. The season is still late, but comparatively not everywhere as 
late as it was a month ago. There has been some “catching up.’’ The 
crop is growing well, it has good color, and is well cultivated, except where 
there has been excessive rain. The stand is about average, but somewhat 


*xico) included in California 


b Seven-year average. c Five 


ragged on account of replanting. 
ll weevils are much less numerous than they were last year, except in 
Southern and Central Texas. If there is dry hot weather in the Eastern 
and Gulf States during the next few weeks, it will probably mean a material 
improvement in the prospects of the crop. On the other hand, the crop 
ng late, if weather conditions are favorable for the development of the 
weevil, very serious Comes ay occur, as the weevil will probably become 
revalent before the crop advanced sufficiently to be safe from danger. 
Ruch more calcium arsenate than in any previous year is being u to 
combat the weevil. The fertilizer used is of higher grade and greater in 
amount than last year. 


Fields in Texas are very spotted and in many instances it was found , 


chea to replant than to work out the grass and weeds. This added to 
the tateness of an already late season. he crop in that State is ~~ 4 
made at great expense, owing mostly to replanting, high wages, and hig 
feed prices. Hot winds, lice, worms, ‘‘fieas,’’ and grasshoppers, following 
a cold, wet spring, have retarded the development of the crop. ere it 
has been possible to work the crop out in time it looks well, but most of it 
is still small, and chopping is not completed. Weevils are reported to be 
less numerous than they were last year, at this time, except in the southern 
and central regions of the State. 





Georgia's cotton crop is in better condition and the  peompette are brighter 
than in several previous years. Few weevils are found in Northern Georgia. 
In Southern Georgia they are less than they were last year, but may be 
resent in sufficient number to cause much damage under later conditions 
avorable to them. About twice as much poison is being used this year 
as last, and it is peing applied more thoroughly. 

The month has been favorable te cotton in Oklahoma, with the exception 
of hot winds for a few days, which retarded growth somewhat, but did not 
seem to injure the plant. The crop is two to three weeks late. The plant 
is healthy and tap roots are long enough to insure safety during a moderate 
period of hot, dry weather. Grasshoppers are doing considerable damage 
and some fields have neen completely destroyed. If they do not disappear 
within a short time material damage to the crop may be apes. 

In North Carolina, the cotton plants have grown slowly dur the month 
preceding . une 25, and on account of rain many fields in the Northeast have 
not been kept clean. However, the major portion of the hea cotton- 
producing counties have a favorable outlook. Weevils have so far m few. 

Although some of the cotton fields in Tennessee are very grassy and foul, 
and some others may be abandoned on this account, the t bulk of the 
crop is now cleaned out, looks healthy, is in a good state of cultivation, and 
i ay rapidly. There was decided improvement during the two weeks 

une 25. 

In Alabama the crop is doing very well in all sections. In spite of poor 
stands in Mississippi, the crop is in much pvetter condition than it was a 
yearago. Improvement in Louisiana during the month has been sufficient 
to make the crop look well almost everywhere. The crop has improved 
pian uta during the month in Arkansas, owing to the favorable dry 

ather . 

The area of cotton on June 25 is estimated at 40,403,000 acres, or 4.4% 
apove last year. This increase is found largely in border States and in 
new regions, out it would have ween greater there and elsewhere had not 
the lateness of the season and cool, wet weather prevented. Notwithstand- 
ing these obstacles, the acreage increase in Virginia is 25%, in North Caro- 
lina, Texas and Oklahoma 8%, in Missouri 15%, in California 13%, in 
Arizona 38%, in New Mexico 100%. Wecrease of cotton acreage is esti- 
mated for five States—2% in Georgia, 4% in Mississippi, 2% in Arkansas, 
3% in Tennessee and 35% in Florida. 

Cotton planting has extended this 
Illinois and western Kentucky. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
generally the weather during the week has continued favor- 
able for cotton. Rainfall has been scattered and in most 
cases precipitation has been light, although a few localities 
report too much rain. As a rule, cultivation and progress 
of cotton have been very good. 

Caulveston, Texas.—Progress of cotton has been generally 
very good and the condition of the plant is quite satis- 
factory. Very good progress has been made in chopping 
and cultivation. Weevil, fleas and grasshoppers are still 
active locally but damage, as a whole, has been slight. 
There have been some complaints of shedding in the extreme 
South. 

Mobile, Ala.—There have been scattered showers during 
the week and a few localities report heavy rains. Some 
fields are badly grassed, but the majority are clean. Cotton 
growth has been good. It has been unusually cool. There 
are very few complaints of weevils. 
Ratnfall. 
dry 


dry 
0.62 in. 


year into Kansas and expanded in 


————-Thermometer 
high 90 low 72 mean 81 
high 98 low 6 mean 79 
high 93. low 63 mean 78 
high 90 low mean 82 
high 90 low mean 82 
high 97 low 6 mean 82 

high 106 lew mean 83 
high 93. low mean 72 
high 99 low mean 78 
high 96 low 61 mean 79 
high 98 low 63 mean 81 
high 97 low 56 mean 77 
high 92 low 62 mean 77 

high 104 low 58 mean 81 
high 94 low 6 mean 7Y 


--.- low 62 
high 97 


low 59 
high 104 low 55 
high 108 low 58 
high 97 low 73 
high 100 low 58 
high 97 low 53 
high 98 low 55 
high 94 low 58 
high 100 low 56 
high 100 low 
high 96 


Rain. 
Galveston, Tex_ - -- a 
Abilene 
Brenham 
ee , dry 
Cerpus Christi-_ --- lday 0.52in. 
Dallas ' dry 
Henrietta — ..-_2 days 0.06in. 

dry 
ET dry 
Longview - dry 
Luling — lday 0.48 in. 
Nacogdoches. dry 
Palestine _ 
Paris . aon 
San Antonio_ --- 
Taylor : . 
Weatherford i 
Ardmore, Okla 
Altus ...- 
Muskogee _ - - 
Oklahoma City 
Brinkley, 
Eldorado 
Little Rock 
Pine Bluff 
Alexandria, La r 
c_ =e Sl 
i, “aaa 3 days 
Shreveport 
Okolona, Miss 
a tes ati ere 
Greenwood 
Vicksburg 
Mobile, Ala 
Decatur - 
Montgomery 
Selma _- - _- 
Gainesville, Fla 
Madison 
Savannah, Ga 
Ser 
Augusta 
RN A ee 3 days 
Charleston, 8.C 
Greenwood 
Columbia 
Conway 
Charlotte, N.C 
0 Ee 
Weldon _- 
Memphis, Tenn 


‘ dry 
_2days 0.62 in. 


mean 78 
mean 80 
mean 83 
mean 75 
mean 79 
mean 75 
mean 77 
mean 76 
mean 78 
mean 80 
mean 76 
mean 81 
mean 79 
mean 77 
mean 56 
mean 77 
mean 76 
mean 80 
mean 77 
mean 79 
mean 76 
mean 81 
mean 80 
mean 82 
mean 82 
mean 81 
mean 81 
mean 76 
mean 78 


ry 

2days 1.84in. 
a | 

1 day ‘ .02 in. 


ry 
2. 
0. 
Re 
0. 
1. 
1. 
2. 
y 
3 
2 
] 
0 
2 
5 
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2 
.22 
21 
81 
63 
61 
68 
A5i 
97 


93 
high 93 
high 93 
high 92 
high 93 
high 97 
high 92 


The following statement we have also received by tele- 
grapgh, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


uo 


“I 
“te 


July 3 1924. July 6 1923. 
Feet. 


eet. 
Above zero of gauge-_ 33.2 
Above zero of gauge- 24. 


4.§ 

5. 

Above zero of gauge-_ ; a 
5. 


Shreveport Above zero of gauge- 9. 
Vicksburg Above zero of gauge-_ 38.1 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations oftiat 
part of the crop which finally reaches the market through 
the outports. 
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5.834 1.006 
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340 1,008,857 
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631,75 


604 


si? 534 
486 ,199 
94,458 443,328 572,660 
$2124,.013 420.213 540,812 
106,558 392.200 508.435 
372,553 471,972 
347 ,O17 
333 056 


” ~ 


) 
Ole, 


046, 24.919 | 


4 RFS 4G 25, 12.784 14 g9 | 


tatement 
since Aug. 
». 139,198 bal 

although thie 
past week 20,167 bales, 
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bales and for 1922 they were 14 bale 


WORLD'S SUPPLY AND TAKINGS O] 
The following brief but comprehensive 
at a glance the world’s supply of 
since Aug. 1 for the last two seasons 
which statistics are obtainable; al the taking 
gone out of sight, for the like period. 


from the ations 55,204 bale 
in 1922-23 w 
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COTTON. 
staten indica 
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nounts 


Cotton Takings. 1923-24 
Week and Season. — - 
Week, Season Week 
Visible supply June 27- 
Visible supply Aug. 1 
American in sight to July 4. 
Bombay receipts to July 3 
Other India shipm'ts to July 3 
Alexandria receipts to July 2- 


Other supply to July 2_*_b 


2,667 ,297 2 465,674 


2 024 .671 

1, 446, 220) 124,447 
275,000 27 .000 

"624000 © 000 

278 000 1.600 

412,000 1.000 


89,512 
13,000 
4,000 
200) 1 
6,000 
Total supply. --- 2,780,009/19,059,891 2 
Deduct 
Visible supply July 4 


2,633,302) 2,633,302 


Total takings to July 4 a 146,707:16, 20 3e0 
Of which American - - - - 108,507, 11, 589 
Of which other 38,200) 5, 331 ‘000 
* Embraces receipts in Europe from Brazil, Smyrna, 

a This total embraces since Aug. 1 the total estimate: su 
Southern mills, 3,963,000 bales in 1923-24 and 4,149,000 baies in 1922-23 
takings not being av: - ible and the aggregate amounts t } by No rth ern 
and foreign spinners, 463,589 bales in Ry 24 and 14,149,472 bales in 
1922-23, of which ra 2,589 bales and 7 963.010 bales A 


b Estimated. 
INDIA GOTTON MOVEMENT FROM 
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Erporis. Great 


Britain. 


Conti 
nent, 


Japandk 
China Total 
Bombay 
1923-24 
1922-23 
1921-22 i3 
Other India | 
1923-24__| 1,000) 3,000 
1922-23 4,000) 5,000 
1921-22 1,000 


1,000 1.000 24.000 
7,000 
37 


00 39, 


49.000) 151,00 
7,000) 127,006 


000 76,000 37.000 


000 
9 000 
000 


129,000; 495,000 
80.000, 268.550 
10.000) 197.000 


Total all 
1923-24 
1922-23 
1921 2 2 


27,000 000, 53,000, 280,000,1, $20,000 1,515,00063 225,000 
12,000 1§,000; 207,000, 872,050 2.015,500)3 094.550 
38 000 000 77,000 £7 000 699 900 1,716 000.2 .462 000 


2,000 
4,000 
According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an inere 
of 37,000 bales during the week, and since Aug show an 
increase of 130,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton ai 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two vears. 


ase 





Alezandria, Egyot, 1923-24. 1922-23. 
J 2 


uly 





Receipts (cantars)— 
i 1,000 


,500 50,000 
6,393 ,347 


‘401 5,377,104 
| , | 
Since 
Aug. 1.|| Weck. 
-|229,423 | 7,000!171,581 
--1170,329 | 51000 148127 
3,000 365,237|| 5,700|319:079|| 3°500/225.409 
{106,829 | (208.098), ” "5011647542 
Total exports. ____- _-! 3,000'896,496'' 5,700 926,929! 115.550 700.659 


Note.—A cantar is 99 lbs. Egy ptian bales weigi about 750 lbs. 
This statement shows that the receipts for the week ending July 2 were 
1,000 cantars and the foreign shipments 3,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable. to-night from Manchester states that the market in 
beth cloths and yarns is easy. Merchants are buying very 
Sparingly. We give prices to-day below and leave thos e for 
previous year for comparison: 


6, 672 
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West ¢ ‘aw- 
June 30— 


Conte Rosso 
25 West lz 3} 


To Genoa—June 27 
thorn, 100 June 
Colombo, 50 

To Venice—June 27 

To Antwerp—June 28 

To Japan—June 27—C 

To Barcelona—June 2 

To Manchester—June 27 

To Bremen—June 28 

NEW ORLEANS—To 
500___June 27- — 

To Havre—June 28—Salvation Lass, 5,833 

To Ghent—June 28—Salvation Lass, 822 

To Hamburg—June 28—Ingram, 706- 
See 

To Bre poe June 
1,293 - . 

To Copenhage n- 

To Liverpool 

Wauna, 

To Manchester 
) | 

To Genoa 

To Savona 

GALVESTON—To Genoa 

To Venice—June 28 

To Liverpool—June 

To Havre—June 30 

To Antwerp—dJune 30 

To Ghent—June 30—Polybius, 400- 

To Bremen—June 30—Cody, 3,282- 

To Rotterdam—June 30—Cody, 100 
TIMORE—To Havre—June 14—Collamer, 2 

STON—To Liverpool—June 19 Mere ian 430 

WPORT NEWS—To France 

tKOLK—To Liverpool—July 2 

VANNAH—To Liverpool—June 
To Murmansk—June 28—John Blumer, 8,050 
To Bremen—June 28—Westerwald, 2,980 
ro Hamburg—June 28—Westerwald, 143- 

To Japan—June 28—Lisbon Maru, 900 
To Genoa—July 2—West Modus, 367 
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Alberta, 50 
West Arrow, 
ity of Yokohama, 5 
7—Segundo, 188-_- - 
Crosby Hall, 350 
Luetzow, 945__-July 1 
Rotterdam—Jun 25 
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Emergency 
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July 
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June 30—West 


Matador, 6 June 30—West Wauna, 
3,829 
Fert, 200--- -- 
June 28—Jolee, 172-- 
Jolee, 920_-_- ee 
30—West Ivis, 2.853 -- 
Polybius, 1,923--- 
Polybius, 200- 


July 2—Fert, 
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V alemore, 1,028 
28—Tulsa, 1,164- 
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June 20. 
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12,000 
5,000" 
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484,000 
211.000 
34,000 
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of the week’s sales, 
June 13 
11.000 
7.000 
3,000 
30,000 
495,000 
233,000 
29,000 
10,000 
122,000 
28,000 


June 27. 
24,000 
16,000 

3,000 
44,000 
480,000 
201,000 
46,000 
23,000 
111,000 
21,000 
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Of which Americ: 
Actual export -— —- 
Forwarded _ ~ 
Total stock - - - 
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Of which American - 
Amount afloat 
Of which American. 
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BREADSTUFFS 

Friday Night, July 4 1924. 
Flour has remained quiet. 
Late last week there was a 
but it was the 


ing merely from hand to mouth. 
fair amount of business in some quarters, 
exception rather than the rule. Prices in the main have 
been firm for the reason that cash wheat has been firm. 
Stocks are not burdensome. That seems to be generally 
recognized. Meanwhile, however, the foreign dmand as well 
as the home trade is light. Nothing more than small lots 
are reported sold from time to time. 


the Near East. 
sacks from New York and 64,000 from Montreal. 

Wheat weakened a little last Saturday, but in the fore 
part of the present week it advanced sharply. On June 30, 
indeed, it moved up about 2c. at Chicago and 2% to se. at 
Winnipeg. 
tussia. Drouth and hot weather were complained of in 
Russia. Liverpool cabled that press reports from Russia 
were becoming worse. In the Ukraine the Agriculture De- 
partment predicts reduced yields. The American visible sup 
ply last week fell off 2,620,000 bushels, against 2,030,000 
bushels in the same week last year. This reduces it to 34,- 
716,000 bushels, against 26,315,000 a year ago. At the same 
time crop news from the American West and Northwest was 
in the main better. This tended to hold any advance in 
check. On the other hand, Winnipeg has naturally been 
strong, braced by the Canadian crop outlook. It may be 
said, too, that the crop advices from some other countries 
than Russia have not been entirely satisfactory. In the 
United Kingdom native supplies are practically exhausted. 
The British acreage was reduced by winter killing, although 
it is added that the crop is heading favorably at the present 
time. In Germany the season is still backward, although 
the crop is growing well. Scarcity of money hampers trad- 
ing and native offerings have increased. In Italy drouth 
has reduced the crop and a provisional official estimate puts 
the yield this year at only 176,000,000 bushels, against 199,- 
000,000 last year. In Spain the condition is poor and in 
North Africa the crop is short, owing to drouth. The same 
is true of Greece. Reverting to the statistics, world’s ship- 
ments for the week were large, but in spite of this fact the 
quantity on passage fell off 3,000,000 bushels. Winnipeg 
prices have been up to the best premiums over Chicago for 
the season. The United States bonded stock decreased 
970,000 bushels. Liverpool bas been stronger at times than 
was expected. Exporters have been in the American 
market on ae fair scale, with daily business at 
around 500,000 to 600,000 bushels. There has’ been 
a fair domestic demand. ‘The strength of corn and 
oats has helped wheat. Among commission houses 
speculation has increased. Wheat attracts more at- 
tention in the speculative world On July 1 prices weak- 
ened a little under favorable crop accounts from this coun- 
try and July deliveries of 1,158,000 bushels, though all of 
this was promptly taken by two houses. Snow put the total 
winter crop at 535,000,000 bushels, against 509,000,000 bush- 
els in the Government report of June. He estimates the 
spring wheat yield at 202,000,000 bushels, against 184,000,000 
in the last Government report in June. This makes an in- 


ago of nearly 44,000,000 bushels. But Winnipeg and the 
coarse grain markets acted as kind of a brake on any tem- 
porary downward turn in wheat. Prices advanced on July 2, 
with Winnipeg and Buenos Aires both higher. Buenos Aires 
rose 444c. Winnipeg advanced 2% to 3%4c., with offerings 
small and demand sharp on complaints of hot dry weather 
in Alberta. At Chicago, with higher cables and fears of 
black rust, buying was heavy. July wheat acted tight and 
touched 116%. At Chicago July at one time was at the same 
price as September. Deliveries were very small, or only 
14,000 bushels. <A fair export demand was reported. Re- 
ceipts were moderate. The weather at the Southwest con- 
tinued favorable for harvest, and arrivals of new wheat in- 
creased. Winnipeg reached the best premium over Chicago 
on the crop, Winnipeg July selling as high as $1 25, or about 
81%4c. over Chicago. At Winnipeg on July 2 there was an 
active market, with good buying by exporters the feature, 
which, combined with a dry weather map, carried prices to 
new high levels. Offerings were large, but well absorbed. 
At the opening the pit appeared full of buying orders which 
earried July up to $125. The undertone was called strong, 
but some believed the market would need new buying to ad- 
vance prices. Chicago wired that reports from Europe in- 
dicate better inquiry for wheat, and said many of the for- 
eign countries would have shorter crops than last year. St. 
Louis wired that a car of new wheat here from Oklahoma 
grades No. 1 hard, 75% dark and tests 62 lbs. The Minnesota 
weekly crop report said progress of corn poor, due to cool 
weather. Crop very weedy in localities, as cultivation is re- 
tarded by heavy rain; condition fairly good, but crop is two 
weeks late. Sales on the Chicago Board of Trade on the 
2d inst. totaled 29,505,000 bushels, against 26,689,000 on 
June 24. The Washington weekly summary said: “Nights 
are too cool and lack of opportunity for cultivation pre- 
vented progress of corn over considerable areas. Moisture 
is needed in the West, Central and Southwestern Plains 


; : | last week and 60,472,( ast year. 
Buyers refuse to depart from | : ' 00 last yea 


what now seems almost like a time-honored custom of buy- | 


| but otherwise the news is optimistic. 
Yet on June 30 there | ya ; 
J gg Ain .~ | rapid is the forced growth. 
were clearances from New York of 67,215 sacks, mostly for | I 4 
Last week the total clearances were 151,018 | 


|a premium in both ports.” 


; , . | | eries at net decline at Chicago of 4 to Ye. 
crease in the two crops over the Waashington report a month | 





district and drouth is unabated west of the Rockies.”” Wheat 
on passage this week is 56,536,000 bushels, against 59,520,000 
Broomhall cabled: “An 
official report states that cereal outturn in Russia will be 
sufficient for home consumption, seeding and moderate 
exports. Famine threatens some areas, but relief measures 
are already operating.” Winnipeg wired: “Intense heat 
over prairies and numerous showers for 48 hours enor- 
mously improved crop conditions. There are continued re- 
ports of cut and wire worms in the fields of Saskatchewan, 
In some sections 
wheat has actually approached the stage of shot blade, so 
With rush of grain to Vancouver 
and the Lakes, the stocks on the prairies are rapidly being 
depleted, with exporters still in the market. ‘Tonnage is at 
Winnipeg wired later: “Many 
bad reports are coming in and some indicate the damage will 
be serious, regardless of whether it rains or not. Immediate 


- : ; , | relief would not guarantee the crop and every day without 
Bad reports continue to come from Canada and | p and J 1, t] It 


precipitation means greater damage. The Saskatchewan 
crop is too weeks late now.” ‘The bi-monthly crop report of 
the Alberta Government “The growth of crop in all 
parts of the Province has been retarded by cool weather and 
in many districts grain has been almost at a standstill. The 
past week, however, has seen the advent of warmer weather, 
and during the past five days crops have been brought to 
the stage where more rain is necessary to maintain healthy 
growth. In some districts the need of moisture is urgent. 
The southwestern part of the Province has had abundant 
rain, but the southeastern is still much in need of it. In 
central and northern districts grain, though greatly retarded 
by backward weather, is showing fairly healthy growth and 
has been benefited by warm weather, but is now in need of 
rain. Most of this territory needs rain within the next week 
if the grain is to make satisfactory progress.” The “Modern 
Miller’ said harvesting of winter wheat is making good 
progress in the Southwest and crop is being cut as far north 
as central Illinois and southern Nebraska. East of the Mis- 
souri many fields were too wet to work in. Good yields are 
reported in Oklahoma and Kansas. Spring wheat is making 
good progress and crop is heading in northerly districts. 
Condition in Dakotas is materially better than last month. 
The Kansas weekly crop report said that the week’s weather 
favored rapid ripening of wheat. Harvesting has begun to 
the Nebraska line in the eastern third and is starting in the 
extreme southwest counties and by July 7 in the northwest 
corner of the State. On Thursday prices at first advanced 
about 4c., then reacted on pre-holiday realizing. The early 
rise was due to higher prices in Winnipeg, owing to persis- 
tent bad weather in the Canadian Northwest, Liverpool 
was higher, supposedly owing to bad Canadian crop advices. 
Also, it looked as though the Argentine exports this week 
would not be over 4,440,000 bushels. It was added hereafter 
they are likely to decrease. The weather in the American 
Northwest was good. New wheat is beginning to arrive at 
several markets. Argentine cables were rather weaker. 
Seme of the coarse grains were easier. There was only a 
fair cash demand. Sales were estimated from 500,000 to 
700,000 bushels, including some durum and new crop winter 
wheat. Europe is showing more inclination to bid for Gulf 
wheat, Minneapolis had rumors of black rust. Prices show 
a rise for the week of about 1c. on July, but on other deliv 
At Winnipeg 
July wheat closed on Thursday at 123c., after selling dur- 
ing the day at 124%c. October ended at 118*%ec., after 
touching 120% earlier. December closed at 115% after 
reaching 115%. <A year ago at Winnipeg July was 11156, 
October 1015 and December 99%. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed, Thurs. Fri. 
Ws BUG Eiwcuvekinawdkehwueed cts_131 132 131% 133% 132 Hol. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri 
4% 115% 115% 116% 11: 
55% 3% 116% 117 ~=—:115? 
8% 119% 120 118% 
Indian corn advanced 3 to 3\%c. on June 30, with an ag- 
gressive demand. December corn reached a new high record. 
Crop advices have been bad. This was the kernel of the 
whole affair. The trouble is they are bad from almost every 
section of the belt. People expect bullish private crop re- 
ports and also think that the next Government report, which 
will appear shortly, can hardly fail to be distinctly bad. 
Moreover, there is a big speculative business going on. Com- 
mission houses are active. They are having good times after 
a long lull. Shorts are covering. Some of it is on stop or- 
ders. As it never rains but it pours, there are such other 
bull points as small receipts, light country offerings, poor 
weather forecasts, strong cash markets and a rather remark- 
ably bullish visible supply statement. The decrease in this 
country last week was no less than 2,225,000 bushels, against 
an increase of 202,000 bushels in the same week last year, or 
a difference of 2,427,000 bushels. The total is now only 
3,279,000 bushels, against 3,367,000 last year. The stock in 
Chicago alone fell off last week 1,300,000 bushels. It is 
hardly necessary to say that it is largely a weather market. 
But the generality of the trade ar@ ply imbued with the 
idea that the crop is going to be small and that the world’s 
demand is likely to be something out of the ordinary. Snow 
put the conditi.n on July 1 at only 75.6%, or the lowest on 
that date on record. The previous low was 79.4% for July 1 


Suys: 


July delivery in elevator F 
September delivery in elevator- --- 
December delivery in elevator 


»°@ Holi- 
¢ day. 
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in 1903. ‘The tentative crop estimate on this condition 
would be about 2,600,000,000 bushels, against requirements 
in this country estimated at 400,000,000 bushels larger than 
this total, to say nothing of a possible demand from Europe. 
Speculation became very active at times. Corn is the big 


speculative attraction at the West. Private estimates of | 


2.529,000,000 bushels to 2,850,000,000, with an average of 
three reports of 2,633,000,000 bushels, made a sensation, 


contrasted as they were with the estimate of 3,046,000.000 | 


bushels by the Government last year. Country offerings in- 
creased slightly on the advance, but the receipts at Chicago 
on Tuesday were only 36 cars and there were no deliveries. 
Sales on the Chicago Board of Trade on July 2 were 22,267,- 
000 bushels, against 23,736,000 on June 24. On the 2d inst. 
prices at Buenos Aires advanced 2c. July shorts in Chicago 
tried to cover. Receipts were again small and the country 
offered little. The “Price Current” said: “Not in years 
have prospects for the corn crop been so poor and uncertain 
as at present. The outcome depends on the weather and 
moisture conditions for the balance of the season. Farmers 
are not satisfied with the crop outlook gad are not selling 
their old grain. Owing to high prices corn industries have 
bought Argentine corn within the past week. This corn can 
be handled at the Atlantic seaboard and the product ex- 
ported on a somewhat lower basis than by the use of do- 
mestic corn.” The Kansas weekly crop report said that in 
the eastern half of Kansas the week was favorable for corn. 
In the northwest quarter the ground is fast becoming too 
dry and in the southwest quarter rain is badly needed for 
corn and other spring planted crops in a large number of 
places. As a rule fields are clean, except in comparatively 
few eastern sections, where there has been too much rain of 
late. The amount on passage this week is $2,153,000 bush- 
els, against 34,960,000 last week and 23,085,000 last year. 
At the low rates Argentine corn has been worked to the 
North Atlantic and Pacific and rumors that at least three 
cargo shipments had been arranged were generally credited. 
Broomhall of Liverpool said: “The heavy Argentine sup- 
plies of corn are influencing values, but a better demand 
has developed and lower vrices for nearby corn are attract- 
ing buyers.” On Thursday prices, after an early small ad- 
vance on most months and about %c. on July, turned down- 
ward. Pre-holiday liquidation told. The weather was 
much better than it has been for several weeks, aside from 
being rather cool. On the other hand, receipts were still 
small and country offerimgs did not increase much. The 
weekly weather report from leading States was in the main 
unfavorable. The cash demand, however, was slow. Cash 
prices gave way. It was feared that stocks might increase 
ever the holidays. For the week there was a rise of 3c. on 
July, 4c. on September and 1c. on December. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 mixed _ - cts_112 112% 112 114 110% Hol. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
July delivery in elevator__...-cts. 93% 96% 96 97 95% Holi- 
September delivery in elevator.... 92 94% 94% 93% 92% day. 
December delivery in elevator 84% 84% 83% 82% 
Oats were in active demand early in the week and prices 
moved up 1 to 14%4c. by Tuesday. Commission house business 
was on quite a liberal scale. People take more interest ip 
oats. At times the weather has been better. But in spite 
this a new high level of prices has been reached for the sea- 
son. The demand was so sharp as to sweep everything be- 
fore it. Shorts covered partly on account of the rising prices 
of corn. Besides, the receipts were small. There was no 
pressure to sell from the interior. The weather is watched 
keenly as the crucial period of the season is near at hand. 
The visible supply decreased only about one-third as much 
as in the same week last year. In other words last week 
the reduction in this country was only 424,000 bushels, 
against 1,206,000 bushels in the same week last year. But 
on the other hand the total is now down to only 5,264,000 
bushels, against 8,522,000 a year ago. That is to say, the 
statistical position certainly looks strong. Prices declined 
luter with crop reports more cheerful pointing, apparently, 
to 1,300,000,000 bushels as the crop, or the same as last year, 
or an increase of nearly 70,000,000 bushels over the Govern- 
ment’s total of last month. But sales of No. 2 white oats 
in the sample market at 6044c. were the highest of the vear. 
On the 2d inst. 3,363,000 bushels were sold on the Chicago 
Board of Trade, as compared with 2,478,000 on June 24. 
The Kansas weekly crop report stated that oats harvest is 
following that of wheat closely and is now under way north 
of the Kaw Valley. Threshing will soon begin in the south 
central counties. Advices from Lincoln, Neb., stated that 
oats made a wonderful crop in that territory. Deliveries on 
July contract at Winnipeg were 580,000 bushels. On Thurs- 
day prices ended 1% to 2c. lower. Liquidation, owing to 
better weather, was a feature. Support was lacking after 
some increase in recent crop estimates. Cash oats were re- 
ported 3 to 4c. lower, with little demand. Chi ‘ago feared 
some increase in stocks over the holidays. At Winnineg July 
closed at 48c. after touching 44c. earlier. October wound up 
on that day at 485c., though earlier it was 45c. A year ago 
July oats there were 46%c. and October 40%c. Chicago 
prices finally showed a decline for the week of 1 to 2\4c., the 
latter on July. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 white 63 63 63 63 Hol. 





DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. ’ed. Thurs. Fri. 
July delivery in elevator__...-cts. 53% 54% 54% 53 50% Holi- 
September delivery in elevator_--. 46% 47% 46% 457 44% day. 
December delivery in elevator_-._-- 4 ». 49% 48% 5 
Rye advanced 2 to 2\4c. early in the week. It reached a 
new high for the season. Foreign crop reports continue to 
be unfavorable The season is backward in Germany. In 
tussia the outlook is becoming worse. In the Ukraine the 
Agricultural Department predicts a smaller crop than that 
of last vear. There has been some export demand. Indeed, 


' at times the inquiry has been on quite a liberal scale. Ac- 


tual business, however, has been moderate, at least as far 
as transactions reported are concerned. On June 30 export- 
ers, however, took 100,000 bushels. That may be an earnest 
of still better business to come. On the other hand the vis- 
ible supply statement this week was undoubtedly a surprise. 
To the bulls it was certainly a disappointment. It showed 
an increase in the United States last week of 359,000 bush- 
els, whereas in the same week last year there was an actual 
decrease of 1,091,000 bushels. Here is a difference of 1,450,- 
000 bushels. The total is 17,228,000 bushels, against 14,329,- 
000 bushels a year ago. On the 1st inst. there was a rise 
with a sharp demand in Chicago and at the Northwest. De- 
liveries were 245,000 bushels, which went to cash houses. 
About 2,500,000 bushels were sent out to a leading cash 
house of Duluth. Chicago Board of Trade sales on the 2d 
inst. were 4,029,000 bushels, against 1,054,000 on June 24. 
Deliveries on July contracts at Winnineg were 464,000 bush- 
els on July 3. At Minneapolis 205,000 bushels were deliv- 
ered on Thursday on July contracts. On Thursday prices 
closed 1% to 2\44c. lower for the day. There was some 
export business reported. It was estimated at 200,000 to 
300,000 bushels, including a cargo, it was asserted, for Nor- 
way. Final prices at Chicago showed July unchanged for 
the week and other months *% to 1c. lower. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator ; 80 81% 81% 81% 79% Holi- 
September delivery in elevator.... 80% 82% 82% 8&1 79% day. 
December delivery in elevator 83% 85% 85 83% 82 

The following are closing quotations: 

FLOUR. 

Spring patents........$7 00@$7 50|Rye flour. patents_.._.$5 00@$5.60 
Clears, first spring..... 5 50 6 00|Seminola No. 2, Ib 4 
Soft winter straights_ -- ( A OS Eee 340@ 3 45 
Hard winter straights_. 6! 7 00 Corn flour 280@ 290 
Hard winter patents --- 7 50 Barley goods— 
Hard winter clears 25@ 600, Nos. 2, 400 
Fancy Minn. patents... 8 2 895 Fancy pearl, Nos. 2.3 
City mills & 885 and 4 6 50 


GRAIN. 
Wheat. New York: \Oats: 
No. 2 red,f.o.b No. 2 white 63 
No. ] Northern. .....--.--- 154 | 62 
No. 2 hard winter, f.o.b....131 |Rye, New York: 
@ 3 CS ae &7 
Oorn Chicago. No. 2 ao 
No 119% Barley. New York: 
No. 2 yellow ‘ DE. -csessssadanse a G@95 
Serer tenoe @ &4 


For other tables usually given here, see page 48. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 1.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending July 1, is as 
follows: 


The week was characterized by considerable cloudiness and rather fre- 
quent local showers and thunderstorms in the central and eastern por- 
tions of the country, with heavy rains in much of the South Atlantic 
area and moderate to locally excessive falls in central and northern districts 
east of the Plains. The outstanding weather feature of the week, however, 
was a series of severe local storms occurring from the upper Mississippi 
Valley eastward, resulting from a barometric depression which moved 
from the Rocky Mountain area to the upper St. Lawrence Valley from 
the 25th to the 29th. The storms were especially severe in northern 
Ohio, where much loss of life and destruction of property occurred on 
the 28th, when the general storm area was central over the western Lakes. 

Moderate to rather low temperatures for the season were the rule through- 
out the week, with the latter part cool in Northern States, though hig 
day temperatures prevailed in the Southwest, with readings of 100 deg. 
or higher on most days in parts of the lower Great Plains. For the week, 
as a whole, the temperature averaged below normal from the Ohio Valley 
and central Great Plains northward, especially in central-northern districts, 
where the minus departures were 6 to 8 deg. In the South the averages 
were near normal, but west of the Rocky Mountains they were again 
abnormally high. The total rainfall for the week was moderate to locally 
heavy from the middle Mississippi and Missouri valleys eastward. Very 
little rain fell in the Southwest, and it was again dry in the more western 
States. 

Night temperatures were rather too low for the best growth of warm- 
weather crops in Northern States east of the Rocky Mountains, while 
continued rain in many interior sections, especially in the lower Mis- 
souri, upper Mississippi. and parts of the Ohio valleys, delayed the culti- 
vation of row crops. There was considerable damage by high winds, 
washing and flooding of bottm. lands in the interior valley States. 

Good growing weather prevailed in the Atlantic Coast area and con- 
ditions, on the whole, were favorable, although it was too wet for field 
work in some localities, especiaily in central-eastern districts; crops showed 
general improvement in the South Atlantic area. Rain was needed in 
some localities of the central Gulf sections, but the weather, on the whole, 
was favorable and crops mostly did weil. In the west Gulf districts only 
local rains occurred and there was a high percentage of sunshine, which 
favored threshing and haying, but the progress of most crops was irregular, 
depending on local rainfall. 

he cool, moist weather in central-northern States was very favorable 
for grass and small grains, but rather unfavorable for corn, while rain 
was needed in the west-central and southwestern Plains area, especially 
in southwestern Nebraska, western Kansas, and northwestern Oklahoma. 
West of the Rocky Mountains there was almost an entire absence of rainfall, 
and the severe drought is growing steadily worse in all sections. Irrigated 
crops did fairly well with the prevailing high temperatures, but water was 
exceptionally short in many districts, while dry-land crops suffered severely. 

SMALL GRAINS.—The harvest of winter wheat progressed northward 
during the week to southern Maryland, extreme northern Kentucky, centra? 
Illinois, and extreme southern Nebraska. The weather was very favorable 
for harvest in the extreme western portion of the Winter Wheat Belt, 
but was rather unfavorable in many central localities, especially in Mis- 
souri, where most fields were ripe, but the greund was too wet for binders; 
the last couple of days of the week brought improvement in these sections. 
Wheat continued to make rather satisfactory progress in the northern 
portions of the belt, although there was some complaint of lodging, while 
the warm weather favored rapid ripening in the central Plains area. est 
of the Rocky Mountains it continued too dry for all small grains. 
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Cool weather and mostly ample rainfall favorably affected spring wheat 
and satisfactory progress was reported quite generally. Early wheat is 
heading in North Dakota, while the crop mostly looks well in South 
Dakota, and is fair to good in Minnesota. Oats made good pore and 
show improvement in most interior and northern sections of the country, 
but the crop is uneven, short, and weedy in peste of the Ohio Valley. 
Rice is well advanced in California and did well in Texas, but more rain 
is needed for this crop in Louisiana. Flax made good progress in the 
northern Great Plains, while the preparation for seeding buckwheat ad- 
vanced in the Appalachian Mountain sections. 

CORN .— use of the prevailing cool weather, corn grew slowly in 
the northern Great Plains and to the eastward, while cultivation was 
further hindered by too much rain in the central and eastern portions of 
the principal producing area. Progress was very good where cultivated 
in Iowa, but many fields were weedy and the condition of the crop is poor 
to only fair, while cultivation is badly needed in Missouri where much 
corn ground is overgrown with grass. 

On the whole, growth was very good in Illinois and was fair in southern 
Indiana, though slow in the north. The early-planted cern made fair 
growth in Ohio, except on lowlands where it was too wet, and the general 
condition of the crop is tofair. Better weather prevailed in Kentucky, 
Tennessee, Arkansas, the eastern portions of the Plains area, and generally 
in Atlantic Coast sections. It was too dry in the western portion of the 
Plains, however, while progress varied greatly in Texas depending on 
local rains. 

COTTON .—The moderately warm weather with local showers favorably 
affected cotton in nearly all portions of the belt. While there was some 
interference with cultivation in limited areas in the central and more eastern 
portions of the belt, conditions, on the whole, were favorable for field work 
and cultivation made good progress. 

Cotton made very good growth in Texas and its general condition is fair, 
though insects are still active, but with small damage; first bale marketed 
at Houston on June 28. Progress and condition were very good in Okla- 
homa, though the plants continued late, with some weevil reported in the 
southeast. Good to excellent advance was reported from Arkansas where 
fields are generally clean and cotton shows steady improvement. The 
dry, warm weather in Louisiana was helpful in combatting the weevil and 
these conditions also favored fair to very good growth. 

Progress of the crop was fair to very good in Mississippi and Alabama, 
though some local shedding was reported from southeastern Mississippi, 
and stands are irregular in Alabama with a slight increase in weevil activity. 
Tue warm, sunny weather and local showers promoted rapid growth in 
Georgia where fields are well cultivated, while the hot sunshine and applica- 
tion of poison are holding the weevil in check. Growth was fair to very 
good in the Carolinas, as a rule, though excessive rains occurred in some 
sections which were unfavorable. Early plants were beginning to bloom 
in North Carolina with weevil reported in a few scattered place. The 
weather was generally favorable for cotton in Tennessee, the more western 
cates. and in Florida, except it was too wet in the western portion of 

orida. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleigh: Mostly very favorable in west and unfavor- 
able in east. Corn, tobacco, sweet tatoes and minor crops good to 
excellent growth, but lowlands becoming grassy and considerable damage 
by heavy to excessive rains, washing and flooding in east-central latter 
part of week. Growth of cotton very good in west, but too much rain in 
east and central; much land too wet to cultivate. First blooms reported 
and weevil appearing in some scattered places. 

South Carolina.—Columbia: Showery with excessive rains in sections 
of central and north, with grass accumulating rapidly, but elsewhere 
amounts insufficient. Condition and progress of cotton fair; squares form- 
ing rapidly in early crop. Weevil rather numerous and increasing to some 
extent due to showers. Corn vigorous; much of early crop laid by. Tobacco 
generally excellent; curing begun in some sections. Other crops improved. 

Georgia.—Atlanta: Warm, sunny weather with occasional beneticial 
showers very favorable; in some few places too wet or too dry with minor 

mage. Growth of cotton continued excellent; mostly well cultivated and 
forming squares freely in all sections. Hot sun and poisoning holding weevil 
in check. Progress of corn excellent, but large areas need rain. Threshing 
wheat and oats not finished; some spring oats yet to harvest. Curing to- 
bacco continues with excellent results. 

Florida.—Jacksonville: Growth and condition of cotton very good, 
except in west where rain unfavorable; weevil inactive and fewer than 
last year for same period; few complaints of shedding. Cane, corn and 

nuts mostly good. Setting sweet potatoes continued. Melons poor 
n west. Citrus doing well. except rain needed in south. Harvesting 
tobacco made good progress, but some local damage by budworms. 

Alabama.—Montgomery: Favorable for growth of all crops, but showers 
interferred with quitivation locally and fields grassy in some sections. 
Growth and condition of corn, truck, fruits and minor crops mostly fair 
to good; stands of corn irregular. Progress and condition of cotton mostly 
fair to good; stands irregular; blooming and squaring in south and central 
portions where weevil also increasing somewhat with moderate to consider- 
able damage locally. 

Mississippi.—Vicksburg: Warm, with mostly light showers, except 
moderate to heavy rains in southeast. Growth of cotton and corn mostly 
fair, except early corn needing rains in northwest. Cotton shedding some 
in ~ ce Progress of cane, fruit, gardens, pastures and truck generally 
good. 

Louisiana.—New Orleans: Needed rains fell towards close of week in 
extreme south, but insufficient central and drought serious in north, with 
considerable damage in northwest to corn, fruit and truck. Dry weather 
and warmth favorable for combating boll weevil. Progress of cotton fair 
to very geek. condition mostly fair to good ahd blooming in south. More 
rain needed for rice, pastures, sweet potatoes and minor crops. 

Tezas.—Houston: Moderate temperature with excessive sunshine 
effective rains at one-third of reporting stations. Favorable for threshing 
and cultivation. Progress of ranges, corn, truck and minor crops ranged 
from poor to very good depending on local rainfall; condition rather poor to 
fair. Growth of cotton mostly very good: general condition fair; very good 
progress in chopping and culiivation. Weevil, fleas and grasshoppers still 
active locally; comawe, as a whole, slight. Some complaints of shedding in 
extreme south. Amarillo: Range and livestock good. 

Oklahoma.—Oklahoma City: Very hot early part week; moderate to 
heavy rains in south and east, but rains needed in north-central ana north- 
west. Harvesting winter wheat and oats progressed rapidly in northern 
portion under ideal conditions; threshing under way in southern. Growth 
ance condition of corn generally fair to excellent in central and east, but poor 
to fair in west where rain needed. Proxress and condition of cotton gen 
erally fair to very good: crop late; son.e bloom and few weevil reporied in 
southeast. Grasshoppers doing much damage in central and west, espocially 
to cotton. 

Arlansas.—Littie Rock: Growth of cotton very good to exceilent; 
greater portion clean, chopped and weil cultivated, but still grassy some 
localities; improvements continues: blooms and some bolis reporved in 
souch and west. Few weevil reported. ‘Condition of cotcon poor some 
localities; fair to very good elsewhere. Progress and condition of corn 
very good to excellent, except in few southern localities where too dry. 
Ovher crops good to excellent. 

Tennessee.—Nashville: Favorable generally, but some small droughty 
areas. Growth of cotton very good and condicion fair to very good: fruicing 
in most advanced fields and first blooms reported. Progress and condition 
of corn fair to excellent; well cultivated and sone laid by: few tassels. Win- 
ter wheat fair to very good; nearly all in shock. ‘Tobacco generally doing 
well. Sweet potatoes poor to very good; late plants scarce. 

Kentucky.—Louisville: Warm, wich local showers; heavy in north where 
cultivation delayed; more favorable in central and south. Farners bialy 
behind, but situation improving slowly. Wheat harvest advance! in svuvh 
and veginning in north. Grow .n of corn ecceJent anu condition ver, ¢ vod, 
decided improven ent. Grow. of tobacco sutisiaclory, stand fair vo 4; 
but acreage somewha,. reduced. 


and 
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THE DRY GOODS TRADE 


Friday Night, July 4 1024. 
With the exception of silks, for which there has been a 
more active demand, markets for textiles ruled generally 
quiet during the past week. The popularity of silks is at- 


| the holiday to shut down three extra days. 





tributed as much to cheapness as to other things. Many low- 
priced garments of silk or cotton, as well as other mixtures, 
have held the attention of consumers to the exclusion of fab- 
rics of a more staple character. As a result of the very low 
relative price on raw silk, merchants look forward to a con- 
tinued vogue for the made-up articles. Furthermore, it has 
brought about a condition that makes cotton seem very high, 
and woolen goods higher than consumers want to pay. In 
regard to cotton goods, however, the Government July cotton 
report, issued on Wednesday this week, which placed the 
condition of the crop as of June 25 at 71.2, compared with 
65.6 on May 25, left the cotton goods trade more or less on 
the anxious seat. The sharp decline in cotton values fol- 
lowing the publication of the report again suggested a steady 
decline in cotton prices at a time when wholesalers should 
be booking business for the future. Although cotton goods 
have been selling far under the parity of raw cotton, there 
is now a fear that any persistent cotton decline will encour- 
age buyers to hold off and cause further weakness and hesi- 
tation until the normal influence of the heavy curtailment 
of production begins to be felt more acutely. Nothing of 
interest develoned in the market for woolens and worsteds, 
which remained inactive. The Government reports, how- 
ever, to the effect that the supplies of world’s wool are not 
increasing, gave reason for thought to those in the trade who 
have been expecting a break in prices for the manufactured 
product based upon raw material conditions. Buyers have 
been confining purchases to small lets covering immediate 
needs in the hope of lower values. In view of the raw wool 
Situation together with the outlook for settlement of several 
threatening labor disputes, many are now of the opinion 
that better times are near at hand for the woolen and wor- 
steds trade. 

DOMESTIC COTTON GOODS: Demand for domestic 
cotton goods has been less active during the week. Retailers 
have been more inclined to confine their purchases to small 
filling-in lots, while wholesalers have been ordering in 
trifling quantities when doing any business at all. The 
quietness has been partly attributed to the fact that many 
buyers left the markets during the early part of the week 
for vacation purposes, acting on the assumption that little 
new business would come forward until after the holiday. 
The Government cotton report, issued during the week, 
which encouraged hopes for a larger yield this season and 
which caused a sharp decline in cotton values, likewise 
dampened the ardor of buyers. The cloth markets also 
weakened as a consequence of the drop in cotton prices fol- 
lowing the publication of the Government report. Many 
traders, however, rather welcomed the break in cotton, as it 
gave them the impression that it will eventually assist in 
getting cloths down to a basis at which buyers will be will- 
ing to operate. There has been very little doing in sheet- 
ings. Prices are soft and most current quotations can be 
shaded on firm bids or in second hands. The low end of 
ginghams and chambrays continues depressed, the best busi- 
ness passing being confined to goods for export. Many re- 
ports of further curtailment were received during the past 
few days, and a number of mills will take the occasion of 
Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 7%4c., and 27-inch, 
64 x 60's, at 65%4c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 10c., and the 39-inch, 80x 80's, at 13c. 

WOOLEN GOODS: Although the markets for woolens 
and worsteds failed to develop any activity during the week 
the feeling was more cheerful during the early part owing 
to the outlook for a settlement of the clothing workers’ 
strike which would eliminate the only threatening influence 
overhanging the men’s wear division of late. At the present 
time, however, business is confined to small lots covering 
immediate needs. On the other hand, there has been freer 
buying of women’s wear fabrics during the week resulting 
in increased operations at a number of mills. Piece goods 
factors could no doubt do a large business, but with a strike 
becoming more apparent again as a settlement of the differ- 
ences between garment manufacturers and the workers’ 
union becomes unlikely, the immediate future is again 
clouded. 


FOREIGN DRY GOODS: A sustained demand for dress 
linens from retailers ail over the country continued to fea- 
ture the market for linens. The color wh'te was in particu- 
lar request, and was said to represent about 25% of the total 
turnover. The remainder was distributed among other high 
colors Which importers reported as moving out of their 
hands at a very good rate. On account of the phenomenal 
sale of custom linens the market is turning its attention to 
next season's style and selling prospects. Leading importers 
are agreed that the new season will feature novelty effects, 
such as weaving effects in self colors as well as some con- 
tiast ng combinations of woven yarns and printed effects. 
A good demand was noted for glass towelings, while huck 
towels were quiet, as was the household linen section. It is 
expected, however. that buyers will soon re-enter the mar- 
ket on a more liberal scale. Burlaps were firm during the 
early nart of the week, but became easier during the latter 
part in sympathy with the downward tendency of the Cal- 
cutta market, and the temporary withdrawal of buyers. 
Light weights are quoted at 5.90c. and heavies at 8.75c. 








104 


THE CHRONICLE 





[Vor. 119. 











State and City Depariment 


MUNICIPAL BOND SALES IN JUNE. 

Because ¢ re borre t ( : ind mu- 
nicipalitis ipal ( York ¢ ( June the 
output S nd mu pal honds ie th brol 
all records for any si I t] ! ggregate Of $208,- 
133,094 having been issue The previous high record 
made in Dx ber 1921 whe to $2 166,661 was 
reached The previous high record tor June made in 
1923, whe! ie awards egated $161,070,597. \ com- 
pariso! of num! Ol} I ! att $i0r each mo th 
follows: June 1924, 576 separate issues, made by 431 Stat 
and municipalitics; December 1921, 751 1 by 552 - 
ferent State 1 municipality nd June 19228, 472 issue 
by 656 pla 

New York City’s issue, $157,500, mount, sis 
ing of long-term corporate stock and serial bonds, and bear- 
ing 414% interest, was easily the biggest piece of municipal 
financing done during the mont] $67,400,000, represent- 
ing $37,000,000 long-term corporate stock and $30,400,000 
serial bonds, were ole ed pul licls ar d sold on Jul eJjtoa 
syndicate managed by the National C1 Company of New 
York and which included many other institutions and bond 
houses of prominence, at 101.1861, a ba of about 3.99° 
for the serial bonds and a basis of about 4.19% for the long- 
term corporate stock, while the other $70,100,000 were 
taken by the Sinking Fund and Pension Fund of the city. 

Large issues were also successfully marketed by the fol- 


lowing: 

$11,433,000 City of Los Angeles, Calif., bonds (made up of eight sepa- 
rate issues), disposed of to a syndicate composed of First National Bank, 
Hallgarten & Co., Blair & Co., Inc., Kissel, Kinnicutt & Co., Redmond & 
Co., Eldredge & Co., Anglo-London-Paris Co., the Detroit Company, 
Bank of Italy, Stevenson, Perry, Stacy & Co., Phelps, rom taking 
$2,200,000 as 44s, maturing serially on July 1 from 192 1964, and 
$9,233,000 as 4%4s, maturing serially from 1924 to 1964, incl. 

$11,000,000 414% State of New Jersey bonds awarded to Lehman Bros. 
of New York, J. 8S. Rippel & Co. of Newark, and various New Jersey banks 
and trust companies, which took the major portion. 

$10,000,000 414% State of North Carolina highway bonds, which went 
to the First National Bank, William R. Compton Co., Eldredge & Co., 
Redmond & Co., the Detroit Co., B. J. Van Ingen & Co., Kissel, Kinnicut- 
& Co., Blodget & Co., F. E. Calkins & Co., E. H. Rollins & Sons, Hornt 
blower & Weeks, Curtis & Sanger and Taylor, Ewart & Co., at 100.05, 
basis of about 4.49% 

State of Illinois 4% highway bonds, $9,000,000 in amount, taken by a 
syndicate headed by the First National Bank of New York, at 96.524, 
an average interest cost to the State of about 4.285%. 

$5,816,500 5% bonds of the State of Mississippi, placed with a group 
headed by the Equitable Trust Co. of New York at 102.34. 


in & Co., 
5 to 


S, 


a 


Other issues brought out during June large enough to 
merit special mention were: 

City of Winston-Salem, No. Caro., bonds, $2,391,000 4 %4s and $1,100,000 
5\%s, sold at 101.837. a basis of about 4.68%, to Harris, Forbes & Co. of 


New York and associates. 

$3,000,000 414% State highway bonds of the State of California, bought 
by a syndicate managed by the First National Bank of New York at 106.05, 
a basis of about 4.19°%. ‘These bonds are the last portion of a total author- 
ized issue of $40,000,000. 

An issue of $3,000,000 4% Chicago South Park District, Ill., bonds, 
awarded to a Chicago banking group headed by Illinois Merchants Trust 
Co., at 98.17, a basis of about 4. 

Two issues of 4° 


9207 


Jersey City, N. J., bonds disposed of to the Trust 
Co. of New Jersey, ‘of Jersey C ity, one for $1,963,060 for water, bought at 
105.08, a basis of about 4.355%, and the other for $672,000 for general 
improvement purposes, at 103.94, a basis of about 4.36%. 

$2,400,000 4%% Denver (City and County of) School District No. 
Colo., bonds awarded to the Bankers Trust Co. 
at 102.189, a basis of about 4.33% 

Mercer County, N. J., bonds, $2,263,000 in amount, for road and bridge 
improvement, and bearing 44% interest, sold at 101.43, a basis of about 
4.345%, to B. J. Van Ingen & Co. of New York and others. 

Two issues of Nassau County, N. Y., bonds, $1,400,000 for road and 
$750,000 for county buildings, both bearing 414% interest, awarded to 
B. J. Van Ingen & Co. of New York and associates. at 101.87, a basis of 
about 4.02%. 

$1.946,000 444% county building bonds of Camden County, N. J., 
bought by Eldredge & Co. and N. E. Calkins, both of New York, at 103.04, 
a basis of about 4.265%. 

$1,800,000 444 % State of Maryland certificates of indebtedness ($1,500,- 
000 Lateral and Post Road Loan and $300,000 Bridge and Grade Crossing 
Loan), purchased by a syndicate headed by the Mercantile Trust & De- 
posit Co. of Baltimore at 102.537, a basis of about 4.18% 

$958,000 water bonds and $719,000 Port New 
both issues bearing 414 % interest, of Newark, N. J., bought by a syndicate 
managed by the Guaranty Company of New York at 104.36, the cost of 
the money to the city at that price being approximately 4.19% 

$1,540,000 414% Yonkers, N. Y., bonds (representing three separate 
issues) awarded to Remick, Hodges & Co. and Roosevelt & Co., both of 
New York, at 101.635, a basis of about 4.215%. 

An issue of $1,120,000 434 % bonds of Knoxville, Tenn., sold to the First 
National Bank of New York and associates on their bid of 100.32, a basis 
of about 4.71%. 

Baltimore County, Md., 444% bonds and certificates sold as follows: 
$1,000,000 water and sewerage assessment bonds to a Baltimore group 
headed by Colston, Heald & Trail at 103.348, a basis of about 4.22%, 
and $100,000 sewerage loan certificates to Alex Brown & Sons of Baltimore 
at 105.42, a basis of about 4.195%. 


l, 





of New York and associates 


yark improvement bonds, | 





Two issues of 5% bonds of De Soto County, 
and $1.000,000 county-wide road bonds), the former going to Pauly Jail- 
Building Co. and the latter to Caldwell & Co. of Nashville and associates. 
050,000 4 , turned over by the city to the 
Antero & Lost Park . in payment of property purchased. The 
company resold $980,000 of the bonds to Boettcher, Porter & Co. of Denver 


Fla. ($60,000 jail bonds 


$1 bonds of Denver, Colo 


Reservoir Co 


at 101.50, the highest price, it is stated, ever paid for bonds in Denver 
on a basis of comparison." 

Besid the long-term bond 1ecessfully floated during 
Jul ther were aiso Regrotiated securitie Or Aa temporary 

rr} . 
natul in th aggregate ol $51. 16] 933. i fi includes 
$23,350,000 revenue bonds and bills and cerporate stock 
notes issued by New York 

" , ; : , ‘ 

IN Cana 1 jong-term |! ond agisposali auring June 
aggregated $5,516,952 Large contributors toward the total 
were the Montreal Metropolitan Sewer District, Quebec; 
Province of Manitoh: and the Greater Winnineg Water 
District, Manitoba, the amounts being $2,612,000, $1,118,- 
000 and $1,040,000, re spectively. 

. c 1 c e 

Below v furnish comparison of all the v: ou rorms ol! 

3 : : 
obligations sold in June during the last five years 
1924 2 1922 1921 1920 
“ s m4 . e 
I I 3_)_268,1233,.094 161.070.297 118,969,285 110,412,059 45,113,020 
‘Temp'yl U.S.) 51,161,933 56,289,124 23,321,465 50,651,500 31,594,225 
Canadian l’r peri 

Placed in Canada 6,111,952 9,597,246 10,514,539 10,818,561 7,660,752 

Placed in I ~) 1.705.000 3,155,000 450.000 $,.002,000 1,500,000 
Bonds U.S. P es'D None No! 4,700,000 180.000 None 

rotal 27,111,979 230,111,767 157,955,289 176 ),064,120 86 167,997 

Includes temporary securities (revenue bonds and bills and corporate stock 
note issued by New York City, $23,350.000 in 1924, $30,629,000 in June 1923, 
$11,000,000 in June 1922, $38,944,500 in June 1921, and $21,145,000 in June 1920 


The number of 


municipalities in the United States issuing 
nds and the 
1924 
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permanent bo number of separate issues made 
were 431 and This 


and 614 for and 656 


during June 


£ 
contrasts with 
for June 1923. 

lor comparative | 
showing the 


576, respectively. 
May 1924, and 472 


give the following table, 
June and the six months for a 
figures temporary loans and 
issued by Canadian municipalities are excluded: 


SUT POs! Ss we 


for 


In these 


aggregates 


series of years. bonds 


Month of For the Month of For the 
June. Siz Months. June. Siz Months. 

1924 _. -$268,133,094 $801,262,222 1907 $21,390,486 $115,347,889 

1923 .. 161,070,397 583,932,304 1906 21,686 622 102,338,245 

1922 . 118,969,285 655,086,150 1905 - 19,016,754 111,723,054 

1921 110,632,059 466,415,487 1904 24,425,909 137,869,155 

1920 45,113,020 322 661,532 | 1903 _- 16,926,619 783,576,434 

1919 100,375,461 305,650,839 1902 28,417,172 87,628,395 

1918 27 821,083 151,766,284 1901 : 13,468,098 61,223,060 

1917 28,510,832 221,579,100 | 1900 _- 19,670,126 77,943 665 

1916 47 555,691 283,464,572 | 1899 29,348,742 63 345,376 

1915 r108,976,230 322,928,610 | 1898 - 9,704,925 44,078,547 

1914 - 54,403,737 357 ,557 177 | 1897 16,385,065 73,275,377 

1913 . 39,386,230 218,879,270 | 1896 " 12,792,308 43,176,964 

1912 49,485,807 246 289,293 | 1895 15,907,441 56,991,613 

1911 . 27,470,820 223,262,370 | 1894 - 16,359 377 66,426 ,992 

1910 19,369,775 162,846,110 1893 __ 1,888,935 32,663,115 

1909 *62,124,450 207,125,317 | 1892 - 12,249,000 49,093,291 

1908 31,606,064 169,082,579 
* Incl. $40,000,000 4s of N. Y. City. zIncl. $71,000,000 4%s of N. Y. City. 

In the following table we give a list of June 1924 loans in 
the amount of $$268.133,194 issued by 431 municipalities. 

In the case of each loan reference is made to the page 1n the 

“Chronicle’’? where accounts of the sale are given. 

Page. Name. Rate. Maturity. Amount. Price. Basis. 
ee. ee $150,000 98.31 
108__Abilene, Tex = 5 50,000 98.31 
10s.._Adam sC o., Wash . 65,000 100.87 s 

2987__ Adrian, Mich ‘ 1 16,500 103.62 pi 

3104 Ahoskie, No. Caro_____- 1927-1951 15,000 101.33 5.86 

2987__Aitken County, Minn_- . 1927-1939 109,000 100.10 

2858-..Akron, Ohio (20 issues)_.514 1925-1933 339,700 102.41 4.95 

2855_-Akron, Ohio __ OF 1925-1948 350,000 103.38 4.65 

3223_.Albemarle, No. Caro 5% 1927-1944 100,000 101.06 ne 

2987.._.AlexanderCo.S. D. 

. 2. 5 1925-1944 300,000 102.53 4.67 
3223__Allen County, Ind______5 : 12,000 102. 15 : 
2258. Altoona, Pa....<««<s«s« 145 Ci; r 200,000 100.75 . 
2987_.Anderson Co., Kan_____- 4%4 1-10 year 18,000 aft = 

108_.Anderson Co. 8S. D. No. 

20, So. Caro 6 20-years 40,000 — 
3104__Ann Arbor 8. D., Mich_.4% 1949-1951 150,000 101.71 4.39 

108__Antigo 8. D., Wis . 100,000 

3223__Arlington, Mass — 1925-1942 $0,000) 100.899 4 

3223__Arl:ngton, Mass_.._....44% 1925-1932 80,000 

2987__Asheville, No. Caro. (2 

issues) a ee 1925-1949 600,000 101.03 4.88 
3104__Ashtabula, Ohio _ ---5'% 1925-1947 215,000 105.91 4.615 
3223__Ashtabula, Ohio____....544 1925-1948 125,000 105.72 4.64 

108__Ashtabula Co., Ohio_.-_-_5 1925-1933 33,000 101.81 4.625 

2987._Athens Co., Ohio__._.__..5% 1925-1933 28,000 103.10 4.80 

3104__Atkins Drainage District, 

I i as -. . .icooeee Tee -adecw= dine 
3104._.Atlanta, Ga. (14 iss.) -__5 1926-1933 164.000 102.77 4.43 

108__Augusta S. D., Ky a 30-years ry Meh 101.60 ii eat 

2989__Bainbridge Tw p., Ohio..5% 1925-1933 j 25 100.61 5.37 

3223-__ Baltimore County, Md_.4!4 1929-1953 1, 000° 000 103 .34 4.22 

3223__Baltimore County, Md_.4'% 1954-1960 100.000 105.42 4.19 

3224__ Baxter Ind. 8. D., Iowa__5 1928-1934 aie PF csem 

2987__Bennetsville, So. Caro. 

ee eee 5344 1925-1949 115,000 101.31 =, 

108__ Beverly Hills S. D.,C alif_5 1924-1963 50,000 101.85 4.84 

2987__Biltmore, No. Caro_____6 1927-1964 40,000 100.06 5.99 

3104- a Twp. Frac. 

7) ae 434) 1925-1939 150,000) 100.03 —-.-- 

3104_ _Bigomfield TYP Frac. 4 { 

D.N (Nena 414 | 120,000 | 

2858 - Bluefield Ww. ee 5 1927-1941 CO 

3105--Boonville, N. Y________- 6 1925-1941 8,500 101.55 4.76 

2988__Boulder, Colo_____- 5 41934-1939 25,000 104.24 4.46 

2988 - en Paving District 

aa 6 1924-1936 fC _——-- “ 

3224- rt, Ms es ca 4 1-15 year 75,000 100.03  -.-. 

3224._Bowie Co. Road District 

_ 3h Gpeeiaes a ee ee Cee. wnieun ee 

108__ Bridgeport, Rs ideuan x 5 1929-1944 33.000 100r 5.00 

3224._Braintree, Mass______-- 4 1925-1929 50,000 100.138 3.95 
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— ee OD NIN |} 


CIN NMNwONnS 


ANRAWnHAW 
G1 ob ohm oe ee 


ar 
as 


2988 
2988 
108 


2OR8 
3105 


108 
3224 
3224 
2858 


3224 
3224 
2859 

108 


3105 


2859 - 
2988 - 
3224. 
sone: 


109 

109 
3225 
3105- 

104 
2988_ 
3225 - 
3105- 
3105- 


2958 . 


3105- 
2988 . 
3225 - 
109 
109 
3105 - 


3225 - - 


3106 - 


Name. 
_Bristol, Tenn. 
. Bristol, Tenn _ 
.-Bronxville, N.Y 
-Buchanan Co., Mo 
_Broadwater, Neb 
Brooks Co., Tex 
Buffalo, N.Y. 
Buffalo Co. S D 

Neb 

3urlington, N. J 
Burlington. N.. 
oiKan Co. 8S. D 


(3 iss 


2 Issues ) 


No. 7. 


No. 70 


Kan 4%% 


aaee C o. 8. D. No. 106, 
Okla 
Calhoun 

So. Caro 
California (State of 
Calumet Twp., Ina 
_Camden Co..N.J 
Cambridge Springs 

Dist., Pa 
a ‘ampbell Co., Ky 
-Canon C ity, c ‘olo- 
_Carbon Co. §. D. 

Wyo 
_Carrick 8. D., Pa- 
Central City, Pa 
Ocgprets o. oe 


ash : 
<_ ha Mich 
Chatham. Mass ies 
Chautauqua Co... N. ¥_-: 
Cherryville 8. D., No. 
Caro j 
Chicago So. Park Dist.. 
Ill. (2 issues) 
Clackamas Co., ra 
-Claiborne Parish, La_ --- 
-_Clairton 8.D., Pa 
_Claremont, N. H- 
_Cleveland Heights, Ohio 
_Cohoes, N.Y. (3 issues) 
Colorado (State of) 
Columbus, O. (5 issues 
_Columbia Co., Wis 
.Concord, Mass-_-.- 
Conway Water 
Dist. No. 2, Ark_-- 
Cook Co. 8. D. No. 
ill 


Pals 58S. D.. 


Sch. 


No. ; 


No. 


rc rc 


* Orrin ind pd 


ro 


Ww orks | 


- 


97, 


we 
> 


“Mo. 
Ore 


C ooper ‘Co. 
Corvallis, 
_Coshocton, Fe 
Crestline, Ohio- 
Croghan 8.D.No.3.N.Y 
-Cross Creek Twp., Pa--- 
.Cumberland Co., Me-_ 
.Davies C ‘ounty, Ind 
._Daviess Co. Cons. 


No. 3, 
.Dawson Co. 8. D. No. 
Neb 


’ 


SG dm en 


Cs 


an’ wot 


.Dayton, Ohio (2 issues) - 
Defiance, Ohio- 
_Delaware Co., Ind______6 
Denmark, So.Caro 
Denmark, So. Caro 
-Denver (City & Co.) Col_4'y 
Denver (City & Co. ot) 
8S. D. No. 1, Colo. 4}4 

.De Pere, Wis- 5 
.De Soto Co., Fla. (2 is. )--5% 
Dodge Co. Ww is. (5 issue 3)5 
Douglas C 0., Neb-_ 5 


)__East Aurora, N. Y__----4}4 


__ Frankfort Ss. ».. 


3226- 


2989 - 
110- 
2989- 


._..Geneva, N. 
.-Geneva, N. Y ; 
.__Gilmer, Texas (2 issues) - 


.-Glen Ridge, N. J- =A 


7..Grand Saline. 


._Eastchester Union rree 
ae wes Be ee 4'y 
.East Lansing, Mich- 4°. 
Eddy Co. 8. D. No. 27, 
N. Mex 6 
_Edgewater 8. D..N.J 5 
Electra, Tex. 6 
Ellenton 8. D., Ga 6 
Ellis Co. Rd. Dist. No. 1, 
Texas 
_E] Paso Co. 8. D. No. 11. 
Colo _ _. : 4'4 
Elyria, Ohio 6 
Emmet, Idaho (2 issues) _6 
Escambria Co. Spec. Tax 
8. D. No. 4. Fila 
ok ute S. D. No. 75, 
ll 


Neb 
Fila- 
IN 


-Fairbury 8S. D., 
_-Fairfield, Conn. 
Fort Lauderdale. 
Fort Scott, Kan 


_Franklin Co., O. (4. 
_Franklin Co., 
Franklin Co., Ohio- 
_Franklin Sch. Twp., 
_ Frederick, Md_- 
_Frederick Co., Md- 
Frederick Co., Md 
_Fredericka Ind. 8. D., 
._Freeport, N. Y 
Gallup, N. Mex. 
Galveston, Texas_- 
Gardner, Mass_- - 
_Garner 8. D., No. Caro- 
_Garfield Heights, Ohio 
ao issues) ~ - - - 
Garrett Co,, Md 
Gary Ind. Sch. City 
_Geneseo, N. Y 


ne ao 


out be DOW Be venintn 


, Ind 


_Glades County, Fla- 


._Glenville Ah _Free 8. D. 
No. 2, 

PD y Springs, ( ‘olo- 

Graettinger I. S. D 

_Grand Kapids, Minn _ 

Grand Rapids, Mich. 


(2 issues) 


ee 


a 


te 


Texas . 
Great Neck Park Dist. of 
NorthHempstead N.Y .5 
Greene Co., lowa- 
Greene Co., Ind. 
_Greensburg 8. D., 
_Greenville Co., So. 


3 iss. 
Pa 
Caro_! 


..Greenwood, Miss. (2 iss.) 


3226- 
3226- 
3107 -- 


Griffith Sch. Twp., Ind 

Hadden Heiguts S. w., 
I J. “= 

_Haines C ‘ity, Fla 

Haines City. Fla. 

Hamburg Un. Free 8 
No. ted 


¥ 
111_-Harford C 


Maturity. 


1925-1939 


1925-1944 
1925-1944 
1925-1944 


1927 


1963-1965 : 


1925-1940 
1926-1958 


1925-1945 
1934-1940 


1925-1934 
1925-1944 
1930-1931 


1927-1946 


1925-1944 3 


1-20 year 
1928-1953 
1925-1943 
1925-1930 
1925-1938 


21926-1937 


1925-1937 
1926-1930 
1925-1942 


1926-1940 
1930-1939 
1925-1934 
1925-1933 
1925-1929 
1929-1949 


1944 
1925-1934 
1926-1944 


“1944 


1634-1953 2 


1925-1944 

24 years 

1925-1943 
1944 


1926-1953 


41929-1934 


1925-1944 
1925-1943 
1925-1954 


1941 
1926-1946 


41934-1944 


1926-1940 
1932-1944 
1925-1949 
1926-1947 


1944 
1924-1933 


1939-1954 
1926-1955 
1926-1349 
1925-1958 
1934-1944 


1925-1953 


1933-1947 


1926-1964 
1927-1949 
1925-154 


1925-1954 
1932-1943 


Amount. 
71.000 
22 000 
62.000 
25.000 
35.000 

250.000 
124.000 


325,000 
ts .000 
40.000 


190,000 
4.000 


50,000 
£000 000 
39.000 
1.946.000 


65,000 
250.000 
209 063 


75.000 
- + 000 
00 


27 
l 


40,000 
30,000 
100,000 
250,000 


30,000 


.000 ,000 
200 ,000 
800,000 
550,000 

60,000 
258 .000 
123,000 
500,000 
787 000 
100,000 

18.000 


78.000 


500.000 
45.000 
20,000 
20,000 
12,000 
5,300 
43 ,000 
125,000 
64,170 


35,000 


85,000 
648,000 
58,000 
13,469 
33,000 
33.000 
1,050 000 


,400,000 
100,000 
1,060 ,000 
337 .000 
200,000 
190,000 


660,000 
45,000 


4,000 
157,000 
25,000 
10,000 


30.000 


100,000 
41,000 
28,406 


6.000 


175,000 
50,000 
220.000 
200,000 
55,000 
23.500 
164,850 
39,900 
19,500 
50,000 
225,000 


480. ‘000 
17.000 
18,000 


95,808 
31,000 
1! 5U, 000 


.000 
,000 
000 
000 


000 
.000 


15,000 
000 
22,000 
000 
,000 
090 
,000 


000 
000r 
2.000 


543.000 
150. 000 


Pricc. 
102.70 


190.94 


101.40 
101.02 


97.50 


100.65 
106.05 
103.91 
103 .04 


100.53 
102.20 
100.46 


103.04 


103.34 
100.26 
104.38 


101.76 


98.17 
101.03 


101.07 
102.36 
101.15 
102.10 
104.41 


101.89 


105.30 
101.72 
101.50 
100.10 
103.76 
103.94 
100.13 
99.33r 
102.35 


103.77 
100.90r 
101.46 
100 


102.189 
102.60 


105.12 


RN aot 
“Sawer 


Ame OO 


—_—) 


oe DO dindcin— 


101.30 
100.29 
> r 


103r 
103.64 


107.15 
101.31 
103.20 
103.33 
103.51 
101.28 
100 


102.32 
161.81 


105.47 


Basis. 


4.30 


_ 
“~ 


trinsQona ‘et 
COMWN Oo 


dade te dada des | | 
car : 
= 


4.42 
4.905 
5.37 
4.50 


4.33 
4.66 


4.43 


ZN 


SINS 
SSNoo 


>' Lowhs 


OO 


| 2990 


| 2990 


| 3107 


| 3107 








| 2991- 


| 3228 


Page. 
2490 
11] 
3226 
3107 
3107 


Name. Rate. 
Harper Co., Kan 1% 
Harrison S.D.,N.J 4% 
Hastings, Minn 
Helena, Ark 5 
Hempste < Un. FreeS.D. 
No. 14, a _é 
3226. _Henry Co. 8. D. No. 125, 
il! : 
2860 
3226 
2850 


Hignland Park, - h 
Hignland Falls, Y 
Highland Park, 
issues) 
Hillsboro, Ohio- 
Hollister, Okla 
Holmes Co., Ohio 
Homer, Mich 
Hopkins Co., Tex 
Hudson, Mass 
_Huerfano Co. 8. D. No. 9, 


Colo 
Ind. 


ine. 


lil 


240490 
2990 


3226 


111 


Springs 
- 
111 mt, Co. 
3227. Huntington Park Union 
High S.D., Calif f 
Illinois (State oO 
Independence, Kz 
Independence, 
Indiana, Pa__- 
Indianapolis, Ind - 
3227. Indianapolis Park Dist. 
Ind é 
Ipswich, Mass. (2 issues) _ 
Isabella Co., Mich 
Jackson, Miss g 
Jackson, Tenn. (3 issues) -! 
_Jefferson City, Mo 
_Jefferson Co. 8. D. No.8, 
a 
Jefferson Twp. 
Jersey City, N 
Jersey City, N. J 
oo Twp. High 8. 


Junction City, Kan 
Kalama, Wash_ 
Kansas City, Kan 
Karnes City Ind. 8. 
Tex 
OS Knoxville, Tenn 
227__Lackawanna Co. 
227__La Crosse, Wis 
22 La Crosse, Wis 
Lamar Paving Dist. 
Lansing, Mich- 
.Las Vegas, N. Mex 
-Lawrenceburg, Tenn- 
Laurel, Miss_- 
_Laurenburg, No. Caro__- 
Lebanon 8. D., Pa 
_Le Roy (Town), ms. ee 
3108__ Letcher Co., Ky 
3108__-Lexington, Mass 
5108._-Lima, Ohio 
112 _Lincoln, Neb 
112__Lincoln, Neb 
2860. Little Rock Impt. 
N>. 94, Ark 
Line: yin Co., Miss 
Lincoln Co. 8. D. No. 65, 
Neb 
3 Little Valley, N. Y eee 
3: Logan County, W. Va-_-- 
Lowell, Mass. 4 
Lloyd Tw Iowa _- 
Lubbock Ind. 8. D., Tex-5 
Lynden, Wash. : 
_Lyon Co., Minn_- 
wh, N.Y. 
Longview 8.D.,No 
Car. 
Los Angeles, Calif. (6 is.) 44 
Los Angeles, Calif. (2 is.) 4 % 
Macomb Co., Mich --6 
McComb, Ohio- 
McKeesport 8. D., Pa 
Macon, Ga. (5 issues) 
112 Madison, Wis 
112.._Madison, Wis 
3108_. Maine (State of) 
112__Marion Co., Ind 
2991__ Maryland (State of) (2 is. ) 
3108_- Malden. Mass. (5 iss.) - - 
3108. .Mamaroneck,N.Y.(2 is.) - 
3108__ Marine City, Mic h 
3228. _Marietta, Ohio 
2860_.Maxton. No. Car 
2860. - Mercer Co., N. J 
2£60_-Mercer Co., Ohio 
2991__ Miami Co., Ind. (5 iss.) - - 
3108__. Michigan (State of) 
3108_.Michigan (State of) 
3108_- Michigan (State of) 
3228__Middletown, Ohio 
2991__Middletown, Ohio 
112__Midland, Tex- 
2991_. Mineola Ind. 8. D., 
112_.Minneapolis, Minn 
3228__Minocqua, Wis 
2861 - _.~Alississ ppi (State of) 
3108..Montgomery Co.. Md 
2991._.Moon Twp. S. D., Pa 
3109__Moorestown Twp., N. 
3109__ Moorestown Twp., N. 
3228. _Morris Co.. N. J 
113_._Moscow, Idaho. - -- 
3109. _ Mount Kisco, J. (2 ts. 414 
Mount Ce Twp., Pa.4 % 
Mount Olive, No. Caro 4% 
Nassau Co., N. Y. (2is.)-4% 
Natchez, Miss. 
Newark, N. J. (2 issues) - 4% 
New Castle FS o., Del__--4% 
New Castle Co., Pa 4% 
New Jersey (State of) 4% 
New Jersey (State of) 4 \%4 
New Jersey (State of) 
New London, Conn 
Newport News, Va. (2 is.) 
New York City, N. Y 4% 
N. Y 4 
. 4 


H ughes 
Ind. 


2860 
2990 

111 
2860 


3107 


3107 
2990 
2990 

111 


. Ohio - 
7 


i 
07 y 


‘ 

27 

07 
7 


2 


31 
32 
HL 
we 
2 


, Fa 


90 
“T12 2 
3108 
2860 
3227 - - 
3108 
112 
3108 


No 


' 


SO” he RECEEE 
iN ' 


RVP\VD 


3290 | 
aa, 


Dist. 


3227 
3108 


eee 
RP WAR 


’ 
eae. eee 
= oN ° 
aA 


NN! 


Ward: 


= 
we 


Quon acuS 


|, Tex. 


— 
\ 
a 


— 

“ee” ; 
ot Ore on 
waa RAR\ 


2991 
3228 
3228 


3109 

113 
3109 
3109 
3109 
3229 
2861 
2861 
2861 
2861 
2861 
3109 
32929 


2861 


New York City : 
New York City, N. Y 
New York City, N. Y 
Nixon Ind. 8. D., Tex 5} 
North Adams, Mass 4 
Northampton Co., No._ 

Caro 5 
North Canton, O. (2 iss.) 6 
North Carolina (State of) 4% 
North Pelham, N. Y 4% 
Norwich (Town and City) 

Union Free 8. D. No. 1, 

N. ¥ 4! 
Oak Grove, 


2 


2992 

3] 09 

2862 
9° 7) 


322% 


Maturity. 
1-20-year 
1926-1945 
1425-1444 


1944 


Amount. 
50.000 
161,000 
40,000 
143,000 
1925-1929 50,800 
1925-1939 
20-year 
1925-1941 


12,000 
150,000 
5,000 
1929-1953 225,000 
25,000 
15,000 
6,000 
24,000 
13.000 
0,000 


1925-1934 
5-years 


1925-1944 
4,000 


7 009 


“60,000 


7A .0W 

© 010,000 
3,758 
64,050 
50,000 
280,000 


6 inst. 


1926-1964 
1935-1944 
1-10-year 


1925-1944 
1926-1953 
1926-1955 90,000 
37,000 
*1926-1954 41,500 
— 81,000 
1929-1944 490 090 
. 100,000 
60,000 
7,500 
1,96 900 
672,900 


250,000 
40,000 
75,000 

137.100 


49 000 
1.120 000 
450,000 
50,000 
50,000 
cA NO 
250,000 
20,000 
25,000 
37 500 
20.000 
235,000 
60.000 
210,000 
24, oie 
114,5 
423, 0 
31.590 


195,000 
75,000 


20,000 
10,500 
200,000 
75,000 
36,000 
125, 000 
22°00 
90/000 
175,000 


33,000 
2.200 ,000 | 
9,233,000 ' 

o's 000 


4,432 
125.000 


1929-1938 


1925-1964 
1924-1964 
1926-1934 
1924-1933 
1930-1953 
1929-1948 
1925-1944 
1925-1944 
1949-1958 
1925-1940 
1927-1939 
1924-1938 
1925-1949 
1925-1931 
1926-1936 
1926-1945 
1926-1945 2 
1925-1929 


,000 
1.800.000 
103,000 
100,000 
7.000 
16,867 


1929-1954 
1925-1940 


1925-1939 


1925-1944 
1929-1954 
1927-1944 
1925-1946 


1925-1963 
1928-1944 


107 000 
150,000 
446 ,000 


1. 677, ‘000 
250,000 
“60000 

3,000 000 

2,000,009 

6,000,000 
60.000 

210,000 
15.000 000 
197¢ 22. 000 000 
1925-193930, 400, 009 
700.100.0909 
60,009 
109.090 


1939 
1939 


1. 1954 
954 


1925-1934 


1927-1940 45.000 
1925-1932 13,200 
1934-196310,.000 000 
1925-1942 120 862 


SO 009 


1924-1942 
—_* 15,000 


Price. 

100.32 

102.86 
r 


100.03 
100.21. 
102.13 


103.60 


100.509 
100 


100.37 


ron 


100. 86r 


96. 24 
100 
100. 05 
ink 
105 


106.1: 
100. 
100. 
100. 
102.: 


101.3! 
100. 
105. 

103 .9¢ 


102.: 
100 


10). 


105 
100.32 
1O1.: 
101. 
192.:! 
98.6 
101. 
101.2: 
100. 
1M1.! 
101. 
100.57 


100.56 
101.64 
100.96 
100.16 


101.56 


100.07 
101.81 
101.011 


102.79 
100.41 


99.67 


100 

104.36 
100.26 
103.24 


102.66 
103.13 
101.186 


101.186 


100.267 


100.12 
100 

100.05 
100.34 


100.68 
100.77 


a! 
~s 


mes .% | 


Basis. 


4.42 


— 
— 
a] 


9 OO et et SS 
> Dot 


al 


pp 2 PHOALD 
~' © 
mi wg 


| 28 


—_ 
—! Oe 
Pe 

akon 


_) 


_ “aa 
LSS 
NOH 


to 
to. 


— 
— 
~ 
— 
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Rate 


Page. Name. 
3229.._.Odon Town & Madison 

Twp. Schools, Ind. (2 

issues 5 
3109__Okmulgee Co., Okla 
3229__O'Fallon Twp. High 8S. D 

o. 203, Il 5 
2862 Old Fort, No. Car 
2862--Orange Co Spec. Tax 

S. D. No. 7, Fla 6 
2992._Orange Co. Spec lax 

8. D. No. 3, Fla 6 
2862__Oregon (State of 1% 
2862._Oregon (State of) oy 
3229--Ouachita Parish Rd. Dist 
~~ No. 1, La 6 
3109_.Owosso, Mich 4% 
2992__Paragould, Ark 5% 
3229..Park Co. 8. D. No. 5l, 

Mont -_. 6 
3229__Parkersburz, W. Va 5 
3109__Park Rapids, Minn 54 
2862__Parsons, Kan 5 
3109__Pennsauken Twp. 8. D., 

is a 5 

113__Perry, Kan 5 

113..Perth Amboy, N. J 1% 
2992__Pike Co., Ind 5 
3229__ Placentia San. Dist. Calif.6 

113._Piatt 8. D. No. 42, Il 5 
3229- peentento, Ida. (5 issues) _5 
3229__Pocatello, Ida 6} 
3229__Pocotaligo Rd. Dist. No 

Va 

113__Portage Co., Ohio 5 
3229__ Portage Co., Ohio 5 
3229__ Port Huron, Mich +! 
2992__Port of Olympia, Wash__5 4 

114__Port of Poriland, Ore 4} 
2862_._Port Washinzton Water 

Dist. of the Town of 

NorthHempstead ,N.Y .4.35 
2992__ Powers Lake 8. D. No. 27, 

No. Dak 6 
3109__Prince Georges Co., Md_5 
3230... Putnam Co., N 
3109. .~ Queen Annes Co., Md 5 
2992__Quincy, Mass 14 
3230__Kanchito 8. D., Calif 5 
2992 tavenna, Ohio (2 issues) 5/4 
3230__ Reading, N. Y 5 
3109__ Reading, Pa 1% 
2992__ Redwood Co., Minn 144 
32450__ Redondo Beach, Calil 6 

114__Reading, Mass 1 
3109__ Redford 8. D., Mich 1°4 
3109__ Redford 8. D., Mich 4} 

114 tedford Un. 8. D., Mich 

(2 issues) 

3109__ Redondo Beach City Sch 

Dist... Calif 5 
2862__ Rhode Island (State of) 

ll: Rialto, Calif 5 
3109__Richardson Park 8. D. 

No. 20, Del-_- 

3110_. Richmond, Va. (2 issues) _4 14 
3110_. Ridgewood, N. J § 
3110__ Ridgewood, N. J 5 
3230__Rio Hondo Ind. 8. D., 

= ae 5% 
3230_.~ Rock Co., Wis_ -- a 
2862. Rock iM: art, Ga 6 
3110_.Rome, N. Y 4.40 
3230__ Rose City, Mich 6 
2992__ Ross Twp. 'S. D., Pa_- 5% 
2862__ Royal Oak, Mich -4% 

114__ Russell, Kan 5 
3230 Ag eh ye Mich .54% 
2992__St. Joseph Co., ine. (4is.)5 
3110 “St. Louis 8. D., Mich -5 
2992 . Louis Co. © sng Ind. 

D. No. 18, Minn___.5%4 

114 oo etersburg, Fla- 5% 
2993._St. T ammany Parish Rd. 

Dist. No a! - 

114__Saginaw, Mich : 4% 

114__Salem, Ore ‘ 5 
3110__Salem 8. D. No. 24, Ore__5 

114__Sandusky Co., O. (3 iss.)_5% 
2993__Sanford, Fla 5% 
114--San Miguel Co. 8. D. No. 

96, N. Mex 6 
3110__Sanilac Co., Mich a 
3230__Santa Barbara Co., Calif. a 
3230__Santa Fe Irr. Dist. »Calif_ : 

114 “Se arville, Lowa : 
3230__Schenec tady, N.Y. (2 is.) 4 vA 
3230__Seattle, Wash...... .___ 6 

2a4..Benttle, Waah..........5 
2993 _ Seneca Co.. Ohio-_ _- 5 
2993. .Shaker Heights, Ohio- 5% 
3230__Sharon, Pa__-_-- _.4% 
2993 - _Sheboygan, Wis. 5 
2993 _ _Sierre Madre, C alif- ee 
3230__Smithfield, No. Caro. 6 
3230--Sodus Un. Free s. D. No. 

4, N. z See een eeadoene 4 6 
3110__South Greensburg, Pa___5% 

114__Spokane Co. 8S. D. No. 

143, Wash---- 

114__Spokane Co. High 8. D. 

nO. gue, 4 een........ 5 

2993 - - Spokane Go. 8. D. No 
SO =e 5% 
2993_-Spokane Co. S. D. No. 

i eae 
2993 - -Spokane Co. 8. D. No 

_ * ' Sea 6 
3230- _Springville, Ret 2 onsen 
oe.-Sare 8. D. No. 8, 
2993_-Stamford, Conn-_-______- 4% 
2993 _ Sterling, Pee 9 
2993.-Stockdale, Pa.........- Ly 
2862- Superior, phe ns rh ac hs ca 4% 
$110.-Star, No. Oaro......... 5 

114__Stevens Point, Wis_-_-_-_-_-_ 5 
114__Strasburg, Ohio________- 5 
114__Stromsburg, Neb-_______- 5% 
114__Summit Twp., _, CEs 5% 

3110--Sumner Co., Kan_______ 4% 
3230 -__-Sumter Co.,; Ee i 
2993 _ -Talladega, a én cee 5% 
2993..Tarrytown, N. Y_...-... 4% 
3231-..Texarkana, Tex...__..- 5 
3110__Texas (State of} (9 issues) 5 
3110__Texas (State of) (2 issues)5% 
oFi?- -Texas (State of) (5 issues) 6 

115_.Tonawanda, N. Y_---- 4% 
ute 4m 2 wa, 8: D.: 
Se ee 5 
2993. -Tujunga = Se | eee 5% 
2. . cere, PM cesccsecac: 4% 
2863_.Traverse Co., Minn____- 4% 
2863..Tucumcari, N. Mex-_---_- 6 
$231... Valeria, lowa.....-..... 5 


Maturity 


1959-1960 
1942-1946 
1928-1947 


d)-16 yrs 
1925-1929 
1950-1936 


1942 
1925-1963 
1925-1934 
1926-1963 


1925-1941 


1925-1932 


1930-1944 


1929-1943 


1940-1944 
1930-1944 


1936-1944 
1! 


925-1954 


1930-1954 


1958 
1925-1933 
1925-1950 


19 34- 1935 ) 
193 r« 5 
1$2 , 5- 192 2g 
1929-1953 

30 years 
1925-1934 
1926-1934 
1925-1934 
1925-1939 
1954 


1925-1944 


' 


1925-1934 
1925-1939 
1934-1944 
1933-1949 


f 1934 
1925-1934 





1930-1944 
1925-1929 
1925-1934 
1929-1953 
1925-1935 


1924-1939 
1924-1953 


1925-1938 


1925- 1931 
1927- ; a. 4 


19 
1925- O44 


~~ "1944 — 
1926-1931 
1-20-year 


1929-1939 


1,5 


CHRONICLE 





[Vor. 119. 








Amount. 


39.8353 
4100 000 


92 000 
60,000 


4 / 
35,009 


25,000 
1] & ty 
100 


164 
107 ,000 
20,000 
150,000 


1,600 
100,000 
14,000 
$00 ,000 


390,000 
20,000 
169,000 
21,344 
85 000 

, 00 
72,000 
125.000 


730 000 


500 ,0OO 


165,000 


9 O00 
29 OOO 
17 000 
21.000 
52,000 
25 000 
35 OOO 
15,000 
400 O00 
140,000 
5D OOO 
22 000 
8.5 O00 
100,000 


245,000 


275.000 
145.000 
125,000 

85,000 
700,000 
134,000 

13,000 


70,000 
200 ,000 
13,000 
25,000 
10,000 
100,000 
15,000 
100,000 
81,500 
301.000 
40,000 


200,000 
453,000 


200 ,000 
400 ,000 
16,000 
220,000 
000 
2 OOU 


iy 2 
tes 
8,000 
48,000 
300,000 
500,000 

4,000 
160,000 
102,334 
500,000 

8,300 
82,490 
75,000 
50,000 
50,000 
30,000 


190,000 
18,000 


35,000 
95,000 

4,000 
32,000 


95,000 
42,000 


10,000 
14,000 
80,000 
20,000 
190,000 
85,000 
40,000 
4,200 
6.000 
12,000 
59,500 
25,000 
75,000 
15,500 
197 ,000 
110,350 
4,400 
29,900 
10,000 


99,750 
10,500 
15,000 
164,000 
100,000 
2,900 


Price. 


101.87 
100.506 


100 
108.; 


107 .64 
100. 


65 


04 


100 


104.2 
104 
101.47 
100.258 
100 
100 
101 
100 
105 


97 


12 
10 


100.470 : 


Basis, 


or 
— 
uo 


qn 
_ 
Qo 


$.535 | 


4. Ht 
4.6 


4.50 
5.67 
4.33 


5.00 





two 


Price. 
100.66 


103 
102. 


105.41 


100.7 
102.7 
102. 
102. 
102. 


100.134 


101.: 
101. 
101.2 
100.: 
103 
103. 
102 
104.72 
103 
100.: 
98.50 


102. 
100 
104.05 


98.5 
103 


100.53 
95. 


105.7 


100. 
100 
101. 


101.837 


102.40 
100.93 


101.31 
101.63 


Basis. 
4.20 


4.59 
4.56 


5.94 
4.53 


4.94 
5.00 


) 
4.65 


r Refunding bonds. 
years from 


Page. Name Rate. Maturity. Amount. 
2994__ Venango Co., Pa 4% 1929-1954 450,000 
2863..Vernon Un. Free 8S. D 

No.6, N.Y 5 1925-1944 75,000 
3111__Vigo Co., Ind. (2 issues) _5 1925-1934 116,800 
$11] Wade High 8. D., No. 

Caro : 6 1927-1953 35,000 
2995._.Wake Forest, No. Caro 

(2 issues 1926-1955 125,000 
3231_.Wabash Co., Ind 90 ,000 
3231 Vabash Co., Ind 102,000 
3231..Wabash Co., Ind 44,000 
3231 Wabash Co., Ind 65,000 
3111_.Wallington, N. J 5 125,000 
3111_._Waltham. Mass 4 1924-1939 60,000 
2994 Vapello, lowa 5 1931-1944 36.506 
2994_. Warren Co., Miss 5 . 206 ,000 
3231_.Warren Co., Tenn 54% 1929-1944 90 ,000 
3231_.Waseca Co., Minn 14% 1935-1944 250.000 
2994__Wasco Co., Ore 5 250.000 
3231 Washington Co., Ohio 5% 1925-193 111,000 
3231_.Washington Co., Md 4% 1925 lost 600 ,000 
3111 Washington S. D., Pa 4% 1928-1945 150.000 

115..Wayne Co., Ohio 5% 1-9-years 171,000 
2563 Way ne ©o., Ohio 5% 1925-1933 72,000 
2994 Wayne Co., Miss 6 42.000 

115__Westchester Twp., Ind__5% 1926-1930 15,000 
3231_.West Creek Sch. Twp., 

ind 5 1925-1934 25,000 
3111 Westerville, Ohio 5% 1925-19335 18,000 
2994__West Palm Beach, Fla 6 93 ,358 
2563..Wichita Co. Road Dist. 

No. 1, Tex 5% 1925-1954 500 ,COO 
3111_.Wicomico Co., Md 5 1930-1935 24,000 
$2431. Wilkinson Co. Supervisors’ 

Dist. No. 3, Miss__.--5% 1925-1949 75,000 
3111__-Williams, Ariz 6 1929-1944 50,000 
3111_. Williams Irr. Dist., Calif_6 17,000 
2563_..Williamson County, Tex.5'4 - 30,000 
3111_.Wilna Un. Free 8. D. No. 

- 5 1928-1957 60,000 
115.. Wilson Grad. S. D., No 

(aro 5 1927-1953 35,000 
4111_-Winfield 8S. D., Kan 5 1924-1934 5,000 
$111 Vinter Park, Fla 6 1925-1934 61,000 
3231..Winston-Salem, No. Caro5)}4 1926-1935 1,100,000 
3231_..Winston-Salem, No. Caro t 

6 issues --4% 1926-1972 2,391,000) 
3231..Woodbridge Twp., N. J_-.4% 1926-1947 111,000 
323] Woodbridge Twp., N. J_.4% 1925-1934 170,000 
2995..Woodland High S. D., 

Calif 5 1926-1941 124,000 
3231_._Woodfin 8. D., No. Caro_5'% 1925-1954 75,000 
3111_. Yonkers, N. Y. (3 issues).444 1925-1939 1,540,000 
$231_._.Yuma Co. 8. D. No. 90, 

Colo vas 7 - 22,000 

Total bond sales for June (431 municipali- 

ties, covering 576 separate issues) k$268,133,094 
d Subject to call in and during the earlier year and to mature in thei ater 
year. k Not including $51,161,933 temporary loans. 
y And other considerations. * But may be redeemed 
date of issue. 

The following items included in our totals 


months should be climinate 


d from the 


these eliminations may be found. 
Page. Name. 

3224-_Clinton Co., Mich. (May list) 
2854..Cambridge Springs S. D., Pa. (May list) 
2856..Saginaw, Mich. (May list) 
2993_.Troy, Ala. (January list) 

2480_._Weld County Sch. Dist. No. 29, Colo 


We have also learned of the 


previous months: 


same. 
page number of the issue of our paper in which reasons for 


(April list 


following add 


Page. Name. Rate. Maturity. Amount. 
108_._Alden Ind. Sch. Dist., 

lowa (Feb.) ..---4% 1926-1929 $6,000 
3104__Antelope Co., Neb 5 d1929-1932 8,500 

108__ Beaufort, No. Caro. (Apr.)6 1925-1934 150,000 
108__Belle Vernon 8S. D., Calif. 
(Jan.) 5.50 1925-1934 95,000 
108 Board of Education of the 
Village of Kief, N. D. 
(April) 614 1944 15,500 
108_.Bronston, — 5 1925 ty Pep ss 
3105 sjuffalo, N. Y 1 1925-194 36,00 
3105._Cedar Co. 8. D. No. 64, 

Neb- 5 1929-1943 10,000 
3224. _Clinton Co., Mich 5% a 38,500 
$225__Crosby, No. ‘Dak. (Mar.) 6 1944 12,000 
109__Dow City, Iowa Le 1925-1937 6,500 
109__East Cleveland 8S. D., 

Ohio (March).....---5)4 1925-1939 35,000 
109__Eckman Spec. 8S. D. No. 

49, No. Yak. (Feb.)__-7 10 years 2,000 
109__ Eldorado, Kan. (March) - : 73,210 

109__Emporia, Kan. (Jan.) 1926-1933 78,000 
2225__lrremont Co. 8. D. No. 1, 

Colo. (Feb.) - 414 d1939-1954 60,000 
3225__Fremont Co. 8. D. No. 1, 

Colo. (Feb.) 4%4 d1939-1954 190,000 
3226. _-Geuda Springs, Kansas 

(Jan. 6 1928 13,000 
3226__Greene ny Ww D., ieee 4% 1934-1953 30,000 
111__Greenville, Miss... _--- 5% 1934-1944 26,000 
111__Hamilton Co., Kansas 2 =e 

CAPE) .... ee 1924-1954 75,000 
3226_.Haywood + ounty, Tenn. RB 

(Feb.) eee ae 150,000 
$337 - _Indepe ndence, Ohio. 514 1925-1933 4,458 
3227-_-Ironton City 8. D., Ohio ¥ 

ri 544 1924-1931 72,182 
3108__Litchville 8S. D., No. Dak.5 *1944 11,000 
3228_-McCall, So. Car. (Apr.)--5% 50,000 
3228_.Madison Co., Miss- ----- 5% 1-20 yrs. 20,000 

112__Malone, Tex. (April) ----6 1930-1964 40,000 
112__Manuel Point Blue Drain. 

Dist., La. (Mar.) (2is.) -- 1925-1954 35,000 
3228__Miami Co., Ohio (2 issues $ 

(March) _-- -5144 1926-1930 13,500 
3109__Norway Lake 5. D.. No. a 

Dak -§ *1944 5,000 
2992__North L ittle Rock, "Ark. = 

(BESPGR) 2.256. 6 ' - 225,000 
3229__Oakes, No. Dak. wes 2-54 1929-1944 68,000 
3229__Oakes Special S. D., : 

Dak. eoaren) ane + 54% 1930-1934 20,000 

113- -Oa 8s . No. 5, 
Dak. (March) - ---6 1944 5,000 
299 9. .claeiiames City, Okla. 

"a 1936-1943 1,100,000 
3229__Ottawa, Kan. (Feb.) - -- an 1-10 yrs. 83.000 
3229__ Plant City. “2. ( i} 6 1943 45,000 

09_- Reed . D. No. 15 oO. 
oe 5 *1944 4,000 
3230- _Rocssvelt Co. 8. D. No. . 

9, Mont. (Jan.) a iSebebis 11,974 
3230_-Rosco Ind. 8. D., Tex can oaks . 25,000 
3230_-Saginaw Co. . Mich_____- BM, «scuaceae 292,950 


for 


previous 
We give 


tne 


Amount. 


$41,000 
65,000 
30,000 


300,000 
18,000 
{ sales for 
Price. Basis. 
100 5.00 
96.40 6.47 
100.01 5.49 
101.72 6.35 
100  ® #4.00 
100 5.00 
97.26 
103.43 5.02 
100 7.00 
100.70 ‘ 
100 
100 6.00 
98 
100. +~#=«©5.50 
101.11 5.19 
100 5.00 
98 
96.25 a 
100 5.50 
100 5.00 
104.25 Py Res 
100 5.50 
100r 5.50 
100 6.00 
100.~=—s 4.75 
100 5.00 
ee so 
100.56 5.05 
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Pere " Name. Rate. 
1 6-.Samty Rosa Co. Spec. Rd. 
& Bridge Dist. No. 3, 

_ - § ees 6 

114__Seattle, Wash ) 

3230- -Sheridan, Wyo. 


Maturity. Amount. Price. Basis. 


1949 
1936 


1925-1933 


50,000 
35,612 


90,000 


(3 issues 


3110- Slab se Magisterial L Dis 
trict, W. Va 5 
3110__Somerville, N. J__- 5% 
3231-._Upper Freehold Twp. 8 
J. (March) -___..4%4 2-24 yrs. 
3111- - Webster Co. 8. D. No. 31. 
yeb- 
115.. Yellow Medicine C ounty, 
Minn. (April) 


400,000 


1926-1943 137.000 


78,000 100 
5 di929-1944 


1930-1954 


10,000 100 


349,726 101.77 
d Subject to call in and during the earlier year and to matur 
year. * But may be redeemed two years from date of issue. 
All of the above sales (except as indicated 
These additional May issues will make the 
including temporary loans) for that month 


e in the later 


are for May. 
total sales (not 
$114,096,217. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
JUNE. 
Page. Name. Rate. 


116__Alberta (Prov. of) - -- - - - 
3232__Alberta Sch. Dists., Alta_ 


Amount. Price. Basis. 
$750,000 jal te ahaa 
20,000 102.3: 

,500 99 
700 100 
),000 100.15 
2.000 97 

5 101.6 
103.17 


Maturity. 

15 yrs. 
20-years 
15-years 1 
10-years 
15-years 
15-years 


‘ 
I~] 


~ 


2995__ Barton Twp., Ont. 527 
3232__ Barton Twp.5s.D., 
116__Biprost, Man 
116--Cochrane, Ont 
116- -Dartmouth, N.S 
116_-Dorval, Que 
3112__Dufferlin Co. 
3112__Eastview, Ont 
3112__Edmonton, Alta 5 
116__Greater W innipeg Water 
District_ - -- 5 
3112__Grey R. M. f 
116- _Huntsville, Ont ie ae dah .§ 
2995__ Kindersley 8. D., Sask 
116_.Kenora, 1944 
116_-Kenora. Ont___ - 5% 1953 
116_-Manitoba (Province ¢ of) "5 1943 
3232..Moncton, 20-years 
Met. 


(2 iss.) 
Ont_- 


2( 
12 
nie - 29,024 
20-years 15,000 
1 
4 
25 


NACo] 
te \w\ 
_ 
uw 
t & 
yal 


20 inst. 1,000 102.2 
20 install. 0,000 100.73 
5 yrs. 5,000 97 
10 yrs. 50,000 101. 
15-years 48,000 
20-install’t 43,210 
40-years 145,000 


nor 


« 
~ 
Co 


ork, 


ol 


cree 
1 Gotodotae 


1 =I O1 


1944 
30-install’t 
30 inst. 
30-install’t 


- 040, 000 
5,000 
35,500 
20,000 
20,000) 
91; 2) 
000 
O00 


oo 
Cron! 


| Ori 
1 ' OO 


11, 
L1is: 
75, 


116..~Montreal 
Fi pope District, Que---- 
116_- Montreal Met. 
District, Que 
Bites -New Glasgow, N.S 
3232__Ontario Co.., 
3112__Peterborough, 
3232__Peterborough Co., 
3232__Quebec, Que 
3232- “7 Jerome, Que 54 
116- . Joachim de Chateau- 
y* Que 6 18 yrs. 
2995_ “Sandwich. 6 20-install’t 85,573 
116- Sackatehowan 8. D. Sask/6% ‘ 7,700 
6% 600 
3232__Saskatchewan Sch. Dists., 
Pm: g@ Sask. (4 issues) 5,950 
3232__Saskatchewan S. 
Pree Sask. (2 issues) 31,800 atsiadl eis 
3232. Victoria, B. C 665,000 93.19y 
116..Wentworth Co., Ont__-_-5 2 Te 
3112_.Westbound R. M., Man_6 10,000 105.10 
2995..Windsor Roman Cath. 
Wiens Sep. Sch. Board, Ont_.5% 275,000 96.57 


Total amount of debentures sold during June_$8,816,952 


Water 
1949 


1951 


1,462,000 | 


1,150,000 | 
20-years 18,000 
20-install’t 164,000 
10-20-30-yr 154,680 
20-install’t 20,000 
30-install’'t 590,000 
30-years 80,000 


18,000 


5! 
Water 102.17 
el 


96 .61r 


20- years 
20 yrs. 
30-years 


30-years 


r Refunding bonds. 


NEWS ITEMS. 


Avoca Drainage District (Sub Drainage District 
No. 1), La.—Final Date for Deposit of Bonds Further Ez- 
tended.—Announcement has been made by the bondholders’ 
protective committee that the time for the deposit of the 
5% bonds, dated Aug. 15 1911 and Aug. 15 1914 (interest on 
which for Aug. 15 1923 and Feb. 15 1924 and principal due 
Feb. 1 1924 are in default, mentioned in V. 118, pp. 2984 
and 3104), has been further extended until and including 
July 15 1924, after which date no further deposit will be 
accepted, except upon such terms as may be imposed by 
the committee. Approximately 80°, of the entire issue of 
bonds has already been deposited, it is stated. 


» Canada (Government of).—Belief Expressed Here That 
Proposed $300,000,000 Government Loan Will Be Floated In 
Canada.—An extract from the New York “Times” of 
July 3 said: 


rm ‘Canada will be able to handle its refunding operations of 1924 without 
recourse to foreign markets, New York bankers said on July 2. While 
the House of Commons passed a resolution on Tuesday night (July 1) 
authorizing an issue of $300 000,000 of bonds to meet maturing obligations, 
it is not expected that more than $110,000,000 of these bonds will be issued 
this year. The balance will be availz able for future requirements. 

es‘ According to Canadian bankers, the market in the Dominion is under 
the same influences as that in New York, and current offerings are being 
absorbed readily. It was thought that a Canadian National Railways 
issue might be offered here, but the institutional demand for Government 
bonds has been so strong that it is expected little -— capital will have to 
be drawn from_ outside countries. 2 oe heme oo - oe 

Hobb, Act: 


* On July 1 Hon. James A. to” Minister of 
Finance, gave out the following as a list of maturing obliga- 
tions during the next three years: 


™ On Nov. 1 1924 Victory bonds to the amount of $107,955,150 will 
fall due. In addition there are Treasury bills outstanding to the total sum 
of approximately $91,000,000. On May 1 1925 a bond issue will be come due 
in London amounting to $24,333,000 On July 1 of tne same year there will 
be a maturing obligation of $60, 800, 000 and on Dec. 1 342,014,000. On 
the first of April 1926 a loan of $25,000,000 falls due; n Nov. 1927 $29,680,- 
000 and in December of the same year $65,000,000. Tue total obligations 
to be met up to the end of 1927 is $382,184,000. 





City of Trondhjen (Norway).—City Loan Offered in 
U. S.—This week White, Weld & Co., Brown Brothers & 
Co. and Blair & Co., Inc., all of New York, offered $2,- 
500,000 614% Sinking Fund External Loan gold bonds of 
this,city, priced at 96 and accrued interest, to yield 6.85%. 





Bonds are coupon bonds in denominations of $1,000 and 
$500, registerable as to principal only. Dated. July 1 
1924. Interest payable January 1 and July 1. Principal 
and interest payable in time of war as well as in time of 
peace, irrespective of the nationality of the holder, at the 
principal office of the Chase National Bank of the City of 
New York, fiscal agent for the loan, in United States gold 
coin, without deduction for any Norwegian taxes, present 
or future. Due July 1 1944. Redeemable, at the option of 
the city, on any interest date, as a whole only (except 
through operation of the sinking fund) at 100 and accrued 
interest, after 60 days’ notice. Sinking fund, commencing 
Oct. 1 1928, operating semi-annually, sufficient, it is stated, 
to retire not less than one-sixteenth of total issue each year 
through purchase in the market at not exceeding 100 or 
through call by lot at 100. It is further stated that the 
sinking fund is sufficient to retire entire issue at or before 
maturity. Other particulars issued in connection with this 
loan may be found in our ‘“‘Department of Current Events 
and Discussions” on a preceding page. 


Georgia (State of).—<State Legislature Convenes.—The 
Georgia State Legislature convened in a regular yearly ses- 
sion on June 25. 


Hungary (Kingdom of).—Part of State Loan Allotted to 
United States Offered by Bankers.—Speyer & Co., the Equi- 
table Trust Co., Hayden, Stone & Co. and Hambleton & 
Co., all of New York, this week offered and quickly sold 
$7,500,000 714% sinking fund gold bomds termed ‘State 
Loan of the Kingdom of Hungary 1924,” at 87.50 and ac- 
crued interest, to yield about 8.85%. Bonds are coupon 
bonds in denominations of $1,000, $500 and $100. Dated 
Aug. 1 1924. Interest payable Feb. 1 and Aug. 1. Prin- 
cipal and interest payable in New York at the office of 
Speyer & Co., in U. 8S. gold coin of present standard of 
weight and fineness, without deduction for any Hungarian 
taxes, present or future. Due Feb. 11944. Not subject to 
redemption before Feb. 1 1934, except for sinking fund. 
tedeemable at any time on and after that date, at the option 
of the Government, with the consent of the trustees, as a 
whole (but not in part except for sinking fund), upon not 
less than six months’ notice, at par and accrued interest. 
Cumulative annual sinking fund, beginning Feb. 2 1925, 
sufficient to redeem the entire issue at or before maturity, 
to be applied to redemption of bonds through purchase in 
the market, if obtainable at less than par and accrued 
interest, or, if not so obtainable, through annual drawings 
by lot at par and accrued interest. 

The above bonds and £7,902,700 Sterling bonds offered si- 
multaneously in London by Baring Brothers & Co., Ltd., N.M. 
Rothschild& Sonsand J.Henry Schroder & Co.at 88,an average 
yield of 8.16% (also quickly taken up,) are part of an Inter- 
national Loan to be issued also in Czechoslovakia, Holland, 
Italy, Sweden, Switzerland, Hungary and other countries, 
in various currencies, for amounts sufficient to yield to the 
Government in the aggregate an effective sum not exceeding 
the equivalent of 250,000,000 Hungarian gold crowns, or 
about $50,650,000. 

For further information on this loan the reader is referred 
to our department of ‘‘Current Events and Discussions’”’ on 
a preceding page 


Lorain, Ohio.—City Laid in Ruins by Tornado— 
Damage Estimated at $25,000,000.—On Saturday afternoon 
last a tornado which swept across northern Ohio took 
many lives and caused a property loss which, it is said, will 
run over $30,000,000. Lorain was the hardest hit of a num- 
ber of municipalities visited by the tornado and her property 
loss is estimated at $25,000,000. Sandusky has a property 
loss estimated at $1,500,000, Akron $1,000,000 and Youngs- 
town $1,000,000. Other municipalities damaged include 
Cleveland, Mantua, Port Clinton, Alliance, Cedar Point, 
Vermilion, Elyria, "Bay Village and Rocky River. The 
tornado also visited the cities of Pittsburgh and Erie in 
Pennsylvania, where it was deflected into the Alleghanies. 
An early estimate indicated that the property loss in Pitts- 
burgh would probably be small and in Erie the loss is 
estimated at $150,000. 


Property 


Macon, Ga.—City’s Bonds Placed on Legal List for Savings 
Banks in New York.—This week, as a result of a ruling made 
by the New York State Banking Department, the City of 
Macon, Ga., bonds were added to the list of securities con- 
souer legal investments for savings banks in New York 
State. 


San Antonio, Tex.—Supreme Court Overrules Motion of 
Contestants for Rehearing in City Bond Election Case.—The 
Dallas ‘‘News” on June 29 had the following to say regarding 
this matter: 

At its final session of the term Saturday (June 28), the Supreme Court 
overruled motions for rehearings in the cases of H. F. Wendover and E. B. 
Garess, Gonna. the San Antonio $4,350,000 bond election held last De- 
cember (see V. 118, p. 2680), but this does not end the litigation, because the 
Court did not pass upon the motions of Wendover and Garess for leave to 
file petitions for mandamus to require the San Antonio Court of Civil Ap- 
peals to certify law questions to the higher Court. The mandamus motions 
go over to the next term, which opens Oct. 6. Not until the litigation is 
entirely disposed of will the Attorney-General approve the bonds, and with- 
out such a the City of San Antonio will not be authorized to sell them. 

The motion for rehearing overruled Saturday was on the egemensons of 
Wendover and Garess for writs of error from the judgments of the San An- 
tonio Court of Civil Appeals, which upheld the validity of the bond election. 
The Supreme Court on June 12 dismissed the applications for want of juris- 
diction and the contestants then asked for a rehearing. 
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City Attorney Joseph Ryan of San Antonio was present during Satur- 
day's session of the Supreme Court 

Mention of previous steps in the above case was made in 
V. 118, p. 2342. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Taylor County, Texas.—-BOND SALE.—Bosworth,. Chan- 
ute & Co. of Denver have purchased $150,000 school and $50.000 street 
improvement 5° bonds at 98.31. 


ADAMS COUNTY (P. O. Ritzville), Wash.—-BOND SALE.— According 
to the ‘‘Commercial West"’ of June 25 Cantrell, Richards & Co. of Spokane 
recently purchased $65,000 bonds for Donoghue Road No. 10 at a premium 
of $646 50, equal to 100.87. 


ALBANY, N. Y.—BOND OFFERING.—Lawrence J. Ehrhardt. City 
Comptroller, will receive sealed bids until 11 a. m. July 14 for the purchase 
of the following issues of coupon or registered bonds 





$433,000 public improvement bonds, Series B, maturing $21,650 on June 


1 from 1925 to 1944 inclusive. 
246,000 public improvement bonds, Series C, maturing $16,400 on June 1} 
rom 1925 to 1939 inclusive. 
87,500 public improvement bonds, Series D, maturing $8,750 on June 1 
rom 1925 to 1934 inclusive. 
578,000 street improvement bonds for the year 1923, maturing $95.700 on 
June 1 from 1925 to 1929 inclusive, and $19,900 on June 1 from 
1930 to 1934 inclusive. 
700,000 water supply bonds, maturing $17,500 on June 1 from 1925 to 
1964 inclusive. 

Date June 1 1924. 
coin of the United States of America of the present standard of weight and 
fineness at the Chemical National Bank of New York. The water supply 
bonds will bear interest at 4°. . the other issues will bear interest at 4% ‘ 





Prin. and semi-ann. int. (J. & D.) payable in gold | 


The City Comptroller will purchase for the city's sinking fund all of the 


above described bonds not of $1,000 or $500 denomination. Each bid must 
be accompanied by a certified check upon an incorporated bank or trust 
company for 2% of the face value of the bonds bid for, payable to the City 
of Albany. Purchasers will be required to pay accrued interest to the date 
of delivery of the bonds. The purchaser or purchasers will be furnished 
with the opinion of Gilbert V. Schenck, Corporation Counsel, Albany, and 
of Reed, Dougherty & Hoyt, Attorneys, New York City, that the bonds are 
valid and binding obligations of the City of Albany. 


ALDEN INDEPENDENT SCHOOL DISTRICT (P. O. Alden), Hardin 
County, Ia.—BOND SALE.—The White-Phillips Co. of Davenport has 
purchased $6,000 4% % school bonds. Denom. $1,000. Date Feb. 1 1924. 
Prin. and semi-ann. int. M. & N. payable at the office of the above named 
firm. Due May 1 as follows: $1,000, 1926; $2,000, 1927 and; $3,000. 1929. 


ALSEN SPECIAL SCHOOL DISTRICT, Cavalier County, No. Dak. 
—CERTIFICATES NOT SOLD.—The %4,000 certificates of indebtedness 


offered on Feb. 9—V. 118, p. 577—were not sold. Due in 18 months. 
(P, O. Wil- 


ANDERSON COUNTY SCHOOL DISTRICT NO. 20 
liamston), So. Caro.—BOND SALE.—Local investors have purchased 
$40,000 6% coupon school bonds. Denom. $1,000. Date July 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the office of the County 
Treasurer. Due in 20 years. 


ANTIGO SCHOOL DISTRICT (P. O. Antigo), Langlade County, 
Wis.—BOND SALE.—The Continental & Commercial Trust & Savings 
Bank of Chicago has purchased $100,000 school-building bonds 


ARLINGTON, Gilliam County, Ore.—-BONDS VOTED.—According 
to the ‘‘Commercial West”’ of June 28, the voters recently authorized the 
issuance of $25,000 water supply bonds by a count of 62 to 23. 


ASHTABULA COUNTY (P. O. Ashtabula), Jefferson County, 
Ohio.— BOND SALE .—The $33 ,000 5% Whiting road improvement bonds 
offered on June 30 have been sold to the Detroit Trust Co. of Detroit for 

33,601. equal to 101.81, a basis of about 4.625%. Date April 1 1924. 
Jue each six months as follows: $1.000, April 1 1925 to April 1 1926 incl., 
and $2,000, Oct. 1 1926 to Oct. 11933 incl. Other bidders were: 





Premium. Premium. 

W. K. Terry & Co., Toledo__$577 00| Stevenson, Perry, Stacy & 
Braun, Bosworth & Co., Tol. 523 75 i, eae 396 00 
Title Guar. & Tr. Co., Cinc_. 518 78|N.8. Hill & Co., Cine. __- 395 00 
Stranahan, Harris & Oatis, Prov. 8. B. & Tr. Co., Cinc__ 392 70 
Inc., Toledo_____........ 465 30] Seasongood & Mayer, Cinc__ 364 00 
Kauffman, Smith & Co., St. Bonbright & Co., Chicago___ 356 00 
RIES a Nea 455 00} Second Ward Secur. Co., Mil. 346 00 
W.L. Slayton & Co., Tol 447 81! Spitzer, Rorick & Co., Toledo 341 00 
Guardian Savs. & Trust Co., e Herrick Co., Cleveland_ 341 00 
Cleveland _ 7 . 442 20|A.E. Aub & Co., Cincinnati_ 301 00 

Hanchett Bond Co., Chicago 433 50| Citizens’ Trust & Savings 
Prudden & Co., Toledo_____ 426 00 Bank, Columbus. -__- 252 52 
Weil, Roth & Irving, Cinc.. 425 70} David Robison & Co., Toledo 251 00 





| at 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 25 (P. O. 
San Antonio), Tex.—BOND SALE.—The J. E. Jarratt Co. has pur- 
chased $15,000 6% school bonds at par. Denom. $1,000. Date April 
1924. Due 1944, optional in 10 years 


BIG STONE SCHOOL DISTRICT NO. 59, Williams County, No. 
Dak.—BONDS NOT SOLD.—The $10.000 5's % bmpilding bonds offered on 
March 29—V. 118, p. 1173—were not sold. Denom. $1,000. Date March 
11924. Int. J.-J. Due March 1 1944 


BLAIRSVILLE, Indiana County, Pa. 


BOND SALE.—On July 1 
the $25,000 44% % 


i municipal building and paving bonds offered on that 
day—V. 118, p- 3224—-were sold to the Mellon National Bank of Pittsburgh 
103.44 Date July 1 1924. Due 1936, 1948 and 1954. 


BLUE ASH SCHOOL DISTRICT, Hamilton County, Ohio.— BOND 
OF FERING.—Sealed proposals will be received until 12 m. July 16 by W. F. 
Kennedy, Clerk Board of Education. for $35,000 514% school bonds. 
Denom. $500. Prin. and semi-ann. int *-A. 10), payable at the First 
National Bank of Norwood Due serially Bonds are issued under 
authority of Sections 7630-1 of the Gen. Code. A certified check for 5% 
of amount bid for, payable to the above official required. 


BOARD OF EDUCATION OF THE VILLAGE OF KIEF (P. O. Kief), 
McHenry and Sheridan Counties, No. Dak.—BOND SALE.—The 
$15,500 negotiable coupon funding bonds offered on April 30 (V. 118, p. 
2091) were purchased as 6'4s by Wells-Dickey Co. of Minneapolis at 
$15,767 50, equal to 101.72, a basis of about 6.35% Date April 1 1924. 
Due April 1 1944. 


BOSTON, Mass.— TEMPORARY LOAN .—A temporary loan of $2,000,- 
000 has been sold to the National Shawmut Bank of Boston on a 2.14% 
interest basis. Date July 1 1924. Due Nov. 6 1924. 


BRADENTOWN, Manatee County, Fla.—BOND OF FERING.—L. L. 
Hine, City Clerk, will receive sealed bids until 7:30 p. m. July 18 for $20,000 
park bonds bearing interest at a rate not to exceed 6%. Denom. $1,000. 
a cers. check for $500 payable to Whitney Curry, Mayor, must accompany 
all bids. 


BRANDYWINE SCHOOL TOWNSHIP (P. O. Fairland R. R. No, 2), 


| Shelby County, Inp.—BOND OFFERING .—Sealed bids will be received 


until 12 m. July 28 by W. G. Bush, School Trustee, for $14,000 5% school 
improvement bonds. Denom. $500. Date July 28 1924. Prin. and semi- 
ann. int. (J.-J. 28), payable at the Fairland Nationa) Bank, Fairland. Due 
Ry gs as follows: $1,000 1925 to 1928, incl., and $2,000 1929 to 
933, incl. 
BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—R. M. 
Grant & Co. of New York have been awarded $450,000 414 % school bonds 


at 102.665. Date July 15 1924. Due July 15 1925 to 1954 incl. Other 
bidders were: 


I Oo a end wébew ced abure seen 102.119 
TEE AL LEIS A PE 101.815 
ca 1. ess] ose aaa asconkncee 
E. H. Rollins & Sons and Putnam & Storer. jointly_.._..___-_-_- 01.587 
ERS RES SEES IO a eae ea ee meee”: 101.52 
ee ee a ere. ee. . . . iccenesaWameeversesiCe 101.269 
I ie ee ogee oe -905 
I i ee nee 100.78 





AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Bracken County, | 


Ky.—BOND SALE.—The $24,000 5°% school bonds offered on June 26— 
V. 118, p. 3104—were purchased by the Weil, Roth & Irving Co. of Cin- 
cinnati at 101.60. Date July 11924. Due serially for 30 years. 


BARBOURSVILLE, Cabell County, W. Va.—BOND OFFERING.— 
Thomas Woodroffe, Village Recorder, will receive sealed bids until & p. m. 
July 22 for $23,000 5's % coupon second series street impt. bonds. Denom. 
$500. Date May 10 1924. Prin. and semi-ann. int. (M. & N.) payable at 
the State Treasurer's office or at the National City Bank, New York City. 
Due on May 10 as follows: $2,500, 1926 to 1933 incl., and $3,000, 1934. 
A cert. check for $500 required. 


BEAUFORT, Carteret County, No. Caro.—BOND SALE.—The 
$150,000 6% registerable as to principal only or both prin. and int. street 
impt. bonds offered on April 24—V. 118, p. 1699—were purchased by Cald- 
well & Co. at 96.40—a basis of about 6.47%. Date Sprit 11924. Due on 
April 1 as follows: $5,000, 1925 to 1934 incl., and $10, . 1935 to 1944 inel. 


BELLE VERNON SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND SALE.—The $9,500 514% school bonds offered on Jan. 3} 
—V. 118, p. 227—were purchased oy the Tanner-Stephenson Co. at a pre- 
mium of $1, equal to 100.01—a basis of about 5.49%. Date Jan. 1 1924. 
Due on Jan. 1 as follows: $1,000, 1925 to 1933 incl., and $500, 1934. 


BELLINGHAM SCHOOL D'!STRICT NO. 301 (P. O. Bellingham), 

hatcom County, Wash.—BONDS DEFEATED.—The proposition to 
issue $425,000 school bonds, submitted to a vote of the people at the 
election held on June 21 (V. 118, p. 2602), failed to carry. 


BERLIN, Coos County, N. H.—BOND OFFERING.—Sealed bids will 
be received until 7 p. m. July 7 by W. B. Gendron, City Treasurer, for 
$75,000 coupon 4% % public impt. bonds. Denom. $1,000. Date July 1 
1924. Prin. and semi-ann. int. (J. & J.) payable at the Old Colony Trust 
Co., Boston. Due $5,000 yearly on July 1 from 1925 to 1939 incl. A cer- 
tified check upon an incorporated bank or trust company for 2% of issue, 
payable to the above official, required. The bonds will be prepared under 
the supervision of the old Colony Trust Co., Boston, Mass., whose certifi- 
cate as to legality will be signed thereon. The legality of the bonds will be 
examined by Ropes, Gray, Boyden & Perkins of Boston, Mass., whose 
favorable opinion will be furnished to the purchaser. Bonds will be de- 
livered at the office of the City Treasurer, Berlin, N. H., or the Old Colony 
Trust Co., Boston, Mass., at purchaser's option. . 

Financial Condition July 1 1924. 
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BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND SALE .—The $50,000 5% school bonds offered on June 16 (V. 118. 
p. 2987) were purchased by the Bank of Italy at a premium of $928, equa! 
to 101.85, a basis of about 4.84%. Date Dec. 1 1923. Due on Dec. 1 as 
follows: $2,000 1924 to 1933 incl., $1,000 1934 to 1963 incl. The follow 
ing is a list of bids received: 


$705.300 
20,175,000 


Premium. | Premium. 
Security Co-------.----------- $250|/E. H. Rollins & Sons____ $73] 
ot, Ben Ce Risa cecccacu Be) See Gee NOOR... .......... . 313 
Stevens, Page & Sterling.._.--- 102: Bank of Italy..........__. GOs 





| represented. ‘ 
| needlessly delaying the work. 





BRIDGEPORT, Morrill County, Neb.—BOND SALE —Benwell & 
Co., of Denver, have purchased $33,000 5‘7 refunding bonds at par. Due 
$2,000, 1929 to 1943, and $3,000, 1944. 


BRONSON, Bourbon County, Kan.—BOND SALE.—The $34,000 
5% improvement bonds offered on May 6 (V. 118, p. 2091) were purchased 
by Branch-Middlekauff, of Wichita. Date Jan. 1 1924. Due $%3,400, 
1925 to 1934, inclusive. 


BRYAN, Brazos County, Tex.—BONDS VOTED.—At a recent election 
the voters authorized the issuance of $15.000 improvement bonds. 


BUFFALO, N. Y.—RECORD OF BORROWINGS MADE DURING 
JUNE BY CITY._—During the month of June, this city sold 4% short- 
term and long-term securities at par to the Commissioner of Finance and 
accounts for the account of various funds of the city as follows: 
$24,000 00 peyeroune bonds for the account of the park bond sinking fund. 
Jate June 1 1924. Due June 1 1925 to 1944 incl. 

437 .061 67 certificates of indebtedness for the account of the general fund. 
Date June 2 1924. Due July 1 1925. 

13,942 38 monthly local work bonds for the account of the W. N. Y. & 

P. R. R. grade crossing bond sinking fund. Date June 16 1924. 

Due June 15 1925. 

100,000 00 grade crossing bonds for the account of the water bond sinking 
fund. Date June 30 1924. Due June 15 1925 to 1944 incl. 

419,928 89 certificates of indebtedness for the account of the general fund. 
Date June 30 1924. Due July 1 1925. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 7 (P. O. Kearney), 
Neb.—BOND SALE.—The $325.000 5° negotiable bonds offered on 
June 23 (V. 118, p. 2988) were purchased by the Peters Trust (o., Northern 
Trust Co. and Bosworth, Chanute & Co. Due scrially. 


BURLINGTON, Mount Holy County, N. J.—BOND OFFERING.— 
Walter W. Marrs, City Clerk, will receive sealed bids until 8 p. m. July 15 
for the following two issues of 4% © coupon or registered bonds: 
$104,000 temporary improvement. 

22,000 temporary fire apparatus. 

Denom. $1,000. Date June 1 1924. 
payable at the Mechanics National 
1930. No more bonds to be sold than will produce a 
over each of the above issues. Legality approved by 
& Longfellow of New York. Certified check for 2% 
vonds bid for, payable to the city required. 


BUTLER COUNTY SCHOOL DISTRICT NO. 70 (P. O. Whitewater 
R. F. D. No. 1), Kan.—BOND SALE.—The $10,000 4% % school bonds 
offered on June 21 (V. 118. p. 3105) were purchased by the First Trust 
Co. of Wichita at a discount of $250, equal to 97.50-——a basis of about 
5.65%. Date June 1 1924. Due July 1 1927. 


CALIFORNIA (State of).—BOND SALE.—A syndicate headed by the 
First National Bank of New York and including Kissel, Kinnicut & Co., 
Redmond & Co., Eldredge & Co., Detroit Co. and Stevenson, Perry, 
Stacy & Co., all of New York, and the Anglo-London-Paris Co., and the 
Bank of Italy bidding par plus a premium of $181,500, equal to 106.05—a 
basis of about 4.19% was awarded the $2,000,000 444% State highway 
bonds offered on June 26—V. 118, p. 2603. Coupon bonds fully registered 
in denominations of $1,000 each. ate May 3 1924. Prin. and semi-ann. 
int. (J.-J. 3) bm Ange 52 at the State Treasurer's office or at the National City 
ae = fork City. Due $1,000,000 yearly on July 3 from 1963 to 
1965 incl. 


CAMDEN SPECIAL SCHOOL DISTRICT, Ouachita County, Ark. 
—BIDS REJECTED.—AIll bids received for the $125.000 school bonds 
offered on June 28 (V. 118, p. 2988) were rejected. Date Aug. 1 1924. 
Due serially. 

CARBON COUNTY SCHOOL DISTRICT NO. 15 (P. O. Rawlins), 
Wyo.—BOND OFFERING.—Bids will be received until 2 p. m. July 25 
for $15,000 6% school building bonds. Denom. $500. Date July 1 1924. 
Int. payable at Kountze Bros. in New York. Due July 1 1949. 


CENTRALIA SCHOOL DISTRICT NO. 9 ‘P. O. Centralia), Lewis 
County, Wash.—BOND SALE.—The State of Washington has purchased 
$40,000 school bonds as 54s. 

CHERRYVILLE SCHOOL DISTRICT (P. O. Cherryville), Gaston 
County, No. Caro.—BOND SALE.—The $30,000 6% coupon school 
bonds offered on June 24 (V. 118, p. 3105) were purchased by Drake- 
Jones Co. of Minneapolis at a premium of $1,530, equal to 101.76. a basis 
of about 5.78%. Date June 1 1924. Due June 1 as follows: $1,000, 1927 
to 1936, and $2,000, 1937 to 1946. 

CLAIBORNE PARISH (P. O. Homer), La.— SUIT FILED AGAINST 
$800.000 ROAD BOND ISSUE.—We tike the follo:icg from the New Or- 


Prin. and semi-ann. int. (J. & D.), 
Bank of Burlington. Due June 1 
remium of $1,000 
awkins. Delafield 
of the amount of 


| leans *“*Times-Picayune”’ of June 30, regarding the pronosed suit: ‘*A suit to 


block the issuance of $800,009 in bonds to build roads in Claiborne Parish, 
voted at an election April 25, has been filed by a group of Haynesville citi- 
zens. The suit was filed in the Third District Court here. Allegations in 
the suit. which seeks to annul the election, charze that one member of the 
Police Jury which called the election had moved from the ward which he 
Proponents of the road-building program deplore the suit as 
They point out that a majority of the jury 
favored calling the election, disregarding the vote in question.” 


Jury 5 1924. ] 
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attacked were 
Homer and 


The bonds now being 
Home National Bank 
(see V. 118. p. 2988 


CLAREMONT, 


offered on June 26 and sold to the 
of the Planters Bank of Haynesville 
= Catawba County, No. Caro.—BONDS NOT SOLD 
The $10,000 6 electric light and power system bonds offered onJune 25 
—V.118, p. 3105—were not sold. 


CLAWSON SCHOOL DISTRICT (P. O. Clawson), Oakland County, 


Mich.—INTEREST RATE.—The issue of $135,000 school bonds sold to | 


the Detroit Trust Co. of Detroit (see V. 118, p. 1049) bears 514 % interest. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- | 
ING.—Sealed bids will be received by Chas. C. Frazine, Director of Finance, 


until 11 a. m ‘ 
sessment bonds issued under authority of Ordinance No. 98-1924 Date 
July 1 1924. Int. semi-ann., payable at the office of the Director of Fi- 
nance, or at the legal depository of the city in Cleveland. Due as follows 
$5,168 Oct. 1 1925 and $6,000 Oct. 1 1926 to 1934 incl. A certified check 
for 3%. payable to the above official, required. 

CLERMONT INDEPENDENT SCHOOL DISTRICT (P. O. Cler- 
mont), Fayette County, la.—BOND OFFERING.—Sealed bids will be 
received by B. C. Grimm. Secretary of the Board of Education, until 1 
p. m. July 17 for 340.000 4%, coupon school bonds Denom. $1,000. 
Date Sept. 1 1024 Int. M.-S. Due serially 5 to 20 years. 


CLINTON COUNTY /P. O. Wilmington), Ohio.—BOND OFFERING 

Sealed proposals wil! be received by Harry Gaskill. Clerk Board of 
County Commissioners, until 12 m. July 15 for $166,700 5'.% county 
township and property owner's share I. C.H. No.8 road bonds. Denom 
$1.000 and $700. Date June 15 1924 Int. A.-O. Due on Oct. 1 as 
follows: $16.700 1925, $17.000 1926. $16,000 1927, $17,000 1428 to 1930 
incl.: $16,000 1931, $17,000 1932. 316.000 1933 and 817,000 1934 \ 
certified check for 5% of amount bid ft, payable to the County Treasurer 
required. 


CLINTON SCHOOL DISTRICT NO. 116 (P. O. Clinton), De Witt 
County, Ill.—INTEREST RATE.—The $100,000 school bonds sold to 
C. W. MecNear & Co. of Chicago, as stated in V. 118, p. 1305, bear interest 
at a rate of 543%. 

COLUMBUS, Muskogee County, Ga.—BOND 
bids will be received until 10 a. 
Manager, for the following 5°; 
cipal and interest 
$450,000 school bonds. 

240.000 sewer bonds. 

195,000 park bonds. 

1954 inel. 
60.000 fire station bonds 
45.000 street paving bonds 


OFFERING .—Sealed 
m. July 15 by Walter A. Richards. City 
coupon bonds registerable as to both prin 


Due $15,000, 1925 to 1954 ine}. 

Due $8,000, 1925 to 1954 incl. 
Due $4.000. 1925 to 1939 incl., and $3,000, 1949 to 
Due $2.000. 1925 to 1954 inc! 

Due $1,500, 1925 to 1954 incl 

Denom. $1,000. The $45,000 street paving bonds will be in denomina 
tion of $500. Date Aug. i 1924 Prin. and semi-ann. int. (F. & A 
able at the office of the City Treasvrer in Columbus or at the office 
Fiscal Agent of the City of Columbus in New York 
of bid required 


COOPER COUNTY (P. O. Boonville), Mo.—BOND SALE —The 
$45,000 5° road bonds offered on June 30 (V. 118, p. 3225) were purchased 
by the Harris Trust & Savings Bank of Chicago at a premium of $777 
equal to 101.72. Date Aug. 15 1924. Due Aug. 15 1926 to 1940 


CORTLAND, Cortland County, N. Y.—-BOND SALE.—The $50.000 
444% coupon or registered water bonds offered on July 1 (V. 118, p. 2988 
were purchased by Geo. B. Gibbons & Co.. Inc., of New York at a premium 
of $927 50, equal to 101.855. a basis of about 4.29%. Date July 1 1924 
Due on July 1 as follows: $2,000, 1925 to 1934 inecl., and $3,000, 1935 to 
1944 incl 


pay 
of the 
A cert. check for 2°‘ 


Financial Stst ment 
real estate includ. special franchises $11,542. 


Assessed valuation (1923 5 ! 
15.795.1 


Estimated actnal value 

Bonded debt, exclusive of present issue and exclusive of bonds 
due in 1924 for which appropriation has been made and 
taxes levied 

Floating debt 


10 09 


—1 ) 
#109 


204,477 99 
15,657 25 
Totaldebt 

Deduct from total debt 
Water bonds issued since Jan 


$1,250,235 13 


1 1910 216,000 09 


$1 .034.235 13 
13,294 Estimated present population, 14,000. 

CORTLAND AND YORKTOWN UNION FREE SCHOOL DISTRICT 
NO. 2 (P. . Croton-on-Hudson), Cortland County, N. Y. 
OFFERING.—Sealed bids will be received by Otis M. Barker, Clerk Board 
of Education until 4 p. m. (daylight saving time) July 17 for $400,000 4% % 
school bonds. Denom. $1,000 Date July 1 1924. Prin. and semi-ann. 
int. (J. & J.), payable at the First National Bank, Croton-on-Hudson or 
at the National Bank of Commerce of New York. Due yearly on Jan. 1 
as follows: $3,000 1927 to 1930, incl.; $4,000 1931 to 1934, incl.: $5,000 
1935 to 1938, incl.; $9,000 1939 to 1942, incl.; $10,000 1943 to 1946, $11,000 
1947 to 1950, $13,000 1951 to 1954, incl.; $14,000 1955 to 1958, $15.000 
1959 to 1962, incl., and $16,000 1963 to 1966, incl. Legality approved by 
John C. Thomson of New York \ll bids must state after the price bid 
“plus accrued interest to date of delivery”’ or equivalent words. Certified 
check for 2'4°% of the bonds bid for, payable to the Board of Education 
required. 


CORVALLIS, Benton County, Ore.—-BOND SALE.—The 
5% coupon improvement bonds offered on June 30 (V. 118, p. 2988) were 
purchased by Pierce, Fair & Co. of Portland at 101.50. 
4.82%. Date July 1 1924 Due $2,000 July 1 from 1930 to 1939 ine}. 


CRANSTON, Providence County, R. I.—-NOTE SALE. 
ley & Co. of Boston have been awarded $200,000 school notes, due Mar. 2 
1925, $100,000 highway and bridge notes due Dec. 1924. and $50,000 
temporary notes due Jan. | 1925, taking the $200,000 school notes at 
2.58% discount and the balance on a 2.48% discount basis. 


CROGHAN SCHOOL DISTRICT NO. 3 (P. O. Croghan), Lewis 
County, N. Y.—BOND SALE.—On June 16 the Croghan National Bank 
of Croghan was awarded an issue of $5.300 6% school building bonds for 
$5,517 82, equal to 103.94, a basis of about 4.56%. Denom. 
Date July 1 1924. Interest payable annually on July 1. Due $1,060 
yearly on July 1 1925 to 1929, inclusive. 


DAYTON, Montgomery County, Ohio.—B/DS.—Following is a list 
of the bids submitted for the purchase of the two issues of 5° coupon bonds 
which were awarded to a syndicate headed by Estabrook & Co. at 103.77— 
a basis of about 4.42% as reported in V. 118, p. 3105: 
$300 .000 
Water 
Bonds. 
Estabrook & Co.; Hannahs, Ballin & Lee; 

Curtis & Sanger; Otis & Co. - ..-$14.730 $9,710 00 
Detroit Trust Co.; Blodgett & Co.; W. A. 

Harriman & Co._. ae - 13,613 9,127 00 
Kountze Bros.; Lehman Bros. - - - ene 
Wm. R. Compton Co 
Gibson & Leefe_ ---_- ee. 

Dayton Savings & Trust Co.: Hayden, 

Miller & Co.: National City Co.: Harris 

Forbes & Co 
Old Colony Trust Co.; 


Total net debt ; 
Population, 1920 census, 


$348,000 
Street 
Bonds. 


For the Two 
Issues 
Combined. 


20,360 72 


20,156 00 
EE are 18.986 40 
Pendergast; Whitis & 

Prudden & Co. __- 
Northern Trust Co.; 
The Herrick Co.........-.....- 
Stranahan, Harris & Oatis, Inc 
Seasongood & Mayer = 
A.G. "ker & Co.__- rae 
E.H. Rollins & Sons; Halsey, Stuart & Co. 
R. N. Grant & Co., Inc : oe 
A. B. Leach & Co., Inc.; Keane, Higbie 

- £m... a 

il, Roth & Irving Co.- 5 
R. L. Day & Co . 
The Title Guara . >. 


: Co.: : 


4 i eli i ; . is 
B. J. Vaningen & Co._ 12,060 
: a 
l id 
16,660 00 
6.750 


BOND | 


$20,000 | 


a basis of about | 


—F, 8S. Mose- | y 
A a | 12m. July 8 by T. J. Fox, District Secretary, for $100,000 44% % coupon 





16,980 00 | 


(Eastern standard time) July 19 for $59,168 5% special as- | 


DANVILLE TOWNSHIP INDEPENDENT SCHOOL DISTRICT 
NO. 7 (P.O. Northwood), Worth County, lowa.—BOND ELECTION — 
A special election will be held on July 7 to vote on the question of issuing 
$4,000 school improvement bonds. George Hayter, Secretary. 

DELAWARE (State of).—BOND OFFERING —Sealed bids will be 
received until 1 p. m. (standard time) July 16 by Thomas 8S. Fouracre. 
State Treasurer, in Dover, for $500,000 4°% coupon or registered highway 
bonds ) $1.000 Date Jan. 1 1924. Prin. and semi-ann. int. 

J.& J le at the Farmers Bank of Dover. Due Jan. 1 1964, optional 

at 105 after 1 year. Cert. check for 5% of the par value of the bonds bid 

bid for, paya dle to the State Treasurer, required 

DENMARK, Bamberg County, So. Caro.—BOND SALE.—5J. 

ilsman & Co., Inc. of Atlanta have purchased the following 6% bonds: 

3,000 sewer bonds. Due July 1 1964, optional July 1 1944. 

3.000 paving bonds. Dve $2,000 yearly on July 1 from 1930 to 1945 
incl., and $1,000, 1946. 

Denom. $1,000. Date July 1-1924. Prin. and semi-ann. int. (J.-J.) 

payable at the Hanover National Bank, New York City. 


DILLON, Beaverhead County, Mont.—BONDS VOTED.—At the 
election held on June 26 the voters authorized the issuance of $100,000 
water bonds by a yote of 115 for to 3 against. 


DOB8S FERRY, Weschester County, N. Y. 


H. 
I 
3 
3 


I 
$ 


BOND OFFERING.— 


| Sealed bids will be received until 3 p. m. (daylight saving time) July 17 for 


| $36.000 Martin V. Cripe et al. 


| Provident Savings Bank & Trust Co., Cincinnati 


$56,000 44: ¢ 
Int. F. & A. 
approved 
price bid 
> OF 
qu red 


DODGE COUNTY (P. O. Juneau), Wis.—BOND SALE.—The fol- 
lowing 5°: county bonds offered on June 27—V. 118, p. 3106——were pur- 
chased by the First Wisconsin Co. of Milwaukee at a premium of $17,260, 
equal to 105.12, a basis of about 4.43” 
$109,000 bonds. Denom. $1,000. Date April 1 19 

80,000 bonds. Denom. $1,000. Date April 1 19 

102,000 bonds. Denom. $1,000. Date April 1 19 
24 
24 


registered Main Street paving bonds. Date Aug. 1 1924. 
Due $2,000 yearly on Aug. 1 1925. to 1942 incl Legality 
by John C. Thomson of New York. All bids must state after 

par and accrued interest’’ or equivalent words. Cert. check for 
* amount of bonds bid for, payable to the Village Treasurer, re- 


3. Due April 1 1930. 
3. Due April 1 1941. 
3. Due April 1 1943. 
Due April 1 1925. 


’ Due April 1 1926. 


2: 

2: 

2: 
30,000 bonds. Denom. $500. Date April 1 192: 
25,000 bonds. Denom. $500. Date April 1 192: 
The following bids were received 

First Wisconsin Co., Milwaukee 

Second Ward Securities Co., Milwaukee 

lilinois Merchants Trust Co., Chicago 

Old National Bank, Beaver Dam 

\.C. Allyn & Co., Chicago 

Marshall & Usley Bank, Milwaukee 

Harris Trust & Savings Bank, Chicago 

The Minnesota Loan & Trust Co., Minneapolis 

\.G. Baxter & Co., Chicago 

F. H. Rollins & Sons. Chicago 

Halsey, Stuart & Co., Inc., Chicago 

Stevenson, Perry, Stacy & Co., Chicago 

The National City Co., Chicago 


DOW CITY, Crawford County, lowa. 
Ph lips Co. of Davenport has purchased $6,500 5% funding bonds. De- 
nom. $500 Date Muy 1 1924. Prin. and semi-ann. int. (M. & N.) 
piyvable at the office of the above named firm. Due $500 Nov. 1 1925 to 
1937 

EAST AURORA, Erie County, N. Y.—BOND SALE.—Clark,. Williams 
& Co. of New York have been awarded an issue of $190,000 paving bonds 
‘8 4'.s at 100.63. 


EAST CLEVELAND SCHOOL DISTRICT (P. O. East Cleveland), 
Cuyahoga County, Ohio.—BOND SALE.—The $35,000 514% school 
bonds offered on Mar. 17 (V. 118, p. 1050) were purchased by Prudden & 
Co. of Toledo at a premium of $1,202 50, equal to 103.43, a basis of about 
5.02%. Date Apr. 11924. Due yearly on Apr. 1 as follows: $2,000, 1925 
to 1934 inel., and $3,000, 1935 to 1939 incl. 


ECKMAN SPECIAL SCHOOL DISTRICT NO. 49, Bottineau 
County, No. Dak.—BOND SALE.—The $2,000 7% funding bonds offered 
on Feo. 23 (V. 118, p. 697) were purchased on March 1 by Geo. B. Keenan 
& Co. of Minneapolis at par. Due in ten years. 


EDDY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Carlsbad), 
N. Mex.—BOND SALE.—Bosworth, Chanute & Co. of Denver have pur- 
chased $4,000 6°) school building bonds. Due in 10 years, optional in 5 
years. 


ELDORADO, Butler County, Kan.—BOND SALE.—The $73,210 
improvement bonds offered on March 18—V. 118, p. 1306—were pur- 
chased by the First Trust Co. of Wichita at par plus a premium of $515— 
ejual to 100.70. Date Feb. 1 1924. Due serially. 


ELECTRA, Wichita County, Tex.—BOND SALE.—The $25,000 6% 
improvement bonds registered on June 10 by the State Comptroller of Texas 
V.118. p. 3106) were purchased by the Brown-Crummer Co. of Wichita. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING. 
Roy M. Starck, County Treasurer, will receive sealed bids until 10 a. m. 
July 12 for the following two issues of 5°; road bonds: 

Denom. $500 and $400. Due $900 each 
six months from May 15 1925 to Nov. 15 1944 incl. : 
13,000 Jacob C. Brown et al. Denom. $325. Due $325 each six months 

from May 15 1925 to Nov. 15 1944 incl. 
Date June 15 1924. 


EL PASO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Colorado 
Springs), Colo.— BOND OFFERING.—Sealed bids will be received until 


a 


aS 


Svonss 


— = 
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-BOND SALE.—The_ White- 


school bonds. Denom. $1,000. Date Jan. 2 192%. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office or at the Guaranty 
Trust Co. in New York. Due Jan. 1 1942. A cert. check for $2,500 pay- 
able to the Treasurer of School District No. 11 required. The legality of 
this bond issue has been passed upon by Pershing, Nye. Fry & Tallmadge, 
Attorneys of Denver, Colo., and their approving opinion will be furnished 


ee | the successful bidder, together with properly prepared and executed bonds. 


ELYRIA, Lorain County, Ohio.—BOND SALE.—The $41,000 6% 
water works impt. series ‘‘X"’ bonds offered June 27—V. 117, p. 2989— 
have been sold to the Detroit Trust Co. of Detroit for $45,273 plus cost of 
printing bonds, equal to 110.42—a basis of about 4.84%. Date April 1 
1924. Due vearly on Oct. 1 as follows: $1,000, 1926, and $2,000, 1927 to 
1946 incl. The bids were as follows: ’ 

Premium. 
*$4 273 00 
3,952 40 
851 00 
602 00 
573 00 


Detroit Trust Co., Detroit 

Weil, Roth & Co., Cincinnati 

Seasongood & Mayer, Cincinnati. - 
Stranahan, Harris & Oatis, Toledo__ 
Prudden & Co., Toledo 

Benjamin, Dansard & Co., Detroit. - . - 
A.E. Aub & Co., Cincinnati_ _ - SES 
Citizens Trust & Savings Bank, Columbus 
Otis & Co., Cleveland _ - ' 5 - 
Title Guarantee & Trust Co., Cincinnati- 
Braun, Bosworth & Co., Toledo 


WWABHKHKBKWH 


--scon= S000 OU 

Herrick & Co., Cleveland i eS Kernan 2,892 00 

W.L. Slayton & Co.. Toledo : ; . 2,755 20 
* Plus cost of printing bonds. All bids included accrued interest. 


EMPORIA, Lyon County. Kan.—BOND SALF.—The Central Trust 
Co. of Topeka has purchased $78.000 improverrent bonds. Due on Feb. 1 
as follows: $6,900, 1926 and 1927; $11.900. 1928; $10,500, 1929; $11,000, 
1930 to 1933 incl. 


ENGLEWOOD IMPROVEMENT DISTRICT NO. 2 (P. O. Engle- 
wood), Arapahoe County, Colo.—BOND OFFERING.—Sealed bids will 
be received until 8 p. m. July 14 for $10,000 54% % paving bonds. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 
P. O. Pensacola), Fla.—BOND SALE.—The $6,000 6% school bonds 
offered on June 16—V. 118, p. 2604—were vurchased by Wright, Warlow 
& Co. of Orlando at 95—a basis of ahent 675%. Date July 11924. Due 
$400 yearly on July 1 from 1926 to 1940 incl, 
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ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING .— 
Phillip Lindeman, Chairman Finance Committee, will receive sealed bids 
until 12 m. (standard time) July 11 for the purchase at not less than par 
and accrued interest, of the following 44% coupon (with privilege of regis- 
tration as to principal only or as to both principal and interest )bonds: 
$1,000,000 hospital bonds. Date July 1 1924 Due yearly on July 1 as 

follows: 20.000 1925 to 1944, incl., and $30,000 1945 to 
1964, incl. 

150,000 park bonds. Date May 1 1924. 
1925 to 1974, incl. 

100,000 park bonds. Date May 1 1924. 
1925 to 1949, ine}. 

200,000 park bonds. Date May 1 1924. Due yearly on May 1 as 
ollows: $7,000 1925 to 1952, incl., and $4,000 1953. 

Denom. $1.000. Principa] and semi-annual interest, payable in gold 
coin of the United States at the United States Mortgage & Trust Co. of 
New York. Bidders for $1.000,000 hospital bonds and $150,000 park 
bonds shall offer to pay not less than the amount necessary to be raised by 
those respective issues and to take therefor the least amount of bonds 
offered for sale commencing at the first maturity, and unless all bids are 
rejected, the bonds will be sold to the bidder or bidders complying with the 
terms of sale and offering to p2y not less than the amount necessary to be 
raised by said respective issues, and to take therefor the least amount of 
bonds offered for sale, and if two or more bidders offer to pay the same 
amount of bonds, then to the bidder offering to pay therefor the highest 
additional price. The $100,000 park bond issue and the $200,000 park 
bond issue will be sold to the bidder or bidders complying with the terms 
of sale and offering to pay therefor the highest price for the issues. Bonds 
will be delivered to the purchaser at the U. 8. Mtge. & Trust Co., N. Y. 
City, on July 17 1924. The bonds have been prepared under the super- 
vision of and will be certified as to their genuineness by the U. 8. Mtge. & 
Trust Co. in the City of New York, and the validity of the bonds will be 
approved by John C. Thompson, N. Y. City, and a copy of his opinion 


Due $3.000 yearly on May 1 


Due $4,000 yearly on May 1 


as to the legality of the bonds will be furnished to the successful bidder 
without charge. 

Financial Statement of the County of Esser, New Jersey 
Average valuation real property 1921. 1922, 1923 $737 372,128 00 
Net debt (computed as provided by Chapter 252 Laws of 


16,569,801 91 


New Jersey 1916, as amended) 2 
J 652,089 


Population Essex County, U.S. Census 1920 


EUCLID, Cuyahoga County, Ohio.._ROND OFFERING.—Sealed 
bids will be received until 12 m. July 21 by Chas. H. Cross, Village Clerk, 
for the purchase of the following issues of 6° special assessment bonds: 

$3,100 Haddon Road sidewalk bonds. Denom. $300 and one for $400. 
Due yearly on Oct. 1 as follows: $300, 1925 to 1933, inclusive, and 
$400, 1934. 

East 204th Street sidewalk bonds. Denom 
one for $400. Due vearly on Oct. 1 as follows 
1926 and 1927: $1,000, 1928: $500, 1929 to 1931, 
1932: £500, 933, and $1,000, 1934. 

East 265th Street sidewalk bonds Denoms. 8250 and $500. 
Due yearly on Oct. 1 as follows: $250, 1925 to 1928, inclusive, and 
$500, 1929 to 1934, inclusive. 

Ardwell Drive sidewalk bonds. Denoms. $250 and $500. 
yearly on Oct. 1 as follows: $250, 
$509, 1929 to 1934, inclusive. 
Roberts Ave. sidewalk bonds. Denoms. $200, $500 and $100. 
Due yearly on Oct. 1 as follows: $100, 1925 to 1928, inclusive; 
$200, 1929 and 1930, and $500, 1931 to 1934, inclusive. 

East 221st Street sidewalk bonds. Denoms. $500 and $1,000. 
Due yearly on Oct. 1 as follows: $500, 1925 to 1933, inclusive, and 
$1,000, 1934. 

East 204th Street water bonds. Denoms. $300 and $500. Due 
yearly on Oct. 1 as follows: $300, 1925 to 1928, inclusive, and 
$500. 1929 to 1934, inclusive. 

Haddon Road water bonds. Denom. $250. 
Oct. 1 1925 to 1934, inclusive. 

East 265th Street water bonds. Denoms. $200, $500, and one 
for $100. Due yearly on Oct. 1 as follows: $100, 1925; $200, 
1926 to 1929, inclusive, and $500, 1930 to 1934, inclusive. 
Ardwell Drive water bonds. Denom. $300 and two for $500. 
Due yearly on Oct. 1 as follows: $200, 1925; $300, 1926 to 1932, 
inclusive, and $500, 1933 and 1934. 

Arms Ave. water bonds. Denom. $500 and one for $100. Due 
yearly on Oct. 1 as follows: $100, 1925; $500, 1925 to 1933, inclus- 
ive, and $1.000, 1934. 

East 221st Street water bonds. Denoms..$500 and $1,00. Due 
vearly on Oct. 1 as follows: $500, 1925 to 1933, inclusive, and 
$1,000, 1934. 

Haddon Road curb connection bonds. Denom. $1,000 and one 
for $200. Due yearly on Oct. 1 as follows: $200, 1925, and $1,000, 


6.400 $500, $1.000, and 


$400, 1925: $500, 
inclusive; $1,000, 


4,000 


000 Due 


1925 to 1928, inclusive, and 


800 


5,500 


4,200 


2,500 Due $250 yearly on 


3,400 


3,300 


5,600 


5,500 


200 


1,600 
3,000 
2.000 
3,000 Denom. 
3,000 


2,500 


Denom. 


2,800 


12,100 


18,000 
10,500 


1926 to 1929, inclusive. 
Perry Road curb connection bonds. Denom. $1,000 and $600. 
Due yearly on Oct. 1 as follows: $600, 1925, and $1,000, 1926. 
Zeman Ave. curb connection bonds. Denom. $1,000. Due 
$1,000 on Oct. 1 in 1925, 1926 and 1927. 
Farringdon Drive curb connection bonds. Denom. $1,000. Due 
$1,000 on Oct. 1 1925 and 1926. 
Drakfield Ave. curb connection bonds. $1,000. Due 
$1,000 on Oct. 1 1925, 1926 and 1927. 
Shore View Ave. curb connection bonds. $1,000. Due 
$1,000, 1925, 1926 and 1927. 
Pasnow Ave. curb connection bonds. Denom. $1,000 and one 
for $500. Due yearly on Oct. 1 as follows: $500, 1925, and $1,000, 
1926 and 1927. 
East 206th Street.curb connection bonds. Denom. $1,000 and 
one for $800. Due yearly on Oct. J as follows: $800, 1925, and 
$1,000, 1926 and 1927. 
Arms Ave. sewer bonds. Denom. $1,000 and one for $100. Due 
vearly on Oct. 1 as follows: $1,100, 1925: $1,000, 1926 to 1928, 
raaueve: $2,000, 1929; $1,000, 1930 to 1933, inclusive, and $2,000, 
Haddon Road sewer bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $1,000, 1925; $2,000, 1926 to 1929, inclusive; 
$1,000, 1930. and $2,000, 1931 to 1934, inclusive. 
East 204th Street sewer bonds. Denom. $1,900 and one for $500. 
Due yearly on Oct. 1 as follows: $1,000, 1925 to 1933, inclusive, 
and $1.500, 1934. 
8,500 East 265th Street sewer bonds. Denoms. $1.000 and $500. Due 
yearly on Oct. 1 as follows: $500, 1925: $1.000, 1926 and 1927: 
$500, 1928; $1,000, 1929 and 1930; $500, 1931, and $1,000, 1932 
to 1934, inclusive. 
Ardwell Drive sewer bonds. Denom. $1,000 and one for $600. 
Due yearly on Oct. 1 as follows: $600, 1925; $500, 1926 to 1933, 
inclusive, and $1,000, 1934. 


5,600 


11,200 Farringdon Ave. sewer bonds. Denom. $1,000 and one for $200. 


Due yearly on Oct. 1 as follows: $1,200, 1925; $1,000, 1926 to 1933, 
inclusive, and $2,000, 1934. 

East 221st Street sewer bonds. Denom. $1,000 and one for $100. 
Due yearly on Oct. 1 as follows: $1,100, 1925; $1,000, 1926 to 1933, 
inclusive, and $2,000, 1934. 

Arms Ave. paving bonds. Denom. $1,000 and one for $190, 
Hay Fg AS 1 as follows: $2.000. 1925 to 1927. inclusive: 
$8. . 1928: $2. . 1929 and 1930; $3,000, 1931; $2,000, 1932 ¢ 
1933, and $3.000, 1934. . ” oe 
East 204th Street paving bonds. Denom. $1,000. Due yearly 
on Oct. 1 as follows: $1.000, 1925; $2.000, 1926: $1,000, 1927: 
$2.000, 1928; $1,000, 1929: $2,000, 1930 and 1931, and $1,000, 
1932; &2,000, 1933 and 1934. 

East 265th Street paving bonds. Denom. $1,000. Due yearly 
on oe ie cok th $1 .000. 1925 to 1927. inclusive: $2,000, 1928: 
$1, , 1929 and 1930; $2,000, 1931; $1,000, 1932 and 1933, z 
$3°000" 1954. 193 1 1933, and 
Shirley Road paving bonds. Denom. $1,000 and one for 8500. 
Due yearly on Oct. 1 as follows: $3,000, 1925; $4,000, 1926: $3,000, 
1927: $4,000, 1928: $3.000, 1929; $4,000, 1930; $3,000, 1931: 
$4,000, 1932; $3,000, 1933, and $4,500, 1934. 

East 211th Street paving bonds. Denom. $1,000 and one fer $500. 
Due yearly on Oct. 1 as follows: $3,000, 1925; $3,500, 1926: $3,000, 
1927: $4.000, 1928: $3,000, 1929: $4.000. 1930; $3,000, 1931; 
$4,000. 1932; $3,000, 1933, and $4,000, 1934. 
Ardwell Drive paving bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $1.000, 1925 to 1928. inclusive; $2,000, 1929; 
$1,000, 1930 to 1933, inclusive, and $2,000, 1934. 


11,100 


23,100 


16,000 


13,000 


35,500 


34,500 


12,000 





20,500 


20,500 
21,000 
10,200 
10,200 
10,200 


22,300 


40,000 
9,500 


22,100 


49,000 
21,500 


22,500 


17,500 


22,500 


22,500 
22,500 


South Lake Shore Boulevard paving bonds. Denom. $1,000 and 
one for $500. Due yearly on Oct. 1 as follows: $1,000, 1925 to 
1928. inclusive; $2,000, 1829; $1,000, 1930 to 1933, inclusive, and 
$2,000. 1934 
South Lake Shore Boulevard paving bonds. Denom. $1,000 and 
one for $500. Due yearly on Oct. 1 as follows: $2,000, 1925 to 
1933, inclusive, and $2,500, 1934. 

East 228th Street paving bonds. Denom. $1,000. Due yearly 

on Oct. 1 as follows: $2.000, 1925 to 1933, inclusive, and $3,000, 

1934. 

Seabring Drive paving bonds. Denom. $1.000 and one for $200. 

Due yearly on Oct. 1 as follows: $1,000, 1925 to 1933, inclusive, 

and $1,200. 1934. 
Guymont Drive paving bonds. Denom. $1,000 and one for $200. 
Due yearly on Oct. 1 as follows: $1,000, 1925 to 1933, inclusive, 
and $1.200, 1934. 
Orr Drive paving bonds. Denom. $1.900 and one for $200. 
Due yearly on Oct. 1 as follows: $1,000, 1925 to 1933, incl=- 
usive, and $1,200. 1934. 

Donald Road paving bonds. Denom. $1,000 and one for $300. 

Due yearly on Oct. 1 as follows: $2,300. 1925: $2.000, 1926 to 

1928, inclusive: $3,000, 1929; $2,000, 1930 to 1933, inclusive, and 

$3 000, 1934. 

East 264th Street paving bonds. Denom. $1,000. Due $4,000 

yearly on Oct. 1 from 1925 to 1934, inclusive. 

Alberton Road paving bonds. Denom. $1,000 and one for $500. 

Due yearly on Oct. 1 as follows: $500, 1925, and $1,000, 1926 to 

1934. inclusive. 

Hartland Road paving bonds. Denom. $1.000 and one for $100. 

Due yearly on Oct. 1 as follows: $2,200. 1925; $2,000, 1926 to 1928, 

inclusive: $3,000, 1929: $2,000, 1930 to 1933, inclusive, and 

$3,000, 1934. 

East 270th Street paving bonds. Denom. $1,000. Due yearly 

on Oct. 1 as follows: $4.000, 1925, and $5,000, 1926 to 1934, incl. 

East 226th Street paving bonds. Denoms. $1,000 and $500. 

Due yearly on Oct. 1 as follows: $2,000, 1925 to 1927, inclusive: 

$2,500, 1928: $2.000, 1929 and 1930; $2,500, 1931; $2,000, 1932 

and 1933, and $2,500, 1934. 

East 196th Street paving bonds. Denom. £1,000 and one for $500. 

Due yearly on Oct. 1 as follows: $1,500, 1925: $2,000, 1926: $3.000, 

1927: $2,000, 1928; $3,000, 1929; $2,000, 1930, and $3,000, 1931 

to 1933. inclusive. 

East 200th Street paving bonds. Denom. $1,000 and one for 

$500. Due yearly on Oct. 1 as follows: $1,500, 1925, and $2,000, 

1926 to 1933, inclusive. 

East 199th Street paving bonds. Denom. $1,000 and one for 
$500. Due yearly on Oct. 1 as follows: $1,500, 1925: $2,000, 1926; 
$3 .000, 1927: $2.000, 1928; $3,000, 1929; $2,000, 1930, and $3,000, 

1931 to 1933, inclusive. 

17,500 East 200th Street paving bonds. Denom. $1,000 and one for 
$500. Due yearly on Oct. 1 as follows: $1,500, 1925, and $2,000, 
1926 to 1933, inclusive. 

East 199th Street paving bonds. Denom. $1,000 and one for 

$500. Due yearly on Oct. 1 as follows: $1,500, 1925: $2,000. 1926; 

$3.000, 1927: $2,000, 1928; $3,000, 1929; $2,000, 1930, and $3,000, 

1931 to 1933, inclusive. 

East 197th Street paving bonds. Denom. $1,000 and one for 

$500. Due yearly on Oct. 1 as follows: $1,500, 1925; %2,000, 

1926: $3.000, 1927: $2,000, 1928; $3,000, 1929; $2,000, 1930, and 

$3,000, 1931 to 1933, inclusive. 

29,000 Edgecliff Boulevard paving bonds. Denom. $1,000. Due yearly 
on Oct. 1 as follows: $3,000, 1925 to 1928, inclusive; $4,000, 1929; 
$3,000, 1930 to 1932, inclusive, and $4,000, 1933. 

Dated day of sale. Interest semi-annual. Certified check for 10% of 
the amount of bonds bid for. payable to the Village Treasurer, required 
Purchaser to take up and pay for bonds within ten days from time of award. 

EVERETT, Middlesex County, Mass.—BOND LOAN OFFERING.— 
William E. Emerton, City Treasurer, will receive proposals until 10 a. m. 
(daylight saving time) July 9 for the purchase at discount of a temporary 
loan of $200,000 issued in anticipation of revenue for the current year, 
maturing $100,000 March 2 1925 and $100,000 April 1 1925. This loan 
will be in the denom. of $25.000, $10,000, and $5,000, and will be engraved 
under the supervision of the Old Colony Trust Co., Boston. The said 
trust company will guarantee the signatures and will certify that the 
notes are issued by virtue and in pursuance of an order of the City Council 
the validity of which order has been approved by Ropes, Gray, Boyden & 
Perkins of Boston. ‘Tne legal papers incident to tnis issue will be filed 
with the Old Colony Trust Co., where they may be inspected. 

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $500,000 payable Nov. 12 1924 has been awarded to the 
First National Bank of Boston on a 2.37% discount basis. Other bidders 
were: Old Colony Trust Co., 2.40% plus $3 75 premium, 8. N. Bond & 
Co., 2.46% plus $1 25. 

FORT ATKINSON SCHOOL DISTRICT (P. O. Fort Atkinson), 
Winneshiek County, lowa.—BOND ELECTION .—A special election 
will be held on July 14 to vote on the question of issuing $1,000 school im- 
provement bonds. Clara Kurish, Secretary. 

FORT LAUDERDALE, Broward County, Fla.—BOND SALE. 
The $200,000 6% municipal improvement bonds offered on June 25—V. 
118, p. 3106—were purchased by the Fort Lauderdale Bank & Trust Co. of 
Fort Lauderdale at a premium of $10,640—equal to 105.32—a basis of 
about 5.56%. Date June 11924. Due June 1 1944. 

FORT SCOTT, Bourbon County, Kan.—BOND SALE.—The $55,000 
5% international improvement bonds offered on June 23 (V. 118, p. 3106) 
were purchased by the Citizens’ National Bank of Fort Scott at a premium 
of $800, equal to 101.45. a basis of about 4.70%. Date Mar.11924. Due 
$5,500 1924 to 1933 incl. 

FRACKVILLE SCHOOL DISTRICT, Mich.—BOND OFFERING.— 
Sealed bids will be received until 6 p. m. (standard time) July 14 by John E. 
Beddow, Secretary of the School Board, for $100,000 4%% coupon or 
registered school bonds. Denom. $1,000. Date July 1 1924. Int. 


semi-ann. Due yearly on July 1 as follows: $3.000 1930 to 1938, incl.; 
$4,000 1939 to 1945, incl., and $5,000 1946 to 1954, incl. Legality approved 
by Townsend, Elliott & Munson of Philadelphia. Certified check for 2% 
of the par value of the bonds bid for, payable to Benjamin Moyer, required | 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND SALE.— 
A Baltimore banking group, consisting of Baker, Watts & Co., Nelson 
Cook & Co., and Townsend, Scott & Co., were awarded an issue of $95,000 
4% % public school bonds at 104.57 on June 28. Coupon bonds in denomi- 
nation of $1,000. Dated July 11924. Int. J.& J. Due yearly on Jan. 1 
as follows: $5,000, 1945, and $10,000, 1946 to 1954 incl. Other bidders 
were: John P. Baer & Co., Colston, Heald & Trail, Equitable Trust Co. 
of Baltimore, Frank B. Cahn & Co. and J. S. Wilson Jr. & Co., at 103.546: 
Hamilton & Co. and the Baltimore Trust Co., at 103.91: J. A. W. Iglehart 
& Co., C. T. Williams & Co. and the Century Trust Co., at 103.476, and 
Weilepp-Bruton & Co., at 103.261. 


FREDERICKA INDEPENDENT SCHOOL DISTRICT (P. O. Fred- 
ericka), Bremer County, Ia.—BOND SALE.—The $30,000 5% school 
building bonds offered on June 27—V. 118, p. 3106—were purchased by 
a Bechtel & Co. of Davenport at a premium of $852—equal to 
102.84. 


GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.—BOND 
SALE.—The $150,000 5% coupon school bonds offered on June 26— 
V. 118. p. 2989—were purchased by the Fletcher Savings & Trust Co. of 
Indianapolis as 4%s for $153,410 10, equal to 102.273, a basis of about 
4.33%. Date July 1 1924. Due July 1 1944. The following hids were 


received: -~ 
: For 4%% Bonds. | Merrill, Oldham & Co___$150,150 00 
Fletcher Sav & Tr. Co--$ 10| Halsey, Stuart & Co., Ine 150,900 00 
Fletcher-American Co- -- 00 | National City Co 152, 
5 50'Stevensono, Perry, - 
City Trust Co 51,51500| & Co ,367 
Meyer-Kiser Bank 51,905! For 4% % Bonds. 
Hanchett Bond Co., Inc. 151,915 00! Fletcher Sav. & Tr. Co__$157,610 1 
Iilinois-Merchants Trust |Geo. H. Burr & Co 153,489 00 
Co 152,282 00} For 5% Bonds. 
R. M. Grant & Co 150,804 50} Fletcher Sav. & Tr. Co__$161,510°10 
C.W. McNear & Co__-- 151,175 00|City rust Co________- 160,823°00 
Bonbright & Co 149,803 46| Halsey, Stuart & Co., Inc 159,150500 
Nat. Bank of America_-. 151,179 00! 
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GENESEE COUNTY (P. O. Flint), “Mich.—CORRECTION IN INTER- 
EST RATE.—The $75,000 road bonds offered on May 5 (V. 118, p. 2219) 
were awarded as 5s to Braun, Posworth & Co. of Toledo at 101.12, and 
not as 5s as stated in V. 118, p. -345. Date May 11924. Due May 1 
1926 to 1934 incl. 


Assessed valuation $176,500,615 
Total bonded debt 1,399,800 
Population, 125,668. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE.—The follow- 
ing issues of 414% bonds offered on June 26—V. 118, p. 3107—have been 
sold to Eldredge & Co. of New York at 103.64. a basis of about 4.20%: 
$250,000 water extension bonds. Date July 1 1924. Int. J. & J. Due 

July 1 1944. ‘ 

300,000 sewer disposal system bonds. Date April 1 1924. Int. F. & A. 
Due yearly on Aug. 1 as follows: $20,000 1925 and $10,000 1926 
to 1953, incl. 

The bids received were as follows 


Financial Statement. 


R. L. Day & Co 

Seasongood & Mayer. 

Geo. H. Burr & Co. ard Str 

The NationalThe National City Co 

Harris, Small & Co- 

Otis & Co., on $250,000 water bonds 

Halsey, Stuart & Co 

Leach & Co., Inc__-. 

Curtis & Sanger______- 

Weil, Roth & Irving_- 

Eldredge & Co CASTE 

Kean, Taylor & Co. and F. E. Calkins & Co 

J. G. White & Co. and Van Ingen & Co 

Kean, Higbie & Co. and the Guarantee Co__-_- 

Howe, Snow & Bertles_- Pe 

Austin, Grant & Co-_ 

First National Co., Ames, 
Savings Bank_____-_-_- ee . 

Old Colony Trust Co., Edmunds Bros. and Wm 

Taylor, Ewart & Co. and Harriman & Co 

C. W. McNear & Co_-_- ‘ 

Harris Trust & Savings Bank 

Detroit Trust & Bankers Trust Co 5, 

Bonbright & Co Ria! 13,333 33 


GRAND RAPIDS, Itasca County, Minn.—BOND SALE.—The First 
National Bank of Grand Rapids has purchased $20,000 refunding bonds 
as 5\4s at a premium of $600, equal to 103. 


GREAT NECK PARK DISTRICT OF NORTH HEMPSTEAD (P. 
O. Manhasset), Nassau County, N. Y.—BOND SALE.—The 315.000 
5°, coupon park bonds offered on June 30—V. 118, p. 3107—-were pur- 
chased by the Bank of Nassau Co. at 107.15—a basis of about 4.37%. 
Date May 1 1924. Due $1,000 yearly on May 1 from 1933 to 1947 incl. 
The following bids were also received: 
Sherwood & Merrifield, Inc__107.09! Union 
Geo. B. Gibbons & Co., Inc__106.70 


GREENE COUNTY (P., O. Bloomfield), Ind.—BOND SALE.—The 
First National Bank of Linton was awarded the following 5% coupon 
bonds offered on June 26—V. 118, p. 3107—at par plus a premium of 
$720, equal to 103.20: 
$5,000 Henry D. Bredewig et al. road bonds. Denom. $250. Due $250 

each six months from May 15 1925 to Nov. 15 1934 inclusive. 
5,000 Thomas Foster et al. road bonds. Denom. $250. Due $250 each 
six months from May 15 1925 to 1934 inclusive. 
12.000 Rhebottom Road in Taylor Township bonds. 
Date July 15 1924. 


GREENVILLE, Washington County, Miss.—BOND SALE.— 
Sutherlin, Barry & Co. of New Orleans have purchased $26,000 514% 
direct obligation bonds. Denom. $1,000. Date May 1 1924. Prin. and 
semi-ann. int. (M. & N.) payable at the American Trust Co. of St. Louis. 
Due May | as follows: $2,000, 1934 and 1935: $3.000, 1936; $2,000, 1937; 
$3,000, 1938; $2,000, 1939; $3,000, 1940; $2,000, 1941; $3,000, 1942; 
$2,000, 1943 and 1944. 


GRIFFITH SCHOOL TOWN (P. O. Griffith), Lake County, Ind.— 
BOND SALE.—On June 1 the $58,000 5% school bonds, for which bids 
were originally called for April 2—V. 118, p. 1575—were sold to Thompson, 
Kent & Grace, Inc., of Chicago, at par. Date Feb. 15 1924. Due yearly 
on Feb. 15 beginning 1925. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND OFFER- 
ING.—Bids will be received until 11 a. m. July i5 by B. F. Deselm, Secre- 
tary of Board of County Commissioners, for $109,400 5% % coupon I. C. H. 
No. 352 road bonds issued under authority of Sec. 6956 of the General 
Code. Denom. $11,000 and $10,400. Date July 5 1924. Int. M.&S8. 5. 
Due on March 5 as follows: $10,400, 1926, and $11,000, 1927 to 1935, incl. 
A certified check for $3,000, payable to the County Treasurer, required. 


HAGERSTOWN, Washington County, Md.—BOND OFFERING.— 
Sealed bids will be received until July 7 by the Mayor for $55,000 44% 
street construction and improvement coupon bonds. Denom. $1,000. 
Date July 1 1924. Int. semi-ann. Due yearly on July 1 as follows: 
$10,000 1936 to 1940, incl., and $5,000 1941. 


HAMILTON COUNTY (P. O. Syracuse), Kan.—BOND SALE.—The 
$75,000 6% funding indebtedness bonds offered on _ 8—V. 118, p. 
1701— were purchased by the Fidelity National Bank & Trust Co. of Kansas 
City, Mo. on June 2 as 5s. at 98. Denom. $1,000. Date June 11 1924. 
Due 10 to 30 years. 


HAMLET TOWNSHIP, Renville County, No. Dak.—CERTIFICATE 
OFFERING.—-Bids will be received until 2 p. m. July 12 by Earl Johnson, 
Clerk at the County Auditor's office in Mohall for $2,000 certificates of 
indebtedness. Interest not to exceed 7%. Due July 201925. A certi- 
fied check for 5% of bid required. 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION .- 
An election will be held on July 26 to vote on the question of issuing $500,000 
channel, fire boat and public railway extension bonds. 


HARRISON SCHOOL DISTRICT (P. O. Harrison), Hudson County, 
N. J.— BOND SALE.—The First Trust Co. of Harrison has been awarded 
the issue of 4% % coupon or registered school bonds offered on June 26— 
V. 118, p. 3107—bidding 102.86 (for $161.000 bonds), a basis of about 
4.42%. Date June 11924. Due yearly on June 1 as follows: $8,000, 1926 
to 1931, incl.; $9,000, 1932 to 1943, and $5,000, 1944. 


HARFORD COUNTY (P. O. Bel Air), Md.—BOND SALE.—The 
$150,000 5% public school improvement coupon bonds offered on June 
30—V. 118, p. 3226—have been sold to Baker, Watts & Co. of Baltimore. 
Denom. $500 and $1,000. Date July 1 1924. Prin. and semi-ann. int. 
(J. & J.) payable at the Second National Bank of Belaire. Due $12,500 
yearly on Jan. 1 1932 to 1943, incl. Legality approved by Niles, Wolff, 
Barton & Morrow. 
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Nat. Corporation 105.89 


Financial Statement. 
Real valuation, estimated --- -- - er 
Assessed valuation - - - - PR SE ET REE EEE RP LEO RT 30,081,152 
Total bonded debt, including this issue_-_-_.-.__.-_---------- 237 500 

Net bonded debt, 0.007916 assessed valuation Population 1920 Census, 
29,291; present, estimate, 30,000. 

HENRY COUNTY SCHOOL DISTRICT NO. 183 (P. O. Hooppole), 
Il!.— BOND SALE.—An issue of $5,000 5% school bonds has been sold to 
the White-Phillips Co. of Davenport. Denom. $500. Date July 1 1924 
Prin. and semi-ann. int. (J. & J.) payable at the office of the above named 
firm. ue $500 yeerly on July 11931 to 1940 incl. Legality approved by; 
F.C. Done n of Davenport. 

HENRY SCHOOL DISTRICT NO. 12, Golden Valley County, 
No. Dak.—CERTIFICATE SALE.—The $2,300 certificates of indebted 
ness offer.d on March 24 (V. 118, p. 1307) were purchased by i! 
Mercharts Bank of Beach. Due in eighteen months. 


$48 ,000 ,000 


CERTIFICATES NOT SOLD.—The $2,000 certificates of indebtedness 


offered on Feb. 18 (V. 118, p. 698) were not sold. 

HERMON (P. O. Hermon), St. Lawrence County, N. Y.—BOND 
OF FERING.—Se: led bids will be received unt'l] 12 m. to-day 
M. L. Knox, Town Clerk, for $9,000 town bonds. Denom. $1.000. Date 
Aug. 1 1924. Prin. and semi-ann. int. payable F. & A. Due $1.000 
Feb. 1 1926 to 1934, incl. Bidder to name rate of interest bonds are to be.r. 





» Farmers- | 


| New York at 101.20, 


(July 5) by | 


HIGHLAND FALLS, Orange County, N. Y.—OTHER BIDDERS.— 
Weare in receipt of the following list of other bids submitted for the purchase 
of the $35,000 coupon or registered street impt. bonds sold to Rutter & Co. 
of New York, as stated in V. 118, p. 3226: 


Bid. Bid. 
Clark, Williams & Co.____$35,763 00!|Geo. B. Gibbons & Co., 
Sherwood & Merrifield, Inc.35,655 20 EE pcowcone 900,458 5D 
Farson, Son & Co.___- 35,649 50| Fidelity Trust Co._______ 35,289 50 
Union National Corp 35,556 50| First National Bank_____ 35,000 00 


HILLSBORO, Highland County, Ohio.—BOND SALE.—A. EB. Aub 
& Co. of Toledo were awarded $25,000 544% village’s share street impt. 
bonds on June 28 for $25,901, equal to 103.60. 

‘ HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS DE- 
FEATED.—The proposition to issue $100,000 hospital bonds submitted to 
the vote of the people at the election held on June 21—V. 118, p. 2605— 
failed to carry. 


HOWARD SCHOOL TOWNSHIP (P. O. Kingman R. F. D. No. 1), 
Parke County, Ind.—WARRANT OFFERING.—Sealed bids will be 
received by C. N. Burkhart, School Trustee, until 1 p. m. July 19 for 
$5,000 5% school warrants. Denom. $500. Date July 1 1924. Prin. 
and semi-ann. int. (J. & J.) payable at the Citizens Bank of Marshall. 
Due $500 each six months from July 1 1925 to Jan. 1 19390. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 9 (P. O. La Vita), 
Colo.—BOND ELECTION .—BOND SALE.—Joseph D. Grigsby & Co. of 
Pueblo have purchased $4,000 school building bonds subject to their being 
voted at an election to be held on July 9. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE 
—J.F. Wild & Co. of Indianapolis have been awarded the $60,000 4% % 
coupon refunding court house bonds offered on June 27—V. 118, p. 2605— 
for 360,516—equal to 100.86. Date July 11924. Payable in 6 installments 
of 10 bonds each. Other bidders were: 

Prem. rem. 
Ist. Nat. Bk., Huntington____$316|City Trust Co., Indpls---_----- $139 
Fletcher, Amer Co., Indpls.___ 150] 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BIDS.—tThe following is a list of bids received 
for the $750,900 5% school bonds purchased by the Anglo-London-Paris 
Co., M. H. Lewis & Co., Hunter, Dulin & Co., Banks, Huntley & Co., 
Freeman, Smith & Camp Co., as stated in V. 118, p. 3227: 

Bank of Italy___-_- _.-$17,498 premium 
Citizens National Co 19,530 premium 
Blyth, Witter & Co 22,750 premium 


IDAHO (State of).—BIDS.—The following is a list of bids received 
for the $567,000 Treasury notes purchased by the Ralph Schneeloch Co. 
of Portland, as stated in V. 118, p. 3107: I R 

nt. Rate. 


Ralph Schneeloch Co ee 

F. 8S. Moseley & Co_-_--_--- SOE a eee 

Palmer Bond & Mtge. Co. and Old Colony Trust Co_-_----3.75% 

Boise City National Bank, the Guaranty Co., and Bosworth, 
Chanute & Co os : Ae: a ‘ ale 

Ferris & Hardgrove; Wallace Bank & Trust Co; National 

Bank of Commerce, Seattle; First National Ban 4.00% 

nin wane 

Bank & 

_.---4.50% 856 17 

y f 226 80 

283 50 

30 00 

67 00 


55 00 


Prem. 
$11 91 


81 00 
68 04 


nor 
4.40 /¢ 


Trust Co_. 2 eo ; 
First National Bank, Boise, and T. G. White & Co_- 
Bankers Trust Co. and the International Trust Co 
National City Co-_ 

George H. Burr & Co 

BO EO ey Ree 
Childs Bond & Mtge. Co. and First National Corp- 2 5 
es OO = I eee ee ee 4.00% 65 00 

INDEPENDENCE, Montgomery, County, Kan.—BOND SALE.— 
The Guarantee Title & Trust Co. of Wichita Falls has purchased $64,050 23 
4% % sewer disposal plant bonds at a premium of $38—equal to 100.05. 


JAMESTOWN, Chautauqua County, N. ¥.—BOND AND CERTIFI- 
CATE SALE.—The following issues of bonds and certificates offered on 
July 1—V. 118, p. 3227—have been sold to Sherwood & Merrifield, Inc., of 
New York, as 4.35s at 100.35, a basis of about 4.27%: 
$21,267 86 paving bonds. Due yearly on Aug. 1 as follows: $2,367 86, 

1925, and $2,.C00, 1926 to 1934 incl. 
93,937 10 paving certificates of indebtedness. Due yearly on Aug. 1 as 
follows: $9,337 10, 1925. and $9,400, 1926 to 1934 incl. 
18,000 00 bridge bonds. Due $1,800 yearly on Aug. 1 1925 to 1934 incl. 
Date Aug. 1 1924. 


JOLIET TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Joliet), 
Will County, Ill.—BOND SALE.—Halsey, Stuart & Co. of Chicago have 
been awarded the $250,000 4% % school bonds offered on June 25—V. 118, 
». 3107—for $255,735, equal to 102.89—a basis of about 4.295%. Date 
Saty 11924. Due yearly on July 1 as follows: $25,000, 1935 to 1941, incl.; 
$38,000, 1942, and $37,000, 1943. Other bidders were: nA " 
Wm. R. Compton Co $255,730| Northern Trust Co-_-_------ $255,375 
First Trust & Savings Bank. 255,700} Harris Trust & Savings Bank 255,200 
National City Co 255,685 |Emery, Peck & Rockwood__ 252,500 


SALE .—The 
$90 000 4% % refunding bonds registered he State Auditor on May 28— 
V. 118, p. 3107—were purchased by the Commerce Trust Co. of Kansas 
City on April 7 at par, less expenses. Denom. $500. Date May 1 1924. 
Due $4,500 May 1 1929 to 1948. 


KEYSER, Mineral County, W. Va.—BOND SALE.—Baker, Watts 
& Co. of Baltimore have purchased $175,000 coupon water works bonds 
at par. Denom. $1.000 and $500. Date April 1 1923. Due on April 1 
as follows: $2,500 1927 to 1929, $3,000 1930 to 1932, $3,500 1933 to 1935, 
$4,000 1936 to 1938, $4,500 1939 and 1940, $5,000 1941 and 1942, $5,500 
1943 and 1944, $6,000 1945 and 1946, $6,500 1947, $7.000 1948 and 1949, 
$7,500 1950. $8,000 1951, $8,500 1952, $9,000 1953 and 1954, $9,500 1955, 
$10,000 1956. 


KITTITAS COUNTY SCHOOL DISTRICT NO. 28 (P. O. Ellens- 
burg), Wash.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. July 12 by the County Treasurer, for $12,000 6% school bonds. A 
cert. check for 5% of bid required. 


LAKELAND, Polk County, Fla.—BOND OFFERING.——Sealed bids 
will be received until 11 a. m. July 18 by J. L. Davis, City Clerk, for 
$530,000 6% street improvement bonds. Date July 1 1924. Prin. and 
semi-ann. int. payable at the Hanover National Bank. Due serially lito 
10 years. Legality approved by Caldwell & Raymond of New York. A 
cert. check for $7,500 required. 


LAKE VIEW, Hall County, Tex.—-BONDS VOTED.—At a recent 
tion the voters authorized the issuance of $14,000 school bonds. 


LAKE WALES, Polk County, Fla.—BOND OFFERING.—Sexled bids 
will be received until 1 p. m. July 10 by J. F. Woods, Town Clerk, for the 


following 6° bonds: ; 
$50,000 refunding bonds. Due $10,000 July 1 1929 to 1933. 
Due $11,000 July 1 1937 to 1941. 


55,000 golf course bonds. 
25,000 park bonds. Due July 1 as follows: $10,000 in 1947 and 1948, 
and $5,000, 1949. 
Date July 1 1924. Prin. and semi-ann. payable at the Hanover 
National Bank, New York. Legality approved by Caldwell & Raymond, 
New York. A cert. check for 3% of bid required. 


LANSDOWNE, Delaware County, Pa.—ADDITIONAL INFORMA- 
TION.—F¥rank C. Wieweg, Borough Secretary, furnishes the following 
information in connection with the sale of the $60,000 4)4 % coupon bonds 
sold to the Lansdowne National Bank of Lansdowne, as reported in V. 118, 
p. 1576. Denom. $1,000. Date March 11924. Int.M.&S8S. Due 1954. 


LANSING, Ingham County, Mich..-BOND SALF.—The $250,000 
4%% public improvement bonds offered on June 50—V. 118, D. 3108—— 
have been awarded to Hemphill, Noyes & Co. and P. F. Cusick & Co. of 
a basis of about 4.05°%. Due $50,000 yearly on 
Jan. 1 1925 to 1929. inclusive 

LAWRENCE SCHOOL DISTRICT NO. 60 (P. O. Lawrence), Doug- 
las County, Kan.—BOND OF FERING.—Sealed bids will be received 
until 2 p. m. Julv 8 by (Mrs.) ©. E. Esterly, Clerk of the Board of Educa- 
tion, for $100,000 4% & school bonds. Denom. $1,000. Date July 1 1924, 


JUNCTION CITY, Geary County, Ranson? 
IY 


‘lec- 


int 
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Prin. and semi-a nt ji. & J.) pavable at the State Treasurer's office MACOMR COUNTY JUNCTION TILE DRAINAGE DISTRICT 
Due on July 1 as follows 325.000. 1929: $6.000. 1930: 87.000. 1931 and P. O. Mt. Clemens), Mich.—BOND SALE Ramsey. Gordon & Co 
1932: $8.000. 1933 and 1934: $9.000. 1935: $10.000. 1936 to 1938 fnel 4 | of Detroit have purchased an issue of $33.000 6% sewer construction 
cert heck for $1.900. pavable to the Treasurer of the Board of Educatior coupon bonds Denom. £1,900 Date July 11924. Prin. and semi-ann. 
required The successful bidder may supervise the printing of ssid bonds int \. & O.) payable at the First National Bank in Detroit. Due vearly 
provided such bidder will pay the expense of such printing. The bonds | on April 1 as follows: $3,000. 1926: $4.000. 1927: $3.000, 1928, 1929 and 
should be ready for delivery on or about Aug. 1 1924 | $4.000, 1930 to 1934 Legality approved by Miller, Canfield, Paddock 

? " t > 

LEAVENWORTH COUNTY (P. O. Leavenworth). Kan.—BOND | & Stone of Detroit , 
OFFERING .—Sealed bids will be received until 11 a.m. July 11 by J. E.| MADISON, Dane County, Wis.—BOND SALE.—The Harris Trust & 
Voorhees, County Clerk. for $171 000 4! read bonds Date July 11924. | Savings Bank of Chicago has purchased the following 4% % impt. bonds.: 
Due on July 1 as follows: $11.000, 1925 to 1934 inel.; 12.000, 1935 to 1938 | $100,000 school bonds. Due $5.000 July 1 1925 to 1944. 
inc!., and $13,000, 1939 The county will print bonds and furnish the 0,000 water works bonds. Due $3,000 July 1 1925 to 1944. 


approving opinion of Bowersock & Fizzell, attorneys A certified check for 


2% of bid required 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County, 


Pa.—-BOND SALE.—Th® $235,000 44% % school bonds offered on June 30 
(V. 118, p. 3227) were purchased bv Freeman & Co. of Philade!phia at 
101.148, a basis of about 4.14%. Date July 1 1924 Due on July 1 as 
follows: 340.000, 1929. 1934, 1°39, 1944 and 1949, and $35,000. 1954 
LE ROY TOWNSHIP (P. O. Painesville), Lake Courty, Ohio. 
BOND OFFERING Sealed bids will be received by S. B. Baker. Clerk 


m. July & for $9,250 514° Center-Kniffen 
Road improvement bonds Denom. $1,000 and 2 for $625 Date June 1 
1924. Principal and semi-annual interest (A. & O.), payable at the office 
of the Painesville National Bank of Painesville Due each six months as 


Board of Trustees, until 8 p 


follows &1.000 April 1 1925 to Oct. 1 1928. inel., and $625 April 1 and 
Oct. 1 1929 Certified check for $200 required 

LEWISTON, Androscoggin County, Me.—-BOND SALE. — Est’ brook 
& Co. of New York have oveen awarded $80,000 4! refunding bonds 


dated July 1 Other bid 


ders were 


1924 and maturing 1925 to 1940 inel., at 102.393 


E.H. Rollins & Sens 192.99 ‘Merrill, Oldham & Co 101.2 
Harris. Forbes & Co 192.03 | Brandon, Gordon & Wadell_ 100.717 
R. L. Day & Co 101.29 


LIMA, Allen Countv, Ohice.—DESCRIPTION.—The notes, aggregating 
$114.505, awarded to Weil, Roth & Irving of Cincinnati, at 101.64 (see 
V. 118. p. 3108) are composed of 4 blocks—-a description of which follows 

5,676 Park Ave. paving notes in the denomination of $1,009 and 1 note 

of $676, issued in accordance with Ordinance No. 1939, passed 
May 26 1924. 

10,905 Dewey Ave. priving notes in the denomination of $1.000 and 1 for 
$905. issued in accordance with Ordinance No. 1940, passed May 
26 1924 

5,613 Leland Ave. paving notes, in the denomination of $1,000 and 1 note 
of $612, issued in accordance with Ordinance No. 1941, passed 
Mav 26 1924. 

92,311 Main Street paving notes in the denomination of $1,000 each and 


1 of $311. issued in accordance with Ordinance No. 1942, passed 

May JA 1994 
Date June 1 1924. The bonds bear interest at 6%, payable J. & D. 
Due June 1 1926. Legality of bonds to be approved by Peck, Shaffer & 


iiams at purchaser's expense. The bids submitted are as follows 


The Weil. Roth & Irvin’ Co... Cincinnati &1 S&S RK 
David Robison & Co . Toledo 1.654 59 
Prudden & Co. Toledo 1.651 00 
Seasongood & Mayer. Cincinnati 1.512 00 
Stranahan, Harris & Oatis, Inc., Toledo 1,345 38 
Ryan, Bowman & Co., Toledo__________- 1,275 47 

LINCOLN, Lancaster County, Neb.—BOND SALE. —The two issues 
of special assessment bonds offered on June 28—V. 118. p. 3108—were 


purchased as 4%4s. by R. M. Grant & Co., Inc. of New York as follows 
$423,110 paving district bonds at 100.96. 
41,590 water district bonds at 100.16. 


Due serially 1925 to 1934 incl. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Carrizozo), 
N. Mex.—BOND ELECTION An election will be held on June 30 to vote 
on the question of issuing $6,000 heating plant bonds. V. W. Stodtman, 
District Clerk 

LITTLETON, Arapahoe County, Colo.—BOND OFFERING.— 
Sealed bids will he received until 8 p. m. July 7 by H. F. McArthur, Town 


Treasurer, for $8,500 coupon sidewalk improvement bonds Denom. 
$500. Date June 1 1924 *rin. and semi-ann. int. payable in New York 
Due in 10 years. A cert. check for $1,000 required. 


LOGAN, Hocking County, Ohio.—FOND OFFERING.—Della Bishop, 
City Auditcr, will receive sea‘ed proposals until.12 m. July 26 for $7,300 
514° improvement bonds issued under authority of Sec. 3939 of the General 
Code erom. $730 Date April 10 1924. Principal and semi-ann. int. 
(A. & O. 10) payable at the office of the City Treasurer. Due $730 vearly 
on Oct. 10 from 1925 to 1934, incl. 


LLOYD TOWNSHIP (P. O. Terril), Dickinson County, lowa.— 
BOND SALE.—The White Phillips Co. of Davenport has purchased 
4%% school refunding bonds. Denom. $1,000. Date July 1 
1924. Principal! and semi-ann. int. (J. & J.) pavable at the office of the 
above named firm Due Julv 1 as follows: $2,000, 1925 to 1932 and 
1937 to 1941; $3,000, 1942 and 1943, and $4,000, 1944. 


LONDON, Britain Township (P. O. Londenberg)), Chester County, 
Pa.—BOND OFFERING.—Sealed bids will be received by George F. 
Holton, Secretary of Board of Supervisors, until 6 p.m. July 10 for $15.000 
534% coupon road bonds. Denom. $500. Date July 1924. Int. 
semi-ann. Due $5,000. 1925 to 1954, incl. Certified check for $500. 
payable to the township, required. 


LOQUEMONT TOWNSHIP, McLean County, No. Dak.—BONDS 
NOT SOLD.—The $4,500 7°% coupon funding bonds offered on March 3— 
V. 118, p. 1051—were not sold. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 2 p. m. July 7 
by L. E. Lampton, Ceunty Clerk (P. O. Los Angeles). for $5,000,000 5° 
flood control bonds. Denom. $1.000. Date July 21924. Prin. and semi 
ann. int. (J. & J. 2) navable at the County Treasury or at Kountze Bros. 
in New York. Due $125.000 yearly on July 2 from 1925 to 1964 incl. A 
certified copy of an opinion by O'Melveny. Millikin, Tuller & Macneil of 
Los Angeles, Calif.. favorable to the validity of the bonds, will be furnished 
to the successful bidder. A certified or cashier's check for 3% of bid, paya 
ble to the Chairman of the Board of Suvervisors, is required. The assessed 
valuation of taxable real property in said Los Angeles County Flood Control 
District for the year 1923 was $1,398,764,970, and the amount of bonds 
previously issued and now outstanding is $3.893.750. 


LOWELL, Middlesex County, Mass.—BOND SALE.—Curtis & San- 
ger were awarded on July 1 $75,000 414 % coupon fire-equipment loan bonds 
at 101.011, a basis of about 3.85%. Denom. $1,000. Date July 1 1924. 
Int. J.& J. Due $15,000 yearly on July 1 from 1925 to 1929 inel. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock), 
Labock pay ott oe a 512.000 school bonds 
offered on June A SS —were purchas y Ge t Co. 
Dallas as 5s. at 97.46. Date July 1 1924. . " fee ee ae 


LUGO SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OFFERING.—Sealed proposals will be received until 2 p. m. July 7 by 
L. E. Lampton, County Clerk (P. O. Los Angeles) for $21,000 5% school 
bonds. Denom. $1,000. Date July 1 1924. Prin. and semi-ann. int.. 
payable at the County Treasury. Due $3.000 yearly on July 1 from 1933 
to 1939, incl. A certified or cashier's check for 3% of bid, payable to the 
Chairmar Board of Supervisors is required. The assessed valuation of 
the taxable property in said school district for the year 1923 is $1,592,750, 
and the amount of bonds previously issued and now outstanding is $57,000. 

LYON COUNTY (P. O. Marshall), Minn.—BOND SALE.—The 
| odne ple ny Fae d bonds ores on — 21 (V. 118, p. 3108) were pur- 
chased by the Northwestern Trust Co. of St. Paul as 4\%s at a premium of 
$902, equal to 101.002. Date June i 1924. ' . 

LYON AND YELLOW MEDICINE COUNTIFS JUDICIAL DITCH 
NO. 10 (P. O. Granite Falls), Minn.—BONDS NOT SOLD.— The $554 .945 
drainage bonds offered on April 23—V. 118, p. 1820—were not sold. 

McCOMB, Hancock County, Ohio.—BOND SALE.—The $4.432 28 
6%_street impt. bonds offered on June 16 (V. 118, p. 2606) were awarded 
to Durfee, Niles & Co. of Toledo. Denom. $450 and one for $382 28. 
Date Nov. 1 1923. Due yearly on Nov. 1 as follows: $382 28 1924 and 
$450 1925 to 1933 incl. 











Denom. $1,000. 


Date July 1 1924. 
Treasurer's office. 


Prin. and int. payable at the City 


BOND OFFERING Sealed bids will be received until Sept. 12 by 
H. ©. Buser, City Clerk, for $100,000 4% % contagious hospital coupon 
nds Denom. $1.000 Date Oct. 1 1924 Prin. and int. payable 


at the City Treasurer's office. 1 1925 to 1944. 


check for $3500 required 


MADISON SCHOOL DISTRICT NO. 48 (P. O. Madison), Madison 
County. Neb.—BONDS VOTED.—At a recent election the voters author- 
ized the issuance of $6,000 building bonds 


MALONE. Hill County, Tex.—BOND SALE.—The 340.000 6% water 
honds offered on April 21—V. 118. p. 1702—were purchased by Prudden 
& Co. of Toledo on April 1 at 96.25. Due Feb. 1 as follows: $1,000, 1930 
to 1959 inel., and $2,000, 1960 to 1964 ine] 


MANUEL POINT BLUE DRAINAGE DISTRICT (P. O. Ville Platte), 
Evangeline arish, La.—BOND SALE The ‘following improvement 
bonds offered at a rate not to exceed 6° on March 22—YV. 118, p. 934— 
were sold 
$25.000 improvement (ad valorem tax) bonds Due on April J as follows: 

$500 1925 to 1940, inel.: $1,000 1941 to 1948, incl., and $1,500 
1949 to 1954, incl. 

10,000 improvement (acreage tax) bonds. 
from 1925 to 1944, incl. 

Date April 1 1924. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING.—Sealed 
proposals will be received by T. D. Lancaster Jr.. Clerk Board of County 
Commissioners, until b1 a. m. July 14 for $1 500.000 45% road bonds. 
Prin. and semi-ann. int. (J.-J.) payable at the Hanover National Bank. 
New York City. Due $375,000 every 5 years. A cert. or cashier's check 
for 1°% of amount bid for, required. The successful bidder will be furnished 
with the ovinion of one of the following attorneys: Chester B. Masslich. 
John C. Thomson, Caldwell & Raymond, all of New York, and Wood & 
Oakley of Chicago. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALF.— 
The $800,000 4'%% refunding bonds offered on June 27—V. 118. p. 2991— 
have been sold to the Fletcher Savings & Trust Co. of Indianapolis at 102.57 

-a basis of about 4.12%. Date June 27 1924. Due $50,000 yearly on 
July 1 1925 to 1940 incl. 

MARION AND CLINTON COUNTIES SCHOOL DISTRICT NO. 
135 (P. O. Centralia), IIl.— BOND SALE DEFERRED .—The sale of the 
$60.009 school bonds which had been scheduled to take place on June 24 

V. 118. p. 3108) has been deferred 


MARSHALL COUNTY (P. O. Plymouth), Ind.- -BON) OFFERING 
—Sealed bids will be received by Rolland F.. Cook, County Treasurer. unt:l 
2 p.m. July 5 for the following issues of 414° road construction and im- 
provement bonds 
$15,200 John P. Miller et al. 

13,300 Lewis Schmeltz et al. Denom. $665 

14.000 Christian Enders et al. Denom. $700. 

Date June 161924. Int.M.& N.15 Due one bond of each issue each 
six months from May 15 1925 to Noy. 15 1934 incl. 


MEMPHIS. Shelby County, Tenn.—BOND SALE.—The 
general liability negotiable coupon bonds offered on Julv 1—V. 
2991 
as 5s at 191.69, a basis of about 
1925 to 1929 inclusive. 

MIDDLEPORT, Niagara County, N. Y.—BOND OFFERING.— 
Bernard J. Maher, Village Clerk, will receive sealed bids until 2 p.m. July & 
for $34.500 paving bonds not to exceed 5% interest. Denom. $1,000 and 
one for $500 Date Aug. 1 1924. Int. F. & A. Due yearly on Aug. 1 
as follows: $500. 1925 and $2,000, 1926 to 1942 incl. Legality approved 
by Clay & Dillon of New York. Certified check for 2° of the amount 
of bonds bid for required. 

MIDLAND. Midland Centv, Texas.—BOND SALE —The Com 
merce Trust Co of Kansas City has purchased $75,000 sewer bonds at a 
premium of $1,595, equal to 102.12. 

MINEOLA, Nassau County, N. Y.—BOND OFFERING.—Charles F 
Quinn. Village Clerk, will receive sealed bids until 8 p. m. July 10 fer the 
following 5% bonds 
$10,000 triple combination fire engine pumper bonds. 

1929 ine}. 

19.000 motor hook and ladder bonds. Due $2,000 1925 to 1929 incl. 

Denom. $1.000. A cert. check for 5° of amount of bid, payable to the 
Village, must accompany all bids. 

MINNEAPOLIS, Minn.—BOND SALE.—The $3640.822 29 coupon 
special street impt. bonds offered on June 25—V. 118, p. 2734—-were pur- 
chased jointly by Eldredge & Co. and the Wells-Dickey Co. of Minneapolis 


Due £5,000 Oct A certified 


Due $500 yearly on April 1 


Denom. 8760. 


$270,000 
118, p. 
were purchased by the Harris Trust & Savings Bank of Chicago 
4 29% Date Jan. 1 1924. Due Jan. 1 


Due $2,000 1925 to 


as 444s. at a premium of $930—equal to 100.14. Date June 1 1924. The 
following bids were received: 
Interest 
Bidder— Rate Bid. Premium. 
Eldredge & Co. and Wells-Dickey Co. _.44%% 00 
Bankers Trust & Savings Bank __- RES AES 220-224 K%% 925 00 
Kean, Taylor & Co., Bankers Trust Co. of New York 
and Lane, Piper & Jaffray --_--------- Serer | t 775 00 
OO "tl eae eee Pere, ie. 200 00 
Howe, Snow & Bertles, for $240,000 00____.-_-------.44%% 
“@ J § == 44% | 177 71 
Ist. Nat. Bk., New York and Ist. Nat. Bk... Minneapolis_4% @ 9.550 00 
E. H. Rollins & Sons for $640,822 29_._._._._---------- 4 & 9.500 00 
Seasongood & Mayer, for $640,822 29__..--_---------- 4%% 8.795 00 
A. B. Leach & Co., Halsey, Stuart & Co. and Merchants 
Trust & Savings Bank__------- (vend daaeane se 44% 7.353 00 
Accrued interest included in all bids. 
MISHAWAKA SCHOOL CITY (P. O. Mishawaka), St. Joseph 


County, Ind.— BOND OFFERING.—Sealed bids until 7:30 p. m. July 15 
will be received by the Board of School Trustees (W. H. Tupper, Secretary) 
for the purchase of $193,000 4% school bords. Denom. $1, . Due 
vearly on July 15 as follows: $10,000. 1926 to 1930 inel.: $12,000, 1931 to 
1941 incl., and $11.000, 1942. 

MONTGOMERY COUNTY (P. O. Mt. Sterling), Ky.—BOND OF- 
FERING.—Sealed bids will be received until 10 a.m. July 5 by E. W. Senff. 
County Judge, for $22.500 5% turnpike bonds. Denom. $500. Date 
April 15 1924. Due $2,000 1937 to 1941 and $2,500 1942 to 1946. A cer- 
tified check for $500, payable to the county, is required. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Until 10 a. m. July 18 F. A. Kilmer, Clerk Roard of County Com- 
missioners, for the purchase of an issue of coupon 6% Short Hills Water 
Supply impt. bonds amounting to $11.000, issued under authority of 
Secs. 6602-1 and 6602-20 et sea. of the General Code of Ohio. Denom. 
$1,090. Date July 1 1924. Prin. and semi-ann. int. (A. & O.) payable 
st the County Treasurer's office Due on Oct. 1 2s follows: 21.000. 
1925 to 19233 incl... and $2.000. 1924. <A certified check for $500 on a 
solvent bank or trust comnvanv in Ohio. payable to the County Treasurer, 
reauired. D. W. & A. S. Iddings. Davton, Ohio, and Peck. Schaffer 
& Williams, attornevs, of Cincinnati, Ohio, have been amployed to assist 
in the preparation of legislation and the issue and sale of these bonds and 
will certify as to the legality thereof. 

MONTGCMERY SCHOOL. DISTRICT (P. O. Montgomery), Ham- 
ilton County. Ohio.—-BOND OFFERING.—Wm. L. Moss. Clerk Board 
-f Education. will receive sealed proposals until 12 m. Julw 16 for $25,000 
5\%% school bonds issued under authority of Secticns 7625 to 7627 incl. 
and 7630-1 of the General Code. Denom. $500. Prin. and semi-ann. 
int. (F. & A. 10) payable at the First National Bank of Norwood. Due 
serially. A certified check for 5% of amount of bid, payable to the above 
official, required. 
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MOSCOW, Latah County, Ida.—BOND SALE.—Cantrell, Richards 
& Co. of Spokane nidding 101 .04 for 5's. were awarded the $49.000 coupon 
improvement bonds offered on June 23—V. 118, p. 2991. Date July 15 
1924. Purchasers to furnish blank bonds. 


MUD LAKE IRRIGATION DISTRICT, Jefferson County, Idaho.- 
BOND SALE.—On June 1 Thos. L. Matkins & Co. of New York, bidding 
par, were awarded $720,000 ‘of an authorized issue of $750.000—-see V. 118. 
p. 1820) 6% irrigotion bonds. Date July 1 1924. Denom. $1,000, $500 
and $100. Prin. and semi-ann. int. (J. & J.) payable at the County 
Treasurer's office or at the Manufacturers’ Trust Co., N. Y. City. Due 
on July 1 as follows: $36.000, 1935; $43.200, 1936: $50.400. 1937; $57 .600, 
1938; $64,800, 1939: $72.000, 1940; $79,200, 1941; $93.600, 1942: $108,000, 
1943, and $115,200, 1944. 


NASHUA, Hillsboro County, N. H.—BOND SALE.—The $210,909 
414% coupon school bonds offered on July 1 have been sold to Putnam & 
Storer of Boston at 100.534. a bavis of about 4.18% Date July 1 1024. 
Due $11,000 on July 1 1925 to 1954, incl., and $10,000 1935 to 1944, incl. 


NEW CASTLE, Lawrence County, Pa.—BOND SALE.—Biddle & 
Henry of Philadelphia have been awarded an issue of $60,000 41, im 
provement series of 1924 bonds at 103.24. 


NEWPORT, R. I.—TEMPORARY LOAN .—The Aquidneck Nat. Bank 
of Newport has purchased a temporary loan of $100,000 payable at the 
First Nat. Bank of Boston on Sept. 5 1925 on a 2.29% discount basis. 


NEW YORK CITY.—TEMPORARY LOANS.—During the menth of 
June the city issued short-term securities in the aggregate of $23.350.000, 
consisting of revenue bonds and bills and corporate stock notes, as follows: 

Revenue Bills of 1924. Corporate Stock Notes. 
Amount Int Vaturity Sold Amount Int. Vaturity. 
$10,000,000 214% July 25 1924 June 25 For Water Supply 
11,006,000 244% July 28 1924 June 27 $120,000 3% Sept. 19 1924 June : 
Special Revenue Bonds of 1924. Rapid Transit 
500,000 3°. Feb. 61925 June 11 530,000 3% Sept. 19 1924 June 2 
Dock Purposes 
800,000 34% Nov. 12 1924 June I! 
400,000 314% Nov. 12 1924 June 16 


NOTTINGHAM SCHOOL TOWNSHIP, Wells County, Ind.— BOND 
OF FERING.—Bids will be received until 1 p. m. July 15 by James W. Car- 
ter. Township Trustee, for $70.000 5°? coupon school bonds. Denom. 
$500. Date July 11924. Prin. and semf-ann. int. (J. & D. 15) payable at 
the Bank of Petroleum. Due $2,500 each six months from June 15 1925 to 
Dec. 15 1938. <A certified check for $5.000, payable to the above official, 
required. 


ODESSA SCHOOL DISTRICT NO. 15, Pierce County, No. Dak. 
BOND SALE .—The $5.000 6% building bonds offered on March 22 (V.118, 
p. 1178) were purchased by Geo. B. Keenan & Co. of Minneapolis at par. 
Date April 1 1924. Due April 1 1944. 


OMAK, Okanogan County, Wash.—BOND OFFERING.—Sealed bids 
will be received until & p. m. July 10 by D. J. Dolsen, City Clerk, for $8,000 
not to exceed 6% water bonds. Denom. $100 or multiples. Bidders are 
requested to submit a bid specifying (A) the lowest’ rate of interest and 
premium if any, above par at which bidder will purchase said bonds: (B) 
the lowest rate of interest at which the bidder will purchase said bonds at 
par. A cert. check for 5° of bid required. 


ORMSBY, Watonwan County, Minn.—BOND OFFERING.—Until 
2 p.m. July 5 sealed bids will be received by Tore Olson, Village Clerk. for 
$5,000 5% coupon town hall bonds. Denom. $1,000. Date July 10 1924. 
Int. J.-J. Due July 101934. A cert. check for 10°?) required. 


OX CREEK SCHOOL DISTRICT NO. 14, Rolette County, No. Dak. 

~CERTIFICATE SALE.—The $3,000 certificates of indebtedness offered 
on Jan. 5 (V.117, p. 2915) were purchased during February by De Nault Co 
of Jamestown at par. Date Jan. 51924. Due Jan. 5 1925. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 8 (P. O. Mineola) 
Nassau County, N. Y.— BOND OFFERING.—Until 5 p. m. (daylight sav- 
ing time) July 17. sealed bids will be received by Alice C. Martling, Clerk, 
Board of Trustees. for $76,000 414 coupon or registered school bonds 
Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. (M. & 8S. 
payable at the Nassau Union Bank Co. of Glen Cove. Due yearly on Mar. | 
as follows: $5,000. 1926 to 1939 incl., and $6,000, 1940. The bonds will 
be prepared under the supervision of the U. S. Mtge. & Trust Co. of New 
York. which will certify as to the genuineness of the signatures of the offi- 
cials and the seal impressed thereon. and the validity of the bonds will be 
approved by Hawkins, Delafield & Longfellow of New York. Due yearly 
on Mar. 1 as follows: $5,000, 1926 to 1939 incl... and $6,000. 1940. Certi- 
fied check for 2“ of the amount of bonds bid for, payable to the District 
Treasurer, required. 


PASADENA CITY HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND OFFERING .—Sealed bids will be received until 2 p.m. July 
14 by L. E. Lampton. County Clerk (P.O. Los Angeles) , for $900 .000 4% © 
school bonds. Denom. $1,000 Date July 1 1924. Prin. and semi-ann 
int payable at the County Treasury. Due semi-annually as follows 
$17 .000 July 1 1926 to Jan. 1 1928 and $16,000 July 1 1928 to Jan. 1 1954. 
4 certified or cashier's cneck for 3° of bid, payable to the Chairman 
Board of Supervisors is required The assessed valuation of the taxable 
property in said high school district for the vear 1923 is $86.645.875 : 
the amount of bonds previously issued and now outstanding is $420.000. 


PAWNEE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Pawnee 
City), Neb.—-BOND ELECTION An election will be held on July 7 to 
vote on the question of issuing £1.500 building bonds. Clyde Huzeker 
Moderator 


PELICAN RAPIDS, Otter Tail County, Minn.--BONDS VOTFDP 
At the election held on June 27 the voters authorized the issuance of $18.000 
water works bonds. 


PENNSAUKEN TOWNSHIP SCHOOL DISTRICT (P. O. Delaire), 
amden County, N. J.—CORRECTION IN PURCHASER'’S NAME. 
In V. 118, p. 3109. we revorted the name of the purchaser of $390,000 5% 
coupon school bonds of this district as the Mercantile Trust Co. of Jersey 
City, when it should have been the Merchantville Trust Co. of Merchantville 


PENNSYLVANIA (State of).—BOND OFFERING.—Sealed proposals 
will be received until 12 m. July 22 by Gifford Pinchot. Governor: Samuel J. 
Lewis, Auditor. or Chas. A. Snyder, State Treasurer. at the office of the 
Governor for the purchase of an issue of $15,000.000 414° series ‘‘E” 
bonds. ‘‘part of a total loan of $50,009,000, authorized by an amendment 
to Article IX, Sec. 4. of the Constitution of the Commonwealth of Penn- 
sylvania. approved bv vote of the people at the November elections 1923, 
and by Act approved the 6th day of June 1923” (see V. 118, p. 2455). 
Date May 1 1923. Prin. and semi-ann. int. (M. & N.), payable at the 
office of the Fisca] Azent of the Commonwealth in lawful money on their 
respective maturity dates. Due on May 1 as follows: $2,000.000 1929, 
1932. 1935. 1940. 1943, 1947, 19590 and $1.099,000 1953. Certificates in 
registered form will be issued in such amounts as the purchasers may 
require. in the sum of £1,009. $5,000. $10,000. $25,000, $59,000 and 
$100.000. and in coupon form in the sum of $1,000. Said certificates will 
be interchangeable as to form. Negotiable interim certificates will be 
issued, if desired. pending the engraving of definitive certificates, and may 
be obtained from the Fiscal Agent on the dav that payment is made for the 
loan, or thereafter Proposals must be made upon the prescribed form of 
blanks, copies of which may be obtained upon application at the office of 
the Governor or from the Fiscal Agent. No bid will be considered unless 
accompanied by a certified check or certificate of deposit drawn to the 
order of the Commonwealth of Pennsylvania, for an amount equal to 2% 
of the principal of the loan for which the bid is made. Checks or certificates 
of deposit accompanying bids not accepted will oe returned by mail to the 
bidders within 48 hours from the time of opening the bids. Deposits of 
successful bidders will be applied in partial payment of the amount of the 
loan awarded to them. No allowance will be made for interest on an 
advance payment from the time a bid is submitted to the time of settlement. 
Settlement for the bonds awarded must be made in full, with the Philadelphia 
National Bank. Fiscal Agent for the Commonwealth of Pennsvivania. on 
Aug. 11924. All proposals must include accrued interest to date of settle- 
ment. The above officials reserve the right to reject any or all proposals 
or to award all or any portion of the loan for which bids shall he received. 


Sold. 


as may be deemed for the best interests of the Commonwealth of Penn- | 


sylvania. 


With the exception of $49,888 ,000 of bonds issued under an Act approve’ | 


the 18th day of April 1919. the State is free of all bonded indebtedness not 
now provided for by moneys in the sinking fund. Of the aforesaid issuer 





of $49,888 000, the State has repurchased bonds to the amount of $1,509.000 
and on July 1 1924 will retire matured bonds to the amouat of $2.990.000 
and in addition, has in the State Bond Road Sinking Fund other investments 
of a par value of $337,000 and cash amounting to $136,854 89. The bonds 
now offered are a legal investment for trust funds in Pennsylvania. 

The above supersedes the notice that appeared in our issue of June 21, 
on page 3109. 


_ PERRY, Jefferson County, Kan.—BOND SALE.—The $20.000 5% 
internal improvement bonds offered on June 24 (V. 118, p. 3109) were 
purchased by the Prudential Trust Co. of Topeka at par plus a premium 
of #60, equal to 100.30—a basis of about 4.93%. Denom. $1,000. Date 
July 11924. Due $2,000 July 1 1925 to 1934. 


PERTH AMBOY, Middlesex County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia purchased the issue of 434% coupon or 
registered school bonds offered on June 27—V. 118, p. 2862—for $175.- 
444 44 (for $169,000 bonds), equal to 103.81—. basis of about 4.48%. 
Date July 1-1924. Due yearly on July 1 as follows: $4,000, 1926 to 1945 
incl.; $5,000, 1946 to 1962 incl., and $4,000, 1963. Other bidders were: 

Price Bid. Amt. Bid For. 


ti 1 - -$175,665 00 $170,000 
First National Bank, Perth Amboy 175,387 00 170,000 
Perth Amboy Trust ‘ 1 
B. J. Van Ingen & Co > —— 
Batchelder. Wack & Co. 1 
Cc. W. Whitis & Co. 
H. L. Allen & Co... _-_- 
R.M. Grant & Co a eee 
Frank Dorsey, City Treasurer. 
PIATT SCHOOL DISTRICT NO. 42 (P. OG. Monticello), Piatt 
County, Ill.— BOND SALE.—The $5,500 5%. school bonds have been sold 
to the White-Phillips Co. of Davenport. Denom. $500. Date June 1 
1924. Prin. and annual int. (July) payable at the State Bank of Ham- 
mond, Hammond, or at the office of the above named firm. Due year.v 
on July 1 as follows: $500, 1925 to 1929 incl., and $1,000, 1930 to 1932 incl 


PLATT SCHOOL DISTRICT NO. 60, McLean County, No. Dak.— 
CERTIFICATE OFFERING .—Sealed bids will be received until 2 p. m. 
July 9 by Ira Houtcooper, Clerk, at the County Auditor's office in Wash- 
burn for $3.000 certificates of indebtedness. Interest not to exceed 7%. 
Denom. $1,000. Due in 18 months. A certified check for 5% of bid 
required. 


POLK COUNTY SCHOOL DISTRICT NO. 2 (P. O. Dallas), Ore.— 
BOND OFFERING.—Sealed bids will be received until 8 p. m. July 9 by 
the District Clerk for $70,000 5° school bonds. Denom. $1.000. Date 
July 1 1924. Int. semi-ann. (J. & J.). Due July 1] as follows: $2,000 in 
1927, and $4,000 in 1928 to 1944. A cert. check for $3,500 required. 


PORTAGE COUNTY (P. O. Raverna), Chio.—-BOND SALE.—-An 
issue of $51,242 5% road bonds has been sold to Stranahan, Harris & Co. 
of Toledo at 101.28. Interest A. & O. 


PORTLAND SCHOOL DISTRICT, Multnomah County, Ore.— 
BONDS VOTED.—At the election held on June 21—V. 118, p. 2608—the 
voters authorized the issuance of $5,000,000 4%4 “% school bonds by a vote 
of 11.699 for to 4,980 against. 


PORT OF PORTLAND, Ore,.—BOND SALE A syndicate composed 
of the Title Guarantee & Trust Co.. H. M. Byliesby & Co., both of Cin 
cinnati; R. M. Grant & Co. of Chicago and Robertson & Ewing of Portland, 
has purchased the $500,000 414% coupon Series E port improvement and 
equipment bonds offered on June 26—V. 118. p. 2992——at 99.357. a basis 
of about 4.56%. Due as follows: $38.000 on July 1 1930 and $33.000 on 
Julv 1 of each year. 1931 to 1944 incl. 

The following is a list of bids received: 

A.B. Leach & Co., Inc., Northern Trust Co. 

George H. Burr, Conrad & Broom, Inc 

Blyth, Witter & Co ; 

Title Guaranty & Trust Co., Cincinnati; H. M. Byllesby & Co., 
Chicago: R. M. Grant & Co., Chicago: Robertson & Ewing, 
Portland - 

Carstens & Earles, Inc., William R. Compton Co 

Union Trust Co. of Spokane: C. "., MeNear & Co., Chicago: 
Austin, Grant & Co., New York City 496 350 

John E. Price & Co., Seattle: Bankers’ 
Hannahs, Ballin & Lee, New York 

Peirce, Fair & Co._- 

Security Savings & Trust Co., Ralph Schneeloch Co., Freeman, 
Smith & Camp Co., Clark. Kendall & Co., Inc., Lumber- 
mens Trust Co.. Ladd & Tilton bank, Western Bond & Mort- 
gage Co., Bond & Goodwin & Tucker 

Ferris & Hardgrove. Halsey. Stuart & Co 190.505 

Harris Trust & Savings hank 187 300 


PORTO RICO (Government of).—BOND OFFERING.—Bids will be 
received until 2 p. m. July 22 by Frank McIntyre, Major-General U. 8. 
Army and Chief Bureau of Insular Affairs (Room 3042 Munitions Bldg., 
Washington, D.C.), for the purchase of $200,000 4 4% coupon series *‘A’’ 
to “J’’ Munoz Rivera Park gold loan bonds. Denom. $1.000. Date 
Jan. 11924. Prin. and semi-ann. int. (J. & J.) payable at the U.S. Treas- 
ury at Washington. D.C.,in gold coin. Due $20,000 Jan. 1 1929 to 1938. 
The right is reserved by the people of Porto Rico to redeem all or any num- 
ber of said bonds maturing subsequently to Jan. 1 1934 at par with accrued 
interest on Jan. 1 1934, or on anv interest-paying date thereafter. upon 
giving at least 60 days’ public notice of its desire to do so. A bank draft 
or certified check for 2% of amount bid for, payable to the above official, 
required. 

BOND OFFERING Bids will also be received by the above official at 
the same time for $634 .000 of bonds of the following municipilities of Porto 
Rico, the proceeds from which are to be used in the construction of public 
works in said municipalities: 
$51.000 Carolina bonds. Due $1.000. 1931 to 1949: $2,000. 1950 to 1955: 
$3 000, 1956 to 1961, and $2.000. 1962 
Humacao bonds. Due $3.000. 1929 to 1942 
$5,000, 1951 and 1952 
Isabella bonds. Due $1.000. 1935 to 1941; $2,000, 1942 to 1956: 
$3,000, 1957 to 1961; $4,000, 1962 to 1967. and $6.000, 1968 to 1971. 
Lares bonds. Due $2.000. 1928 to 1935: $3,000. 1936 to 1945; 
$4,000, 1946 to 1949; $6.000, 1950 to 1958; $8.000, 1959 to 1961, 
and $10,000, 1962 to 1964. 

Las Marias bonds. Due $1,000. 1930 to 1932: $2.000. 1933 ot 
1938: $3,000. 1939 to 1946: $4,000, 1947 to 1949; $5,090, 1950 to 
1952. and $4.000, 1953. 

80,000 Toa Alta bonds. Due $1,000, 1930 to 1943; $2 
$3,000, 1957 to 1960: $4.000. 1961 to 1967. 
Yanea bonds. Due $1.000. 1929 to 1943: $2 
$3.000. 1953 to 1960: $4,000, 1961 and 1962 
to 1965. 

Denom. $1,000. Date Jan. 1 1924. Principal and somi-ann. interest 
(J.-J.) will be payable at the office of the Treasurer of Porto Rico. San 
Juan, Porto Rico. or at some bank or trust company in New York City. 
to be hereinafter designated, in gold coin of the United States of the present 
standard of weight and fineness. Each bid must be accompanied by a 
bank draft or certified check for 2% of the par value of the bonds bid for. 
said bank draft or check to be payable to the Chief. Bureau of Insular 
Affairs, in New York City funds. Accepted subscriptions will be payable 
on Aug. ] 1924 at a bank in New York City to be designated by the Bureau 
of Insular Affairs, and the bank so designated wi!] make delivery of interim 
certificates exchangeable for definitive bonds at the office of the Treasurer 
of Porto Rico, San Juan, Porto Rico, at any time after Nov. 15 1924. 

PRESIDIO COUNTY SCHOOL DISTRICT NO. 1 'P. O. Marfa), 
Tex.—BOND ELECTION.—An election will be held on July & ta vote on 
the question of issuing $75.900 514% senool bonds Denom. $625 


PUTNAM COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 6 (P. O. Palatka), Fla.— BOND OFFERING.—Sealed proposals 
will be received by J. W. Hart. Secretary Board of Bond Trustees. until 
12 m. July 17 for $700,000 514% coupon registerable as to principal road 
and bridge bonds. Denom. $1,000. Date July 1 1923. Prin. and semi- 
ann. int. payable at the Hanover National Bank, N. Y. City. Due 
July 11953. <A certified check for 2°% of amount of bid required. Approv- 
ing opinion of John C. Thomson, N. Y. City, together with certificate 
of judicial validation, will be furnished the successful bidder. 

PUTNAM Par i hee f SPECIAL ROAD AND BRIDGE DISTRICT 


wr. F . Palatka), Fla.—BOVD OFFERING.—Seale? proposals 
will he received until 12 m. July 17 by J, W, Hart, Secretary Board of 


Raritan Trust Co_- 


75,385 00 ,000 
75,058 00 A 
75,400 00 ’ 
7 
7 


5,108 04 172, 
5,045 00 172,00 


eeeeee - < 
cee ] 


$491 400 
490,850 
ASS& O75 


496,785 
492,950 
New York: 


Trust Co., 


492,995 
493,180 


492.400 


&3 000 $4,000, 1944 to 1950; 
100,000 


170.000 
70,000 


000, 1944 to 1956; 


80,000 000, 1944 to 1952: 
ind $5.000, 1963 
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Bond Trustees, for $500,000 5'4°% coupon registerable as to principal 
road and bridge bonds. Denom. $1,000. Date July 1 1924 Vrin. and 
semi-ann. int. payable at the Equitable Trust Co., N. Y. City Due 
serially July 1 1927 to 1953 incl.: optional in 10, 12 and 15 years. A 
certified check for 2% of amount bid for required Approving opinion of 


John C. Thomson, N. Y. City, together with certificate of judicial valida- 
tion, will be furnished successful bidder. 

RAVENNA, Portage County, Ohio.—BOND OFFERING W. A. 
Root, City Auditor, will receive sealed bids until 12 m. (eastern standard 
time) July 12 for the purchase of the following issues of 5} special 
assessment bonds: 
$5,000 Clinton St. bonds Denom. $625. Due $625 yearly on Oct. 15 

from 1925 to 1932, inclusive. 
4,400 Main St. bonds. Denom. $550. Due $550 Oct. 15 1925 to 1932, 


inclusive. 

Date April 1 1924. Prin. and semi-ann. int. (A. & O. 15). payable at 
the Second National Bank of Ravenna. Certified check for $175 for the 
$5,000 issue and $150 for the $4,400 issue, payable to the City Treasurer 
required. Purchaser to take up and pay for bonds within 10 days from 
time of award. 

READING, Middlesex County, Mass.—BOND SALE.—Harris, Forbes 
& Co. of Boston have been awarded $7,000 4% sewer bonds, maturing 1934 
to 1940, and $15,000 4% sewer bonds maturing 1930 to 1944 incl. at 100.470 
—a basis of about 3.955% 


REDFORD UNION SCHOOL DISTRICT (P. O. Redford), Wayne 
County, Mich.—BOND SALE.—The following two issues of school bonds 
have been sold to Harris, Small & Co. of Detroit: 
$160,000 school bonds. Due yearly on June 20 as follows: $10,000, 1939, 

and $30.000, 1940 to 1944 incl. 

85,000 school bonds. Due yearly on June 20 as follows: $20,000, 1936 

and 1937; $25,000, 1938; and $20,000, 1939. ; 

Denom. $1,000. Date June 20 1924. Prin. and semi-ann. int. payable 
at the Detroit Trust Co. of Detroit. Legality approved by Miller, Can- 
field, Paddock & Stone of Detroit. 


RED WING, Goodhue County, Minn.— TEMPORARY INJUNCTION 
AGAINST CI7Y’'S LIGHT & PO WER BONDS MADE PERMANENT BY 
THE STATE SUPREME COURT .—RKeporting the above the Minneapolis 
“Journal” on July 1 said: ‘‘Judge Albert Johnson, in a decision filed in dis- 
trict court, orders that the temporary injunction granted last winter to 
D. M. Neill, taxpayer, restraining the city of Red Wing from selling $350,- 
000 worth of light and power bonds and preventing the city from construct- 
ing such a plant, be made permanent. Tne temporary injunction was 
appealed to the State supreme court by the city and sustained there. The 
permanent injunction just issued follows a hearing of the case on its merits. 


RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received until 3 . m. July 8 
by Elsie M. Dahl, Clerk, at the County Auditor's office in Bowman, for 
$5,000 7% certificates of indebtedness. Due Jan. 1 1926. A certified 
check for 5% of bid required. 


RIALTO, San Bernardino County, Calif.—BOND SALE.—The 
Citizens National Co, has purchased $125,000 5% municipal water works 
bonds at a premium of $676, equal to 100.54. Due serially 1930 to 1954 
incl. Other bidders were the First National Bank of Rialto, bidding a 
premium of $573, and Banks, Huntley & Co., offering $450. 


RIDGEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

lyria - No. 1), Lorain County, Ohio.—BOND OFFERING.— 
E. M. Knowles, Clerk Board of Education, will receive sealed bids until 
7 p.m. July 17 for $9,309 6% coupon school bonds issued under authority 
of Sections 7629 and 7630 of the Gen. Code. Denom. $1,000 and $300. 
Date April 11924. Prin. and semi-ann. int. (A.-O.), payable at the Lorain 
County Savings & Trust Co. of Elyria. Due on Oct. 1 as follows: $300 
1925 and $1,000 1926 to 1934, inel A certified check for 5% of amount 
bid for, payable to the above official required. 


ROBY. Fisher County, Tex.—BONDS VOTED.—At the election held 
on June 21 (V. 118, p. 3110) the voters authorized the issuance of $40,000 
5% school bonds. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by J. C. Wilson, City Comptroller, until 2:30 p. m. July 7 for City of Roches- 
ter subway railroad notes for $400,000. Notes will be made payable eight 
months from July 10 1924 at the Central Union Trust Co., N. Y. City, 
will be drawn with interest, and will be deliverable at the Central Union 
Trust Co., 80 Broadway, N. Y. City, July 10 1924. Bidder to name rate 
of interest, designate denominations desired, and to whom (not bearer) 
notes shall be made payable. No bids will be accepted at less than par. 


RUSSELL, Russell County, Kan.—BOND SALE.—The Home State 
Bank of Russell was the successful bidder for the $100,000 5% paving 
bonds offered on June 25—V.118.p.3110. The price paid was par. Date 
Aug. 1 1924. Due serially, 1 to 10 years. 


ST. BERNARD PARISH (P. O. St. Bernard), La.—BOND ELECTION: 
—An election will be held on July 15 to vote on the question of issuing $30,- 
000 6% road bonds. 


ST. EDWARD, Boone County, Neb.—-BONDS DEFEATED.—The 
proposition to issue $25,000 internal improvement bonds submitted to the 
vote of the people at the election held on June 17 (V. 118, p. 2736) failed 
to carry. 


ST. PETERSBURG, Pinellas County, Fla.—BOND SALE.—The 
$1,453,000 5% % municipal improvement bonds offered on June 30 (V. 118, 
Pp. 2862) were purchased by Caldwell & Co. of Nashville and Otis & Co. of 
Cleveland at a premium of $54,923 50, equal to 103.77, a basis of about 
5.01%. Date June 1 1924. Due June 1 1954. 


SAGINAW, Saginaw County, Mich.—BOND SALE.—The $400,000 
4\%% paving bond issue, notice of the authorization of which appeared in 
A 118, p- 3110, ‘‘was sold on June 26 over the counter to various pur- 
chasers.’ 


SALEM, Marion County, Ore.—BOND SALE.—Hattrem, Nelson & 
Co. of Portland have purchased $16,000 5% fire equipment bonds at 101.52. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The $36,000 5% % coupon William Betler road improvement bonds offered 
on June 30—V. 118, p. 2993—have been sold to the Union Trust Co. of 
Cleveland, together with issues of $16,000 Townsend Township road and 
$20,000 Napoleon Street 544% bonds at 104.14. Date July 1 1924. 


SAN MIGUEL COUNTY SCHOOL DISTRICT NO. 96 (P. O. Las 
Vegas), N. Mex.—BOND SALE.—Bosworth, Chanute & Co. of Denver 
= purchased $8,000 6% school building bonds. Due 20 years, optional 

years. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO, 3, Fla.—BOND SALE.—The $50,000 6% road and bridge bonds 
offered on Feb. 12 (V. 118. p. 458) were purchased by the First National 
Bank of Milton at par. Date Sept. 11919. Due Sept. 1 1949. 
SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 


Sealed bids will be received until 12 m. July 9 for the following issues of 
Fats % coupon bonds at the office of Wm. C. White, 20 Liberty St., ‘New York 





y: 
$150,000 water bonds. Denom. $1,000 and $750. D 3,45 
noone 1935 m 1964, incl : d $75 ue $3,750 July 1 
' highway ponds. enom. $1,000 and $500. D 7D 
925 to 1934, incl. = we 57.000 Sup & 
22,000 sewer bonds. Denom. $1,000. Due $1,000 July 1 1925 to 1946, 


Dat July 11994 Int.J.&J. I 
ate July 924. nt.J.&J. Legality approved by John C. Thomson 
of New York. Certified check for 2% of the par value of the bonds bid 


for, payable to the Village Treasurer, required. 


SCARVILLE, Winnebago County, 
White-Phillips Co. of Davenport his purchased $4,000 5% electric light 
bonds. Denom. $590. Date July 1 1924 Prin. and semi-ann. int. 
(J. & J.), payabl. at the office of the above named firm. Due $500 July 1 
1927 to 1934. . 

SCRANTON, Lackawanna County, Pa.—BOND OFFE iG .— 
Philip V. Mattes, City Solicitor, will receive sealed bids an ihe ) oom 
15 for $150,000 444% coupon or registered ‘“‘municipal impt. nonds 1924.” 
Denom. $1,000. Date June 1 1924. Pvrin. and semi-ann. int. (J. & D.) 
pa able at the office of the City Treasurer. Due $5,000 yearly on June 

925 to 1954 incl. This issue of ponds will pe guaranteed as to genuineness 
and certified to by the United States Mortgage & Trust Co. of New York. 


lowa.—BOND SALE.—The 





| 
| 
| 








Bidders are to state whether coupon or registered bonds are desired. The 
legality of this issue will be passed on by the counsel mutually acceptable to 
the city and the purchaser. No bids to be considered unless accompanied 
by cash or a certified check on an incorporated bank or trust company to 
the order of the City Treasurer equal to 4° of the amount of bonds bid for, 
which is to be ap lied as part payment of the successful bidder for the bonds. 
Bonded debt, ~ 4 | Reka cert ee eee $2,248,000 
Ee OE PE vn eld oo ov o%cedinnnanenene 107,772,215 


SCOTT COUNTY SCHOOL DISTRICT NO. 25 (P. O. Seott City), 
Kan.—BOND OFFERING.—Bids will be received until July 6 by Floyd 
Helfrick, District Clerk, for $25,000 5% school bonds. Denom. $300. 


Date July 1 1924. - 

SEATTLE, King County, Wash.—FPOND SALE,—On June 30 Geo. 
H. Burr & Co. of New York purchased $1,500,000 5% coupon registerable 
as to prin. only or both prin. and int. municipal light and power plant 
system bonds. Denom. $1,000. Date July 11924. Prin. and semi-ann. 
int. (J. & J.) payable in gold at the City Treasurer's office or at the fiscal 
agency of the State of Washington in N. Y. City, at option of holder. 
Due $100,000 yearly on July 1 from 1930 to 1944 inclusive. ) 


BOND SALE.—During the month of May the City of Seattle sold 


the following 6% Improvement District bonds, aggregating $85,612 41: 
Dist. No. Amount. Purpose. Date. Due. 
3703 $19,263 47 se -May 3 1924 May 3 1936 
3628 11,774 49 Grading... ...- _._May 51924 May 5 1936 
3700 5,347 39 es May 5 1924 May 5 1936 
3690 3,212 73 Grading______-- May 6 1924 May 6 1936 
3701 16,875 95 , =a May 8 1924 May 8 1936 
3666 21,364 92 Sewers_______- May 24 1924 May 24 1936 
3725 3,466 85 Watermains _ __- May 24 1924 May 24 1936 
3637 4,306 34 Watermains___.._.._.May 26 1924 May 26 1936 


Bonds are ‘subject to call yearly. 


SOMERSET, Somerset County, Pa.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. July 16 by Richard Pile, Borough Secretary, 
for $30,000 5% water-works improvement Third Series bonds. Denom. 


$500. Date July 11924. Int.J.&J. Due July 1 1934, optional July 1 
1929. Certified check for 2% of the amount of bid, payable to the borough, 
required Cate te Wee 


SOUTH HADLEY, Hampshire County, Mass.—BOND OFFERING. 
—Until 5 p. m. (daylight saving time) —. 7, Martinus Madsen, Town 
Treasurer, will receive sealed proposals for the purchase of $67,000 4% 
coupon school bonds. Issued in denomination of $1,000 each, dated 
July 15 1924, and payable $4,000 on July 15 each year 1925 to 1940, incl., 
and $3,000 July 15 1941. Principal and semi-ann. int. (J. & J. 15) payable 
at the First National Bank of Boston, in Boston. These vonds, it is stated, 
are exempt from taxation in Massachusetts and are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved oy Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnis ed the purchaser. All legal papers 
incident to this issue will be filed with said bank, where they may be in- 
spected at any time. Bonds will be delivered to the purchaser on or about 
July 15 1924 at the First National Bank of Boston. 
Financial Statement July 1 1924. 
Od CA Bt BE BE oo vo then ccnsctoisnscocnnawos $6,002,081 50 
Debt limit 3% of average valuation three preceding years--- 171,765 65 
Total gross debt including this issue_____.______....----- 145,000 00 
Exempted debt (municipal building vonds, $10.000; munici- 
rr ee ee pe ahashenmeneme ax 32,000 00 
$113,000 00 
EE I ee $58,765 65 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca), 
San Joaquin County, Calif.—BOND OFFERING.—Sealed bids will be 
received until 11 a.m. July 8 by S. L. Steele, Secretary Board of Directors, 
for $430,000 5%% irrigation bonds. Denom. $1,000 and $500. Date 
Nov. 6 1923. Prin. and semi-ann. int. (J. & J.) payable at the office of 
the Treasurer of the District. Due $17,000, 1948: $22,000, 1949 to 1951; 
$27 500, 1952 to 1955; $33,000, 1956 to 1959; $38,500, 1960 and 1961, and 
$28,000, 1962. The bonds have been approved by the California Bond 
Certification Commission. A certified check for 5% of bid required. 

SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 
Spartanburg County, So. Caro.—BOND OFFERING.—Sealed bids will 
be received until 11 a. m. July 10 by W. W. Jenkins, Secretary School 
District, for $250,000 5% school coupon bonds. Denom. $1,000. Date 
July 11924. Prin. and semi-ann. int. (J. & J.) payable at the Hanover 
National Bank, New York. Due July 1 1944. Legality approved by 
Thorndike, Palmer & Dedge, Boston. A certified check for $5,000, paya- 
ble to C. C. Kirby, Treasurer, is required. 

SPOKANE COUNTY SCHOOL DISTRICT NO. 143 (P. O. Mill- 
wood), Wash.—BOND SALE.—Peirce, Fair & Co. of Seattle have pur- 
chased $35,000 school bonds at 100.276. 


SPOKANE COUNTY HIGH SCHOOL DISTRICT NO. 202 (P. O. 
Millwood), Wash.—BOND SALE.—A syndicate composed of Ferris & 
Hardgrove of Spokane, Blyth, Witter & Co. and Bond & Goodwin & Tucker 
of Spokane have purchased $95,000 5° school bonds at a premium of $722, 
equal to 100.76. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 

ox No. 47A, East Market Street Ext., Akron), Summit County, 
Ohio.—BOND OFFERING.—Until 1 p. m. July 10 sealed bids will be re- 
ceived by C. 8. Reeves, Clerk of the Board of Education, for $60,000 514 % 
school bonds. Denom. $1,000. Date July 1 1924. Int. semi-ann. The 
maximum maturity of the bonds is 23 years. 

STEVENS POINT, Portage County, Wis.—BOND_ SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased $40,000 5% bridge 
bonds at a premium of $1,036, equal to 102.59. 

STRASBURG, Tuscarawas County, Ohio.— BOND SALE.—On June 
26 the Citizens’ Bank of Strasburg purchased $4,200 5% water works re- 
ap ponds at par. Denom. $500 and $200. Date June 1 1924. Int. 


STROMSBURG, Polk County, Neb.—BOND SALE.—The $6,000 
5%% fire truck and extinguishing apparatus bonds offered on June 10 
—V. 118, p. 2993—were purchased by Burns, Brinker & Co. of Omaha 
ye a ecw of $30, equal to 100.50, a basis of about 5.47%%. Due 
Aug. 944. 


SUGAR NOTCH, Luzerne County, Pa.—BOND OFFERING.—The 
Borough Secretary will receive sealed bids until 7:30 p. m. July 14 for 
$40,000 5% street imtp. bonds. Denom. $1000. Date July 1 1924. 


Vv /0 
Interest J. & J. 


SUMMIT TOWNSHIP (P. O. Waterford R. F. D. No. 4), Erie County, 
Pa.—BOND SALE.—The $12,000 5%% coupon road bonds offered on 
June 30 (V. 118, p. 3110) have been sold to M. M. Freeman & Co. of Phila 
delphia at 102.69, a basis of about 4.849%. Date July 11924. Due $2,000 
yearly on July 1 1926 to 1931 incl. 


SUNBURY VILLAGE SCHOOL DISTRICT (P. O. Sunbury), Dela- 
ware County, Ohio.—BOND OFFERING.—Sealed proposals will be re- 
ceived by P. 8S. Stanforth, Clerk Board of Education, until 12 m. July 26 
for $50,000 514% school bonds issued under auhtority of Section 7630-1 
of the Gen. Code. Date, $25,000 June 1 1924 and $25,000 Sent. 1 1924. 
Prin. and semi-ann. int. (M. & 8.) payable at the office of the above of- 
ficial. Due $2,000 each six months from Mar. 1 1925 to Mar. 1 1937. 
Paved ae checks for $500 for each issue, payable to the Board of Education, 
required. 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING.— 
W. Ellwood Wright, Secretary, Highway Improvement Commission, will 
receive sealed bids until 1 p. m. July 22 for $25,000 5% highway bonds. 
Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the Farmers Bank of Georgetown in gold. Due yearly on Jan. 1 
as follows: $6,000, 1931 to 1940 incl.; $7,000, 1941 to 1950 incl.. and $6,000, 
1951 to 1970. Any bond remaining unpaid on Jan. 1 1932 may be redeemed 
by the Levy Court of the county at any interest period at a premium not 
to exceed 5%. Certified check for 5° of the bid, payable to the County 
Treasurer, required. 

SYKES SCHOOL DISTRICT NO. 89, Wells County, No. Dak.— 
BOND OFFERING .—Bids will be received until 2 p. m. July 7 by Forrest 
Daniel, Clerk, at the County Auditor's office in Fessenden for $11,000 
6% pe bonds. Due May 1 1944 A certified check for 5% of bid 
required. 
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TABLE ROCK, Pawnee County, Neb.—BOND ELECTION.—A 
Sh san Seaton will be held on July 7 to vote on the question of issuing 
5 onds. 


TONAWANDA, Erie County, N. Y.—BOND_ SALE.—The $10,000 

4%° street impt. bonds offered on June 30—V. 118, p. 3111—were 

urchased by Sherwood & Merrifield, Inc., of New York, at 101.53, a 

asis of about 4.32%. Date July 11924. DueJuly 11935. The following 

bids were also received: ; 
Name— Bid. | Name— Bid. 

| First Tr. Co. of Tonawanda_101.258 

101.07 | Fidelity Tr. Co. of Buffalo__100.778 


Geo. B. Gibbons & Co., Inc., 
New York 


Union National Corp., N. ¥.100.89 | Farson, Son & Co., N. Y----101.376 | 


TROY, Lincoln County, Mont.—BONDS VOTED.—At a recent 
election tne voters authorized the issuance of $36,000 water works bonds. 


UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On 
July 1 the $71,014 60 5%% street iprovement assessment bonds offered 
on July 1—V. 118, p. 2993-—have been sold to the Detroit Trust Co. of 
Detroit a* 102.53, a basis of about 4.86%. Date July 11924. Due yearly 
on Dec. 1 as follows: $11,014 60 1925 and $12,000 1926 to 1930, incl. 


UPPER ARLINGTON (P. O. Columbus), Franklin County, Ohio.— 
BOND SALE.—The two issues of 5%4°% special assessment bonds offered 
on July 1 have been sold as follows to the Citizens Trust & Savings Bank 
of Columbus: 

342.009 District No. 4 sewer addition bonds offered on July 1—V. 118, 
p. 2863—at 101.14, a basis of about 5.27%. Due yearly on 
Oct. 1 as follows: $4,000 1925 to 1933, incl., except in 1929 when 
$5.000 matures and $5,000 1934. ° 

322.000 certain streets improvement bonds offered on July 1—V. 118, 
p. 2993—at 100.78. a basis of about 5.34%. Due $32,000 yearly 
on Oct. 1 1925 to 1933, inel.. excepting the year 1929, when $33,000 
becomes due and $33,000 1934. 

Date July 1 1924. 


R. F. Davis, County Treasurer, will receive sealed bids until 10 a. m. 


July 10 for $14,000 5% Chas. Acton et al. highway construction bonds. | 


Denom. $700. Date July 11924. Int. M. & N. 15. 
months from May 15 1925 to Nov. 15 1934, incl. 


WALLINGTON, Bergen County, N. J.—CORRECTION IN AMOUNT 
OF BONDS SOLD—PRICE.—Geo. B. Gibbons & Co. of New York were 
awarded $250.000 5%°% coupon or registered school bonds on Jan. 15, 
and not $125,000 as was stated in V. 118, p. 3111. The bonds were sold at 
par and accruod interest. Denom. $1,000. Date Dec. 151923. Due 1964. 


WARREN, Trumbull County, Ohio.—BOND AND NOTE OFFER- 
ING.—Frank 8. Watters, City Auditor, will receive sealed proposals 
until 12 m. (Central standard time) July 25 for the following bonds and 
notes: 
$84,400 514°% coupon property share notes issued 

Ordinance No. 1523. Date June 2 1924. Int. J. & 

Due June 2 1925. Denom. $1,000 and $1,400. 

coupon city’s share paving bonds issued under authority of 

Ordinance No. 1537. Denom. $1,000. 

Int. semi-ann. Due $5,000 yearly on Oct. 1 from 1925 

to 1933 inclusive. 

% coupon city’s share water main construction bonds issued 
under authority of Ordinance No. 1557. Denom. 

and $500. Date April 11924. Int. semi-ann. Due $1,000 

yearly on Oct. 1 from 1925 to 1928 incl., and $500 Oct. 1 1929. 

coupon city’s share paving bonds issued under authority of 

Ordinance No. 1558. Denom. $1,000. Date April 1 1924. 

Int. semi-ann. Due on Oct. 1 as follows: $6,000, 1925 to 

1927 inel.: $7,000, 1928; $6,000, 1929; $7,000, 1930, and 

$6,000, 1931 to 1933 incl. 

sewer bonds 


~ coupon city’s share sanitary 
authority of Ordinance No. 1559. Denom. $1,000 and $900. 
Date April 1 1924. Int. semi-ann. Due $1,000 Oct. 1 
1925 and $900, Oct. 1 1926. 

4 coupon city’s share water main construction bonds issued 
under authority of Ordinance No. 1565. Denom. $1,000. 
Date April 1 1924. Int. semi-ann. Due on Oct. 1 as 
follows: $7,000, 1925 to 1930 incl.; $8,000, 1931 to 1934 
incl., and $7,000, 1935 to 1943 incl. 
Prin. and int. payable at the City Treasurer’s office. 

for $500, payable to the City Treasurer, required. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Maryland. 
—BOND OFFERING.—Sealed bids for the purchase of Series “I” 


Due $700 each six 


under authority of 
D. 2. 


45,000 5% 
4,500 5 


56,000 


1,900 £ issued under 


137 ,000 5% 


A certified check 





Date April 1 1924. | 








of the | 


Washington Suburban Sanitary District bonds, issued under the authority | 


of Chapter 122 of the Acts of the Genera! Assembly of Maryland of 1915, 
and amendments at the January Session of the Genera] Assembly of 1924, 


| will be received until 12 m. July 15 by E. A. 
| not exceeding 6% t 
in the sum of $500,000, bearing 4!4% interest payable semi-annually, and | check for $500 required. 


dated July 1 1924, maturing in fifty years, redeemable in thirty years. will 
be received by the commission at its office in the Evans Building be Washing- 
ton, D. C., until 3 p.m. July 11. These bonds, according to notice of offer- 
ing, carry all the exemptions as to taxes of Maryland municipal bonds. 


| Application has been made to the Public Service Commission of Maryland 


for approval of this issue. A cert check for $5,000 must accompany each 


bid. Circular furnished upon uest and bids must - 
formation contained therein. —_ Sa 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—On 
tyne yA, Fd $17},000 54 7a rood fm rovement bonds was sold to 

. L. Sla n so. of Toledo for 9, O—equal to 104.72. Denom. 
$1,000. ate April 11924. Int. A.&0O. Duel to 9 years. 


WELD COUNTY SCHOOL DISTRICT (P. O. Master), Colo.— BOND 
ELECTION .—An election will be held on July 14 to vote on the question 
of issuing $7,000 building bonds. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000 has been sold to the First Nat. Bank of Boston 
on a 2.43% discount basis. Payable in 5 months. 


WESTCHESTER TOWNSHIP (Chesterton), Porter County, Ind.— 
BOND SALE.—On June 26 the $15,000 5%% coupon school ik - for 
which bids were called until May 24—V. 118, p. 2349—were awarded to 
the Chesterton Bank of Chesterton at 98.50, a basis of about 5.92%. 
Date June 26 1924. Due $3,000 yearly on July 10 from 1926 to 1930, incl. 


WEST ELIZABETH, Allegheny County, Pa.—BOND OFFERING .— 
Sealed bids will be received until 7 p. m. (Eastern standard time) July 21 
by C. F. Montgomery, Borough Secretary, for $8,500 444% impt. bonds. 
Denom. $500. Date July 1 1924. Int. semi-ann. Due $1, yearly 


1934 to 1937, incl., and $1,500, 1938 to 1940, incl. Certified check for 
$500 required. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.— BOND SALE.—The $35,000 school bonds offered 


| on June 27—V. 118, p. 2995—were aw as 5: .80, a bas f 
VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— | rh & Co. of Toledo. Dave duly 1 1924 


about 4.94%, to Braun, Bosworth & Co. of Toledo. 


Date July 1 1924. 
Due on July 1 as follows: $1,000, 1927 to 1945 incl., and $2,000, 1946 
to 1953 incl. 


_WINFIELD, Cowley County, Kan.—BOND_ OFFERING.—Sealed 
bids will be received until 7:30 p. m. July 8 by H. H. Hanlen, City Clerk, 
for $33,980 84 5% paving bonds. Denom. $1,000 and $500, except one 
bond for $480 84. Date July 1 1924. Due serially in ten years. A 
certified check fer 2% of bid required. 


WINNETT, Fergus County, Mont.—BONDS NOT SOLD.—The 
20,000 6% refunding bonds offered on Feb. 5 (V. 118, p. 338) were not 
sold. The bonds are still for sale. 


WOODSVILLE FIRE DISTRICT (P. O. Woodsville), Hillsborough 
County, N. H.—BOND SALE.—The following two issues of 444 % coupon 
bonds offered on July 1—V. 118, p. 323l1—were purchased by Harris, 
Forbes & Co. at 100.48, a basis of about 4.42%: 
$25,000 ‘‘Electric Loan’ bonds. Denom. $1,000. Date May 1 1924. 

Payable $2,000 May 1 1926 to 1937, incl., and $1,000 May 1 1938. 
15,000 ‘‘Water”’ bonds. enom. $1,000. Date May 1 1924. Payable 
$1,000 May 1 1926 to 1940, incl. 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio.—BOND OFFERING.—Until 12 m. (Eastern standard 
time) July 10 L. A. Woodard, Clerk Board of Education, will receive sealed 
bids for $53,000 5% coupon building and equipment bonds issued under 
authority of Sections 7625 to 7628 incl. of the Gen. Code. Denom. $1,000. 
Date June 1 1924. Prin. and semi-ann. int. (J.-D.) payable at the office 
of the Sinking Fund Commission of the district. Due on Dec. 1 as follows: 
$5,000, 1925 to 1934 incl., and $3,000, 1935. A cert. check drawn upon a 
solvent bank or trust company, other than the bidder, payable to the order 
of the Board of Education for 2% of the amount of the bonds bid for, must 
accompany each bid. The proceedings for the issuance of these bonds have 
been taken under the direction of Squire, Sanders & Dempsey. bond attor- 
neys of Cleveland, Ohio, and their approving opinion will be furnished to the 
purchaser without additional cost. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE. 
Price & Co. of Seattle have purchased $35,000 7% road bonds. 
$500. Date July 1 1924. 

YELLOW MEDICINE COUNTY (P. O, Granite Falls), Minn.— 
BOND SALE.—The $349,726 drainage bonds offered on April 23-——V. 118, 
p. 1824—were purchased by the Minneapolis Trust Co. on April 23 as 5s 
at a premium of $6,305, equal to 101.77. Denom. $1,000. ate May 1 
1924. Int. semi-ann. (M. & N.). Due 6 to 20 years. 

YORK, York County, So. Caro.—BOND OFFERING.—Sealed bids 
Hall, Mayor, for $35,000 
Due in 20 years. Acertified 


John E 
Denom. 


water and sewerage bonds. 
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$12,000,000.00 


The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
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BALLARD & COMPANY 
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Connecticut Securities 
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Financial Statement (Greate Winnipeg Water District). 
e . 4 © a 3% 4 Asse os: £24 val t atior $173,835 20 
CANADA, its Provinces and Municipalities. jess value for taxation 173 Bag te 
ALBERTA (Province of).—BOND 5 iLE An issue of $750,000 Lens sinking fund 904 .250 
15-year bonds was awarded, on June 30, t& Toronto syndicate, compose Net debenture debt 16.168 862 
of A. E. Ames & Co., Dominion Securities Corp. and Wood : ind 54, Population, 246,476 Area. 52.34 are mil 
on a bid of 96.88. Other bids included Gairdner, Clarke « Vi C LOC , ar Five 
Young Weir & Co., 96.78 ‘Bell Gouinlock & Co., Matthews & Co., R. A P HUNTSVILLE, Ont.—BOND SALE An issue of $35,500 544% 
Daly & Co.. 96 72 Ps , 30-installment bonds has been sold to the Dominion Bank at par. 
s —— KEN t. OND SAL ( H. Burgess & Co. on ine 2: 
BIPROST, Man.—BOND SALE.-<. H jurgess & Co ae = pure wee ed | al ll ene ig bos nds at "97.3 34 » ee , 
month of June purchased $11,000 6% 20-installment bonds at 102.20 $20.000 00 6% public impt. bonds. Date March 1924. Due March ] 
saeparan . . — — ’ 1944 Int. M.&S&8S 
COCHRANE, Ont.—DEBENTURE SALE.—Gairdner, Clarke & Co. 17 rice A one ti onds ate 1¢ Qo: ' 
have purchased $40,000 514. 20-instalment debentures. guaranteed by the 217 94 54% oy i 1983 — -_ aa. Date July 19 1924. Due 
~~ ay of Ontario, at 100.783, the money costing 5.40 Bids were as Denom. $500. ; satin =" 
O1llOWSs 
Gairdner. Clarke & Co 100.783'A. E. Ames & ¢ 100.09 MANITOBA (Province of ).—BOND SALE .—An issue of $1,118,000 5% 
Bain, Snowball & Co _100.647 |'Dyment, Anderson & ¢ 100.07 bonds has been sold to Wood, Gundy & Co. Due Aug. 15 1943.9 
Wood, Gundy & Co 100.32 Macneil, Graham & Co 99.3% MONTREAL METROPOLITAN WATER DISTRICT, Que.—BASIS 
é; ; BIDS.—The two issues of 544% municipal bonds aw arded to a syndicate 
gorge N. S.—BOND SALE.—It is_ stated that an issue of | headed by Rene T. Leclerc, Inc., at 102.17, as stated in V. 118, p. 3232, 
$25,000 5% 5-year bonds has been sold to the nor p Scotia Trust Co. at | at that price mean a cost basis of 5.23‘; to the district The bids were as 
97, the mone y opens ».70% An issue of $5,000 5° 20-year debentures | follows 
was awarded to J. Mac kintosh & Co. at 97.17. w hic h is equal to a cost | Canada U.S. 
basis of 5.23‘ eiioe for both issues were as follows : Funds. Funds. 
5 Years. 20 Years. | Harris, Forbes & Co.; Hanson Bros.; Rene T. Leclerc, Inc.: 
lova Scotia T Cc 97 .00 95.25 R.A. Daly & Co.; Matthews & Co : ey : 96.819 
Nos gh pet = Pebt yf Ce 97.17 4. E. Ames & Co.; Wood, Gundy & Co.: Nationa! City 
w ¥ "Mahon & Co a 46.10 46.19 Co, Greenshields & Co 96.689 97 .03 
Johnston & Ward Of SO 95.72 | Dominion Securities Corp.; Dillon, Read & Co 96.033 97 .049 
Eastern Securities Co 96.64 95.42 | Gairdner, Clarke & Co.; McLeod, Young, Weir & Co 
H. M. Bradford & Co 96.67 C.H. Burgess & Co 95.637 
: ware : E.H. Rollins & Co.; R. A. Daly & Co.: Wm. RK. Cemptor = 
DORVAL, Que.-BOND SALE An issue of $50,000 6 i0-year & Co ; 96.9578 
bonds, reports say, has been sold to Rene T. Leclerc, Inc., at 101.13, the | National City Co.; Harris, Forbes & Co 95.9066 
money costing 5.85%. Tenders were as follows: | Union Bank; Sisto & Co.: Brandon, Gordon & Waddell: . 
Rene T. Leclerc, Inc_-- 101.13 ‘Municipal Debentures Corp. 99.79 | Miller & Co sea~tghtesteatededen --- : 95.01 
Wood, Gundy & Co 101.11 ‘Dominion Securities Corp 9.635 | Financial Statement (Greater Winnipeg Water District) 
Credit Anglo Francais, Ltd_.101.03 | Versailles, Vidricaire & Bou ; Assessed value for taxation €173.835.820 
A. P.B. Williams, Mead & © _100.77 lais, Ltd_-._ 99.26 Total debenture debt 17,073,112 
A. E. Ames & Co-. 100.38 (Le Pret Municipal 98.52 Less sinking funds 904 255 
L. G. Beaubien & Co 100.05 | Net debenture debt- 16,168 .857 
Population __.._._- 246,476 
GREATER WINNIPEG WATER DISTRICT, Que.— BOND SALI , 
A syndicate composed of Kissel, Kinnicutt & Co., First National Bank of | ST. JOACHIM DE CHATEAUGUAY, Que. DEBENTURE SALE.— 
New York and McLeod, Young, Weir & Co.. Ltd., has purchased an issue | It is stated that an issue of $18.000 6°. 1%- year debentures has been sold to 
of $1,049,000 5° 20-year gold water works system bonds at 97.287 New Municipal Debentures Corp. at 100.85, the mone y costing 5.42% Ten- 
York funds. Denom. $1,000. Date July 1 1924. Principa 1] and serni ders were as follows 
annual! interest (J. & J.). payable in gold at the Bank of Montreal in a «ay yal Debentures Corp__100.85|L. G. Beaubien & Co 99.61 
Toronto, Montreal, Winnipeg or New York City. Due July 1 1944 The I sass is tsp ins itn asthe a 100.20 
bonds are coupon bonds, registerable as to principal. rhe legality of the Pt 5 TCHEWAN SCHOOL DISTRICTS.—VEBENTURE SALES. 
bonds is to be approved by E.G. Long, Esq.. KC. Alternative bids were The ‘Monetary Times” gives the following as a list. of debentures reported 
called for 20 and 3 year bond: The bids were as follows sold by the Local Government Board from June & to 13: Kinley, $5,000 
20-Year. 3-Yea 62°, 10 years, to Regina Brokerage & Investment Co.; La Plaine, $600 
Kissel, Kinnicutt & Co., First National Bank of New York, 6% %, 5 years, to Regina P. S. Sinking Fund; McPherson, $2,700 614%, 
McLeod, Young, Weir & Co., Lid re 97 .287 99.4] 15 years, to Rosetown Sinking Fund 
A. E. Ames & Co., Bankers Trust Co., Old Colony Trust WENTWORTH COUNTY, Ont.— KONI) SALE Bidding par. Bird, 
Co. and Coffin & Burr — : et4 39 08 Harris & Co. were awarded an issue of £547,000 5% 20-year bonds on 
Wood, Gundy & Co. and National City Co £5.829 ae 2 June 29. Other tenders were received from A. E. Ames & Co.. $98,334: 
Harris, Forbes & Co_ . 96.1% y ) Nesbitt. Then Ps $97 89; Macneill. Graham & Co., $98 07: Gairdner 
Dominion Securities Corp. and Dillon, Read & Co 9.529 | Clarke & Co., $9809; Bain, Snowhal! (« $97 967; McLeod, Young, 
Bank of Montreal ‘ 0.2% Weir & Co., $98 19. 
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Chartered 18 36 
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{Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which 1s now 
serving many clients in other cities. 











The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . . $10,000,000 
Resources . - 61,000,000 
Individual Trust Funds ; 360,000,000 





Corporate Trust Funds $1,459,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 









PHILADELPHIA 
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€.W. Clarks Zo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphis 
Stock Exchanges 


BOLES & WESTWOOD 


Members Phila. ptock Exchange 











= 
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Land Title Bldg. Pailadelphia 


PHONE: LOCUST 4°723 




























PAUL & CO. 


embers Philadelphia Stock Exzchange 


Pennsylvania Building 
PHILADELPHIA 


| 
| 
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| 
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Pennsylvania Tax Free Bonds 


MUNICIPAL AND CORPORATION 








SPARTANBURG, $s. C. 


eee eee 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, §S. C. 

















COL UNSUS, ono 


Pen eee? 


Ww. W. CARY & co. 


Members Columbus Steck Exchange 


COLUMBUS SERVICE 


80 East Broad 





COLUMBUS, OHIO 
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THE ROBINSON- HUMPHREY (0. 


Established 1894 








BONDS 


ATLANTA GEORGIA 














AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA SISAL, JUTE 


“oble and West Streets, Srooktyn, N.Y.City 











WARREN A. TYSON & C8. 


Investment Bonds 
1427 Walnut Street 








PHILADELPHIA 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 










(Opposite Inside Back Creer) 
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——GOTTON. GRAIN. SUGAR 0 GOFFEE MERCHANTS ano BROKERS 


| | 
ee | a Geo. H. McFadden & Bro. 
| COTTON MERCHANTS 
. a PHILADELPHIA 
Corn, Schwarz & Co NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 











ror 





OPLOOPLPLD IOs 














COMMISSION MERCHANTS 














15 William Street New York FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
{EMBERS OF Societe d’Importation et de Commission, Havre 
N Y ne y Exch N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
jew York Cotton Exchange Geo. H. McFadden & Bro.’s Agency, Gothenburg 

New Orleans Cotton Exchange Johnson & Turner, Ltd., Lisbon 

New York Produce Gpehenge Juan Par y Cia Ravesiens 

New York Coffee & Sugar Exchange Fachiri & Co., Milan 

ASSOCIATE MEMBERS OF Geo. H McFadden South American Company, Inc , Lima, reru 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55 Osaka, Japan 


Geo. H. McFadden & Bro.’s Agency, Box 1039, Shangai, China 











FENNER & BEANE || 





























W. R. CRAIG & CO. 

















GWATHMEY & CO. 27 William St. 818 Gravier St. Merchants and Brokers 
NEW YORK NEW ORLEANS COTTON 
Cotton Exchange Bld., New York BROKERS Rtemebene tian Thats Cites teed 
Members Bowling Green 0480 
. New York Stock Exch : 

: Members New York Stock Exchange | 60 Beaver St., New York 
New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange ew or "ro uce xchange 

Chi Board of ‘Trad 

New York Coffee Exchange New fork Coffee & Sugar Exchange ROBERT MOORE & CO 
New York Produce Exchange Louisiana Sugar & Rice Exchange - 
New Orleans Cotton Exchange Associate Members 44 Beaver Street, New York 





Liverpool Cotton Association 


sckle Private Wires—New York, New Orleans, 
4| Liverpool Cottou Association Ohicago and throughout the South. 


Associate Members 


COTTON MERCHANTS 


Members New York Cotton Exchange 


| 
| New York Coffee & Sugar Exchange, Inc. 
j comme | New York Produce Ezchange. 


















































Established 1856 


H. Hentz & Co. 


J Talcott, inc. 
Hubbard Bros. & Co.) *-* Sisser.rstane — 











| 
NEW YORK | Founded 1864 
Coffee Exchange Building BOSTON DETROIT SAVANNAH PARIS | sats 
Hanover Square COMMISSION MERCHANTS 225 Fourth Ave., 
NEW YORK AND BROKERS New York City 
Members ef 
New York Stock Exchange, ‘ . 
COTTON MERCHANTS New York Cotton Exchange, Entire production of Textile 
New York Coffee & Sugar Exchange, Inc.. ; . f 
Liberal Advances Made on New York Produce Exchange, Mills sold on commission 
° Chicago Board of Trade. 
Cotton Consignments 


Associate Members and financed. 
Liverpool Cotton Association 














Stephen M.Weld& Co,|  L. F. DOMMERICH & CO. 








COTTON MERCHANTS FINANCE ACCOUNTS OF MANUFACTURERS AND 
82-92 Beaver Street, MERCHANTS, DISCOUNT AND GUARANTEE SALES 
New York City. 
BOSTON NEW BEDFORD. General Offices, 254 Fourth Avenue 
FALLJRIVER, PHILADELPHIA, NEW YORK 
PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL Established Over 80 Years 














Hopkins, Dwight & Co. Consistent Advertising— 


COTTON 

COTTON-SEED OIL is an economy and cuts the cost of 
COMMISSION MERCHANTS selling, making lower prices or better 
1807 eae Fe BLDG. services possible without sacrifice of 


sellers’ profits. 
The CHRONICLE can carry your 








Orders promptly executed in 





COTTON AND GRAIN | message to the World’s most influential 
pa ay A pe Ag class of people at a moderate cost. 


STEINHAUSER & CO. 


Successors to William Ray & Co. Let us help you solve your publicity 


Members New York Cotton Exchange | problems in a consistent manner. 
Members Liverpool Cotton Ass'n | 


609 Cotton Exchange Bidg., NEW YORK 












































Wide acquaintance among dealers, 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. ¥. 


WANTED 






Management cf New York Office or Bond Department 
by 

Experienced Sales Executive, 
Municipal and Corporation bonds. 


w.th years of training in 


Now one of principal officers well known bond firm. 


Broad knowledge of markets. 











_POSITIONS WANTED. 








STATISTICIAN 


Financial statistician (31) 
new employed, with several 
yea s’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 


South. Box Z-6, Financial 
Chronicl-, 90 Pine St., New 
York. 




















| 
| 
= 
| 











| with bank or insurance company. College gradu- 
|ate. Salary, $4,000. Address Box W-5, care 
of Chronicle, 138 Front Street, New York. 





Bond Trader 


In rails and _ public 
utilities open for connec- 

















tion with investment 
house. Address Box F-37, 
Financial Chronicle, 90 
Pine Street, New York. 
WANTED a 
WANTED. 





Copies of the 


‘‘London Economist”’ 
dated as follows: 


1918—April 20 1919—May 
June 22 June 
Nov. 2 Oct. 
Nov. 9 1920— Nov. 
Dec. 14 1921—-April 
1919—Jan. 11 July 
Feb. 22 July 
Mar. 15 Aug. 
Mar. 22 Aug. 
Mar. 29 Nov. 
April 12 Nov. 


12 


| YOUNG 
perienced in Wall Street, desires! 
connection with a reputable Stock 
Exchange or unlisted house as 
trader, assistant trader, or order 
Can furnish best of refer- 
Am employed at present. 
Chronicle, 





POSITIONS WANTED 





MAN (25) thoroughly 


clerk. 
ences. 
Box B-71, 
90 Pine Street, 


Financial 
New York. 


€x- 





STATISTICIAN—Experienced in the analysis 
of all classes of securities and the making of in- 
| vestment recommendations, wishes connection 











Address Box X-100, Financial Chron- 


icle, 90 Pine Street, New York. 


MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancia! Chronicle, 90 Pine 
Street, N. Y. 





| 
| 
| 











Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 








BOND HOUSES. 


A well known established Stock 
and Share brcker, 


member of 
local Stock Exchange in The 
Hague, with first class connec- 
tions amongst Banks, Retail Bond 
Dealers and private investors, is 
desirous of obtaining on commis- 
sion basis or otherwise the Sole 
Agency for Holland for New York 
Bond House. 


First class references. 


Box A-97, Financial Chronicle, 
90 Pine Street, New York. 











A Gentleman residing in Ger- 
many, in close contact with 
German Banks and Business 
Organizations, and well aware 
of their business character, is 
desirous of receiving communi- 
cations from American Banks, 
and other financial institutions 
who would be interested in 
opening up business negotiations 
with German Financial, Com- 
mercial and Industrial Organi- 
zations. 


Address W-14, care Chronicle, 
138 Front Street, New York. 








YOUNG MAN WANTED 


with sufficient knowledge 
of securities to enable him 
to take down quotations 
over telephone, for general 
otfice work. State present 
or past connections. Salary 
$25 per week. Box I-l, 
Financial Chronicle, 90 Pine 
Street, New York 











$200,000 


wanted for a term of years at lowest 
rate of interest on First mortgage. 
Six pieces business property, one resi- 
dence and one leasehold of business 
yroperty—all best locations in San 
‘rancisco. 


Lands owned, appraised 
approximately -$165,000 
Buildings owned, 
praised appoontmntaly.. 207,000 


$372,000 
Leasehold approximates a 
Pee $150,000 
Present loans to be taken 
ERLE LEICA 191,000 
Annual income__-_-_______ i 
Annual Insurance (100% 
carried) costing_______ 2,000 
Annual Miscellaneous ex- 
pense account___-_-_ ..-. $8,700 
pc). =e 3,300 
$14,000 


Everything leased (except one $50.00 
store) for terms varying 3 to 10 
years. Will furnish interested par- 
ties appraisals and photographs. 


Owner desires add one story on each 
of two buildings with part of loan. 


Properties are in name of holding 
corporations—property ef one man 
wife only. 


APPLY BOX A-1, Financial Chron- 
icle, 90 Pine St., New York. 
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Water Storage 


Kk are the engineers of many of the largest 
sarth-filled dams in the world and have 


successfully constructed dams of this type. 


Our staff is availabie at all times for consultation. 


The J. G. White 










Engineering VED Corporation 
43 Exchange Place Ve New York 
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High Grade Investment Securities |} 
Commercial Paper 
Bankers «Acceptances 


-—_—_———. 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . - - - - $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 
This Company acts as Executor, Administrator, Trustee, Guardian, Com. 


mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


EDWARD W. SHELDON GostElLive N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 

OGDEN MILLS FRANK L. POLK 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS i a 
LYMAN J. 

PAYNE WHITNEY 


sa} 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 























Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel.- 
oping the initial introduction? 


An advertisement in the “Chronicle”’ will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 














F. WM. KRAFT, Lawyer 


Specializing in 
Examination and Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 








Electric Railway Engineers 
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The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 4ist St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 


Patent Advice 
Valuations 


Investigations 
Research 

















Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexel Building PHILADELPHIA 
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J. S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Members/ Chicago Goard of Trade 
|New York Cotton Exchange 
land other leading Exchanges. 
42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent’ cated 
in principal cities. 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


Bo and Sold for Cash or 
oa Conservative Margin 








Branch Offices 
Albany Atlantic Olty 





Buffale Omaha 
Detroit Schenectady 
Philadelphia Troy 
posmese colede = 
orces 
Bansae City Tulsa 


Private Wire Correspondents 
Baltimore Celumbus New Orleans 


Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mase. | 
Cleveland St. Louis 


Cities Service Securities 


and 
Securities of more than 100 sub- | 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla Nasbville, Tenn. 
Boston, Mass New Orleaos, La 
Buffalo, N. Y Philadeiphia. Pa. 
Pittsburgh, Pa. 
Reading, Pa. 

St. Louis, Mo. 


Canton, Obio 
Chicago. Li. 
Cincinnati, Ohio 
Cleveland, Ohio Wilkes-Barre. Pa 





Detroit, Mich. Zauesville, Ohio 
London, England 


SECURITIES \ DEPARTMENT 
T 


Henry L.Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 








“The Bache Review” sent on application. 








Correspondence invited. 























BONDS | 
Government Municipal || 
Real Estate Railroad | 





OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 








CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 











Public Utility Industrial 


Vrite for Current List 


























tord, FitzSimmons & Co. 
High Grade Bonds 
087 South La Salle Srr-ex a 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 











NATIONAL 


FIRST Bank 


RICHMOND, VA. 
John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 














Financial 





Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank, Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phone Wire 
to Aartford. Conn, 


Teiephone Rector 7160 














C.l,. HUDSON &CO, 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New 
New York Cotton Exchange 
New York Curb Market Agsn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 








Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNAT : 


116 Broadway 
NEW YORK 











Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


—— DENVER ,,.cneT 
FEDERAL RESERVE Or OR ADO PRIVATE WIRE 


BOND DEPARTMENT 








G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 


F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 
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ACALLYN“° COMPANY 
71 West Monroe St, Chicago ~ 


New York 
Boston 








| 


{ 
; 




















CARLISLE. PETERS & GO 
INVESTMENT SECURITIES 














State of New Jersey 
414% Highway Extension 
Bonds due July 1, 1954 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 


.60 Broadway New York 


INVESTMENT SECURITiZ5 - 
of 
CONSERVATIVE : 
CHARACTER 


P.W.CHAPMAN & COLING ? 


s 
116 S..LaSalle St., 42 Cedar St., |: 
CHICAGO NEW YORK 








Transportation Bldg., 17th & H Streets 





| WASHINGTON, D. D. 
| 


Municipal Bonds 
|“Are Exempt from Federal Income Taxes 
| Yielding from 4%% to 6% 
Send for List 


THE HANCHETT BOND CO. 


lacorporated 1910 
39 South La Salle Street 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1923 


Income for Year 1923 - = - +  §$146,706,207.47 
Paid to Policy-holders during year - 117,605,327.49 
Reserves and Liabilities - — - 603,856,906.33 
Contingency and Dividend Funds - : - 91,891,602.06 
Assets - Fe -  695,748,508.39 
Insurance in Force -_— - aa be 2,817,761,195.00 
Annuities in Force - -~ - - 2,502,634.24 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





2nd Vice-President 
GEORGE T. DEXTER, - - - - 2nd Vice-President & Manager of Agencies 
JAMES TIMPSON, 2nd Vice-President & Financial Manager 
WILLIAM A. HUTCHESON, 2nd Vice-President & Actuary 
WM. L. SIMRELL, 
WILLIAM F. DIX, 


re ae Secretanes 



































Paterson, A. F. 
Ki irst National Bank 


Statement at Close of Business March 31 1924. 


A Complete Banking 


and Trust Service 























: ‘ RESOURCES— 
The Seaboard National Bank, with | Time Loans. -——_-—-----..--------- $3,414,878.01 
a record of forty years of practical 1a RES SE HEP neeaseooncens EAGT TOE OS ns 50n 000.80 
b bet ~ . f th Cash and Balances in Banks-_-.-.--.-.- 1,460,118.86 
anking, wit resources or more an Due from U. S. Treasurer__......-- 14,800.00 
one hundred million dollars,—offers Demand Loans........--...--..-.- __156.350 00 00 $2,231,268.86 
you a banking and trust service that Real Bstate..-..---------cocreoencnenenenonnne 846,886.66 
¥ Safe Deposit Vaults... ..ccccccccccocccscocccose 30,000.00 
1S dependable, broad and compre- Customers’ Liability Account of Acceptances-_-- 58,680.82 
hensive in its scope and especially | sala $8,529,320.51 
adapted to meet your every particular | EAA ALOE $500,000.00 
requirement. Surplus a i Ni i ls a Ba te 600,000.00 
Unstrited Pretits....c.ccccccccccncccccecececece 244,021.28 
i tié¢hectpusiGerebiubtlabbnwddinuienkuas 6,813,220.91 
THE | SG ELE: ET IML > Ie 295,997.50 
Acceptances Executed by this Bank for Customers 68,580.82 
EABOARD NATIONAL BANK | I  sicdccaunncddstanesnneossesedces 17,500.00 
OF THE CITY OF NEW YORK | OFFICERS. 06, 480,580.58 
Main Office | WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
| FRED’K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
Broad and Beaver Streets | WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash 
Mercantile Branch Uptown Branch } 
115 Broadway 20 East 45th Street | 
| 


PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 - SURPLUS & PROFITS, $22,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 


INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 


























Merchants National Bank 
PROVIDENCE, R. I. 
Ser vice—Reputation | masenenet S 
p | UNITED STATES DEPOSITARY 
A FEATURE of the service of this Statement at Close of Business March 31 1924. 
RESOURCES— 
Baak is the availability of a Ps ee $5,830,096.29 
Customers’ Liability on Acct. of “Acceptances” 125,0 
CORPORATION VAULTS \” seat edlanontlllipname cence 4,898(317-00 
alt ones and Soepecses Lcd eben eheGiened 1 oe eee ae 
° anking ouse an Di icccuseekimessneeaeee 
ol unusually heavy construction, pue from Banks and EES SE RSS oa 533.36 34 
i: ‘ 7 ey ere ij Jue from U. S. SUR cc kcindvcgehen tele omen 
each with ante-room attached. The Cash and due from Federal Reserve Bank-_~--- 616:263.30 
proximity of the First National Bank asia $13,371,137.68 
TO LOWER NEW YORK Capital.......--------------------------------- $1,000,000.00 
vy MTS oc acco pe eee eseeerseceesecesoqocegssonce » ’ ° 
ONLY FOUR MINUTES BY TUBE oorees $4 nape green | dstudmacwabnieid Ef ee He 
eserve or axes an TIEOT ORE < wo wm cececceesssoe » ° 
rac thic service 7 rattrare Reserved for Depreciation of Securities__-.----- 325,000.00 
makes tals service unusually at Tac Reserved for Depreciation of Buildingand Vaults 67,878.00 
tive to downtown Corporations. National Bank Notes Outstanding------.---.---- 981,200.00 
; SN EER Pee ern 9, tty 595.74 
“Acceptances” executed for Customers-_-_---.---- 125,000.00 
The First National Bank | amin 
e rs a 10na an ROBERT W. TAFT, Presiden 
OnE, NEWELL. Vice-President 
@ ce- esident 
So sey Sy PAT fy GEN Cet eae Cua 
stant Cashier 
1 Exchange Place Jersey City, N. J. HARRY 8. HATHAWAY, Assistant Oashier 
Collections on points in this State made 
direct and remitted for promptly at low rates. 











Tradesmens National Bank 


Philadelphia, Pa. 


} +e 
Report of Condition at the Close of Business March 31 1924. | | Quick to serve 


RESOURCES— ‘ 
oans and Investments $15,800.965.60 


ustomers Liability Under Letters of Credit and 
Accepta 4,615,579.83 | 


pel et id you at all times 


$25,094, 271.18 18 | 








LIABILITIES— 
Capital $1,000,000.00 | 
Surplus and Undivided Profits 2,611,803.56 
Unearned Discount 89,689. 


CPisiiation eee wee oe t34: 000. Co rn E xC h an ge 


Letters of Credit and Acceptances 
Acceptances of Other Banks Sold 
Bills Payable—Federal Reserve Bank 


351,000. 

Deposits 15,161,657.26 N » ] B k 

$25,094,271.18 | ational Dan 
OFFICERS | 

HOWARD A. LOEB, President e . 
H. D. McCARTHY, Vice-President Philadelphia 

E. WILLIAMS, Vice-President & Cashier | 
§. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 


W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 











} 
| 
} 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 31 1924. 


RESOURCES. LIABILITIES. 


United States Government securities $1,868,400.00 | Capital ,000 ,000. 
Loans and Investments___......-------.-- 47 817,279.74 | Surplus and Net Profits__.._.-....-.-.---- 8,275 ,022.97 
EEE 184,240.28 | Reserve for Unearned Discount 284,364.93 
es eee aed enbewneke 253,810.55 | Reserve for Taxes and Interest___....-.---- 287 ,953.66 
EE LEE ETE TR Ga 12,737 ,647.52 | Circulation 1,071,997.50 
Exchange for Clearing House__-_.--------- a oe ce daenwenin’ 253,810.55 
Cash and Reserve 4,667 202.83 | Due Federal Reserve Bank— 

Secured by United States Bonds_-_--_-__-_-- 500,000.00 
PE Vensackbicnbundneebenddeseee<aes 57 317,072.16 


$69 ,990 221.77 $69 990,221.77 


OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
A. W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 

















— 





The Fourth Street National Bank 


OF PHILADELPHIA 


Capital, Surplus and Undivided Profits, $12,000,000 











ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board 
E. F. SHANBACKER, President G. E. STAUFFER, Vice-President 
R. J. CLARK, Vice-President & Cashier A. MacNICHOLL, Assistant Cashier 
W. K. HARDT, Vice-President C. F. WEIHMAN, Assistant Cashier 
W. R. HUMPHREYS, Vice-President} C. R. HORTON, Assistant Cashier 















Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 31 1924. 


ASSETS— 
Loans and Discounts----.-.----..------------- $20,206,136.60 
United States Government Securities..........- 1,380,221.22 
Bonds and Dt Kaigtepebeeinenendaddiiond 2,691,673.17 
anking House, Vaults and Fixtures_......... 947,58 
Other Real Estate Owned_..---......---------- 109,570.26 
Credit Granted on Acceptances-.-.-._.......---. 99,39 


Cash on Hand, in Banks and Due from United 


eee eee 3,122,726.20 
$28,557,307.90 

LIABILITIES— 
EER Ry SESE el eee eee ee $1,500,000.00 
Surplus and Undivided Profits................. 1,115,201.20 


irculating Notes Outstanding 
Acceptances of other Banks and Foreign Bills of 
Exchange or Drafts Sold 
Dé <<a dbednedinndteweedenneensbundaiumedbad 


34,320.64 
24,912,786.06 














$28,557,307.90 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President 
O. A. BYANG. Vice-President sg. Praa. Cashier 
A. R. BRIGHAM, Vice-President H. T. TILLSON, Asst. Cashier 
Ww. J. CONLON, Vice-President J. A, WITZGERALD, Age. Cashier 
H. 8. BOWKER, Vice-President NS POTTER, Asst. Cashier 
JOHN J. FLYNN, Vice-President RW DAVIS, Asst. Oaahiee 

H.'R. McINTOSH, Assistant to President 
R. LANDRY, Credit Manager 


RO. 


Collections on all New England 
Received on Favorable Terms. 








SIXTY FIVE YEARS 
BANKING EXPERIENCE 


This bank has a force of 400 trained to the exacting needs 
of banking. 


~ 


With 65 years’ experience, the National Bank of Commeree 
in St. Louis has a strength that is not indicated In its 


Capital, Surplus and Profits of over $15,000,000. 


To-day we operate seven distinct and complete departments 
under the protection of national banking laws, combining 
in one building, and under one management: Commeretal, 
Bond, Trust, Savings, Loans, Foreign Exchange, and Credit 
Departments, 


Those seeking accurate, rapid, satisfactory and interested 
service can get it here. 


The National Bank of Commerce 


In Saint Louis 



































INCORPORATED 1900 


FRANKLIN NATIONAL BANK _ 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS MARCH 31, 1924. 


RESOURCES 
Loans and Investments__.........-..-- ~~ $38,011,374.79 
United States Bonds and Certificates____._- 8,609 ,607 .00 
Banking House and Office Building.___.__-_- 1,500,000 .00 
Liability under Letters of Credit...._.____- 2,928.57 
Interest Earned Uncollected____..._______- 237 ,212.53 
i a TE REEL CTE: 11,848,680.16 


4,805,457 .50 
7 025,460.00 


$72 ,040,720.55 


J. B. 
J. A. HARRIS, Jr., Vice-President 
J. WM. HARDT, Vice-President and Cashier 


Cash and nt ee 











LIABILITIES 

SE on cndss cd sddibakatatSsbtietcseds $2,000 ,000.00 
al le i nme 4,500 ,000.00 
I? a 1,226,750.22 
Reserved for Taxes, ete................--- 134, 633. 01 
Discount and Interest Unearned___..__--_-- 171 662. 28 
we fy £ —* ae See eee ee 2, 928. 57 
I SiN ie ass oe a dell eal niaieeniipa emilee 64,004,746.47 

$72 ,040,720.55 


McALLISTER, President 


E. E. SHIELDS, Assistant Cashier 
W. M. GEHMANN, Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. pops A. 
HENRY TATNALL JOHN HAMPTON BARNES 
J. RUTHERFORD McALLISTER MORRIS L. CLOTHIER 
EFFINGHAM B. MORRIS OC. 8. W. PACKARD 
PERCY C. MADEIRA CHARLTON YARNALL 


HARRIS, JR 


ATTERRUEY LEWIS LILLIE 
EDGAR C. FELTO JAY COOKE 
EDWARD F. BEALE te a. FRAZIER 
rey B. WE 


° Se Dick 


NTZ 
ays ih W. SBWALL AGNEW T. DIC 


HERBERT AT LOY 


TRAVELERS’ 


LETTERS OF CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 





aA —_— 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 

especially organized for careful management an 
caiiement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS 
H. WALTERS, Chairman of Board 





JOHN z. NELLIGAN, President NORMAN JAME 

JOHN MARSHALL Vice-Pres. SAMUEL M. LOEMAKER, 
BLANO OHARD RANDALL, ELISHA H. PERKINS, 

WALDO NEWCOMER ROPERT G 


s, LOWARD BRUCE, 
MORRIS WHITRIDGE 


GEORGE O 


ANDREW ©; _SUAMER, 2d V.-Pres. GEO. GAMMIL Bresouret 
H. H. 3a Vicr-Presidunt Oo. R. PuGKER. Assi. Tre 
BE on ‘B. TER BY, 4th Vice-Pres. JOHN W. BOSLEY As 





THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $11,174,300, 
OFFERS ITS SERVICES TO MERCAN- 
TILE FIRMS, INDIVIDUALS, BANKS 
AND CORPORATIONS. 


CORRESPONDENCE INVITED. 
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Fort Worth National Bank oo 
FORT WORTH, TEXAS ] he Atlanta and Lowry 
. 
Statement at Close of Business March 31, 1924. National Bank 
RESOURCES— 
I ewe $8,557,774.16 Statement at Close of Business March 31 1924. 
Acceptances of Other Banks Discounted --_--..-- 301,799.79 Statement a f 
Cl ciictinie.peheeeniceehehtanraaenwecee 17,156.94 | RESOURCES— . 
Banking House and Furniture and Fixtures--__- 350,000.00 Leese and Discounts......cc-ccccceece jeenbees $34,022,606.29 
U. S. Bonds to Secure Circulation—Other Bonds. 1,255,843.81 CE 66 cha ckeeensawerenenaseehonetee 6,653.36 
Liberty Loan Bonds and Ctfs. of Indebtedness. 2, 620, 956.53 5% Redemption Fund----_-.------------------- 50,000.09 
Interest Earned but Not Collected___._________- 7,985 -88 Stock in Federal Reserve | RE ae 195,000.06 
Dt) Di trict dibubaneceawceseeccecece 1,925.00 U. S. Bonds and Other U. S. Securities----.---- 1,756,990.06 
5% Redemption IE ae tala anal dete ina Rania 30,000.00 Other Bonds and Securities_-_---.-.------------- 202,975.00 
Customers Liability. Acct. Guar. Letters of Credit 5,000.00 Banking House and Other Real Estate--.------ 1,666,856.49 
I i 26,250.00 Ps Cet PME... ccsessesoeesetonsce 210,182.12 
Stock Federal Reserve Bank & Fed. Int. Bkz. Co 69,600.00 Customers’ Liability Account-..--------------- 305,743.80 
Ne I i acne ce eiemaee $1,995,675.85 Cash on Hand and Due from Banks----------- 14,362,778.64 
Due from Federal Reserve Bank ene 770 BAS G0 
I 2,425.97 $52,779,685.69 
Cash and Reserve Fund F.R. Bank. 1, 333, 247.03 3,941,348.85 LIABILITIES | 
——_——_————— yooee! i 5 cies badkbelokee teteweeneoeeene $4,000,000. 
irk aici aa oh deta is ce a ate Ac apae be diae ti es wae ede ato a $17,085,640.96 RS ae as eee cee ebNee Rese aeesedeeeees 2,500,000.00 
LIABI PHits— Un vided ee fre 1,034,459.20 
I ee cc cawnbinne $600,000.00 Reserved for Interest, Taxes, etc.-.-.---------- 906,147.59 
Surplus and Undivided Profits_--........--..-- 1,532.315.24 Circulation... ..--.-.-------------2--- o-oo none 982,900.00 
Interest Collected but Not Earned------.------- 83,495.47 Letters of Credit. -.----------------------------- 49,143.80 
eserved for Interest and Taxes-_--........-..-- 30,000.00 iii dea ate amet pe 112,720.00 
I eke 691,500.00 Rediscounts___---.--.-- peccccccccccececocecoccce 600,000.00 
tt ls sci n cntieh ne hehbnebcemenaets 36,132.00 Securities in Safekeeping--.-..------------------ 256,600.00 
Letters of Credit Issued under Our Guarantee-- 5,000.00 A aera eet ce het CADRE TRIN Ea aS RONEN 42,337,615.10 
Acceptances of Other Banks Sold with Our auk sae ee 
ER ag pe RE ee ay gc ik oop 301,799.79 $52,779,6585.69 
NEN RE RRO: ane teaipai aaa ane be isla apaalabate 13,905,398.46 OFFICERS. 
ee eee ea ROBERT F. MADDOX, Chairman of the Board. 
Total mag i 4° CL x "em $17,085,640.96 | THOMAS K. GLENN, President EVERT A. BANCKER, Vieo Been. 
resident -Pres. . 8. KENNEDY, Vice-President 
R. E. HARDING, Vice-President K.V.JENNINGS, Asst. Cashier ge he gt ty 2 a2 F. ALEXANDER, V.-Pres. 
w.M. MASSIE, Vice- ~~ 5+ poamaas E.P. VAN ZANDT, Asst. Cashier ute ss ae P a 
R. W. FEN DER, Cas D.G. WEILER, ‘Asst. Cashier GEO. R. DONOVAN, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
H. P, SANDI IDGE, — Cashier W.E. WELCH, Asst. Cashier HENRY W. DAVIS, Vice-Pres. ERNEST W. RAMSPECK, Oashier 
O.W. BRASELTON, Asst. Cashier THOS. J. PEEPLES, Vice-Pres. DAMERON BLACK, Comptroller 











The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS MARCH 31 1924. 










































RESOURCES— LIABILITIES— $5 000.00 
Cash and Due from Federal Reserve Bank-$18,526,692.619 = | §§ Capital -.....--------------------------------------- "200 0 
Due from Other Banks and Bankers-_ nee 11,7 98,695 Het he Surplus Owe ew wn nn nen nen erent ene es ese ereserenacs 10, 1000.00 
$30,325,388.34 ivided Brotits.......-.-.-.----c2ccccncccceseensese 1,824,709.42 
U. S. Government Bonds & Treasury Certificates_____ 7,081,061.52 Nn for Taxes and Interest ------------------------ 115.81 
Dt SE MEUEE, snccsenndessecsusenowned $23,657,547.66 Deposits: Demand ---------------------- $91,958,894.39 
Si irnocassrisueuederrncesaes 49,118,856.41 Time - -.---------------------- 7,T37.683.79 .. ceg 507.18 
—_————_ 73, 776,404.07 , 
ends Other Than United States Government--_-_____- 2,814,765.96 Liability under Letters of Coed eeoeesceresosoossnses 512, 199.67 
k in Federal Reserve Bank......._...__.__-______ 450,000.00 Liability under Acceptances ------.------------------ 17,698.29 
«Bde Liability under Letters of Credit._________ 612,199.57 Discount Collected but Not Earned----.-.-.------------ 428,439.61 
ustomers’ Liability under Acceptances_____________- 77,598.29 
Iinois Merchants Bank Building.........__________- 3,644,172.13 
SELDEN OTT $117,681,589.88 Total Liabilities.......------.----------------- ---$117,681,589.88 





OFFICERS 


ERNEST A. HAMILL, President 

OHARLES L. HUTCHINSON, Vice-President LEWIS E. GARY,*Asst. Cashier 

J. EDWARD MAASS, Vice-President J. A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President C. RAY PHILLIPS, Asst. Cashier 
JAMES G. WAKEFIELD, Vice-President FRANK F. SPIEGLER, Asst. Cashier 
EDWARD F. SCHOENEOK, Cashier WILLIAM E. WALKER, Asst. Cashier 















DIRECTORS 
WATSON F. BLAIR BENJAMIN OA RPENTER CHARLES L. HUTCHINSON J. H. SELZ ? 
o. BORLAND HENRY P. CROWELL JOHN J. MITCHELL ROBERT J. THORNE 
EDWARD B. BUTLER ERNEST A. HAMILL MARTIN A. RYERSON CHARLES H. WACKER 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
































HOSSIOAAVEAETEOESS49 SOQGAO SREENTOERSOVELDACOOOTQSQGNITESESOFRCSHUICTT0NGVUUURSGRD RTTOUATVGESOOREOOLIYUUPRESRESAAOELLLIOOV EEE TELOSQ0U(OR O00 S04A0U0U05 ST) HEOEDSLESILDTETSES POTATO 











The CONTINENTALand 
COMMERCIAL 
BANKS : 


CHICAGO e 








Resources more than ‘An Extra Measure 


'$500,000,000 of Service’’ 

























; SOU TT 




















Our Bond Department is in a position to | 


co-operate with financial institutions hav- 
ing surplus funds to place at interest. 

We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, 
netting from 5 to over 7%. 

Lists and detailed information furnished 
promptly on request. 











In Detroit Chicago Trust Company. 




















The services of this complete bank touch LUCIUS TETER OFFICERS sicitiinns 
every section of Detroit life. Its 30 JOHN W. O'LEARY -...............-- Vice President 
: SS EE ities vioneiniinka Vice-Presid 
branches over the city and its intimate JOHN A. McCORMICK.________._----- Vice President 
. ° . TS a aera Vice-President 
contact with the entire community make a eens RPS View Praddene 
The Peoples State Bank your logical YREDERIOC 6. POPE............--..-------- Oashier 
; SE cc scnnaccevaceenvess Asst. Cashier 
choice for a Detroit representative. iy EE, nccnccescceseaseus Asst. Cashier 
WILLARD F. HOPKINS-__.________....-..- Secretary 
Resources Over WILLIAM T. ANDERSON........---.-. Asst. Secretary 
One Hundred Twenty-five Million Dollars ROY K. THOMAS. .......----.--.--.--- Trust Officer 
J. W. MARSHALL.-.--...---- Mer. Bond Department 
ARTHUR B. CODY....._--_- | Associate Managers 
BEEP, ©. CORPS cceccccccccs {Real Estate Loan Dept. 
PE PL i OX Cs tansdniecosequtakesaborserel Auditor 
MEMBER FEDERAL RESERVE BANK — 








THE 


Citizens National Bank) Anglo & London Paris 
OF LOS ANGELES, CAL. Nati onal Bank 


Statement al Close of Business March 31 1924. 
























































RESOURCES— n 1SCO 
oane eg  pnetaenedbennesnnwen $26,121, gig 2 Of Sa Franc se 
onda. Gasecitios ie. Charkat Valea) .....----. 9.0 Statement at Close of Business March 31 1924. 
Stock in Com. Fireproof Bldg. Co.—Bank Bldg-- 255, 00 ate 
Other Real Estate Owned...-.-.--.---..------- 100.00 RESO Loans and messin pee $60,601,815.18 
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REVIEW OF JUNE—-COMMERCIAL AND 
FINANCIAL EVENTS. 

No very great change in the state of things, either here 
or abroad, occurred during the month of June. In Europe 
the developments oh the whole were favorable, first in the 
Clearing up of internal political troubles, both in France and 
Germany, and secondly in the holding of a conference on 
Saturday, June 21, and Sunday, June 22, between Premier 
Herriot of France and Prime Minister MacDonald of Great 
Britain at Chequers Court, the official country home of the 
latter, the result of which was, as expressed in an official 
communique issued by Mr. MacDonald at the conclusion of 
the Sunday conference, that “it was agreed that, subject to 
the convenience of the other Allies, a conference should be 
held in London not later than the middle of July for the 
purpose of definitely settling the procedure to be adopted”’— 
meaning the procedure for putting the Dawes plan for deal- 
ing with German reparations payments into effect. In do- 
mestie affairs the growing stagnation in trade was still the 
dominant and the most conspicuous feature and there were 
multiplying evidences going to show that the slowing down 
process was reaching greater proportions than had generally 
been supposed was the case. On the Stock Exchange, how- 
ever, there was a revival of activity, with rising prices, the 
market having evidently been heartened by the adjournment 
of Congress and the knowledge that as a consequence dis- 
turbing and unsettling influences from that quarter would 
cease, at least until the occurrence of another regular ses- 
sion next December. 

3oth the Republican Party and the Democratic Party had 
their national conventions during the month, but the latter 
did not conclude its work until the beginning of July. The 
Republican convention opened at Cleveland, June 10, and 
concluded its labors June 12. The selection of Calvin Cool- 


idge of Massachusetts, the present Chief Executive of the 
nation, as the party’s candidate for President for the four 
years from the 4th of March 1925, was a foregone conclusion 
from the start, and his nomination was effected on the first | 
ballot taken at the morning session, June 12, the vote being 
Calvin Coolidge 1,065; Robert M. La Follette, 34: Hiram 
Johnson, 10. Brigadier-General Charles G. Dawes of IIli- 





nois was named as Vice-President, after Frank O. Lowden, 
former Governor of Illinois, had first been chosen and de- 
clined. Mr. Lowden had previously indicated that he would 
not accept if nominated. General Dawes, too, was not de- 
sirous of the nomination, but when it was actually tendered 
deemed it his duty ao acquiesce in the wishes of the conven- 
tion. The nomination of Senator William E. Borah of Idaho 
for Vice-President had seemed assured the previous night 
(June 11), but he announced he would not accept and Sec- 
retary of Commerce Herbert Hoover, whose name. had also 
been prominently mentioned in connection with the nom- 
ination, likewise indicated that he did not desire the nom- 
ination. The radical element in the convention was vigor- 
ously suppressed, scant consideration being shown the fol- 
lowers of La Follette. 

The Democratic convention assembled in Madison Square 
Garden in New York City on June 24, and after holding ses- 
sions day by day, became involved in heated and prolonged 
controversy on Saturday, June 28, on two planks of the plat- 
form, namely the matter of the United States joining the 
League of Nations and the question whether the declaration 
against the Ku Klux Klan, which had become very active, 
should take the form of an explicit declaration against the 


| Wlan by name or a general declaration against secret organi- 


zations of that class but without express mention of the 
Klan. The resolutions committee itself was sharply di- 
vided on these two planks and after being in session all night 
I'riday, June 27, was not ready to report at the Saturday 
morning session, June 28. The convention was accordingly 
adjourned until 3 o’clock in the afternoon, and this latter 
session lasted until nearly 2 o’clock Sunday morning. New- 
ton D. Baker, former Secretary of War in the Wilson Admin- 
istration, presented the substitute plank on the League of 
Nations offered to the convention as a minority report, and 
made a fervid address in support of it, by appealing to the 
memory of Woodrow Wilson and making a highly emotional 
appeal to his hearers in other respects. The substitute 
plank declared that “the Democratic Party favors member- 
ship in that co-operative agency (the League) upon condi- 
tions which will make it clear that we are not committed to 
use force and such further conditions as the President, with 
the approval of the Senate, may deem appropriate to make 
our co-operation effective in fact and consistent with our 
constitutional practice.’ The majority plank was even 
stronger in its profession of adherence to the League, but 
carried a proposition to take the sense of the American 
people on the question at a referendum election for the 
guidance of Congress. 

After very lengthy and very heated debate, the Baker sub- 
stitute was rejected by the overwhelming vote of 742% to 
3531%4. On the other plank, that with reference to the Ku 
Klux Klan, the controversy became very acrimonious, and 
the vote proved very close. The adherents of Governor 
Alfred E. Smith, who is a Catholic, were in favor of singling 
out the Klan by name for condemnation, while the followers 
of ex-Secretary of the Treasury William G. McAdoo, sup- 
ported by William Jennings Bryan, were against mentioning 
the Klan and thought it sufficient to reaffirm adherence to 
constitutional doctrines for the freedom of religion, ete. At 
the roll call 546.15 votes were cast in favor of the latter, or 
majority plan, and 541.85 votes in favor of the mention of 
the Klan by name. 

The adjournment of Congress was regarded as welcome 
relief in business circles, even though it was not followed by 
any immediate improvement in trade conditions, and no 
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doubt many of the leaders in industry thought it expedient 
to await the result of the two national conventions before 


entering upon plans for the future. Fortunately, the ad- 
journment of Congress occurred without a number of objec- 
tionable measures getting on the statute books. As was ex- 
pected, President Coolidge on June 2 signed the tax reduc- 
tion bill known as the Revenue Act of 1924, even though he 
did not approve of many of its provisions. 

Signs of receding trade continued most strongly in evi- 
dence in the iron and steel? industry. The United States 
Steel Corporation in its monthly statement issued June 10, 
showing the unfilled orders on the books of the subsidi- 
ary corporations as of May 31, reported the aggregate down 
to 3628,089 tons, against 4,208,447 tons April 30, 4,782,807 
tons Mar. 31 and 4,912,901 tons Feb. 28. On May 31 of the 
previous year the total of these unfilled orders was 6,981,351 
tons and two months before, on Mar. 31 1923, it was 7,403,332 
tons, while back in 1920, at the peak of the post-war infla- 
tion period, the aggregate for six consecutive months ran 
above 10,000,000 tons and in one of these months was above 
11,000,000 tons. At 3,628,089 tons for May 31 1924 it is nec- 
essary to go back to Nov. 30 1914 to find a time when these 
unfilled orders were at a lower level. Moreover, the calcu- 
lated monthly production of steel showed that the output of 
steel ingots in May 1924 had been only 2,628,261 tons, against 
3,333,535 tons in April, 4,187,942 tons in March and 4,216,355 
tons in May of the previous year. The “Iron Age” figures of 
iron production for June showed that the make of iron in 
that mormth had been only 2,026,221 tons, against 2,615,110 
tons in May, 3,233,428 tons in April, 3,446,086 tons in March 
and 3,676,445 tons in June 1923. That the automobile con- 
cerns were conducting operations on a greatly reduced scale 
appeared by the production statement for May appearing 
towards the close of June. This statement showed that only 
279,439 passenger cars had been turned out in May, against 
337,045 cars in April, 348,356 cars in March and 350,460 cars 
in May of last year. There were also indications that build- 
ing operations, while still large, were not any longer pro- 
ceeding at the feverish pace previously so much in evidence, 

During June there was not the slightest indication of any 
improvement in the iron and steel industry, though there 
was repeated expression of the belief that the lowest point 
in the downward movement had been reached. All through 
the month a disposition existed to take a more hopeful view 
of things, but with little if anything to support the idea. 
Indeed, in its issue of June 12 the “Iron Age” of this city 
said that the week’s developments indicated a somewhat 
increased rate of decline in steel consumption and but little 
further falling off in steel works output. In spots buying 
of finished stee! had been larger, because some consumers’ 
supplies had been running out; also, the moderate activity 
of the previous two weeks in pig iron had kept up, generally 
at the further expense of prices. On June 19 the “Age” 
stated that the general average for active steel capacity 
around Pittsburgh was 40%, with Youngstown and Johns- 
town mills nearer the 30% level. For the whole country the 
average was under 45%. Again, in its market summary of 
June 26 the “Age” reported that new buying of steel, rate of 
mill operations and shipments to consumers had changed in 
no significant way. Certain of the larger producers, includ- 
ing United States Steel Corporation, had made some gains 
in all three respects, and the opinion had reappeared that 
the low point in production and in sentiment had been 
reached, or was just ahead, in the restricted operations gen- 
erally planned for the first week in July. A slightly better 
demand was seen in some of the lighter lines, as sheets, 
stripped steel and wire, but in the heavier products, particu- 
larly those entering into railroad consumption, there was a 
decided lag. Purchases of iron on a fairly large scale were 
occasionally noted, but always at the expense of values, and 
the tendency of steel prices was generally towards still 
lower levels, with the Steel Corporation making concessions 
the same as other large producers on certain lines. The 
“Tron Age’s” composite price dropped to the lowest level 
reached since February 1923, the figure being 2.589¢. per 
pound July 1, against 2.624c. June 3, and comparing with 
2.789¢, July 3 1923. In the case of pig iron it was pointed 
out on June 24 that the composite price for the first time 
since April 1922 had dropped below $20 a ton, it being $19 54 
per ton June 24 and $1938 July 1, against $2098 May 27 and 
$26 79 on July 3 of last year. 

In the case of the minor metals the tendency was also 
towards still lower prices. Lake copper at New York 
dropped from 12%c. May 31 to 125¢c. June 25, with the price 
June 30 12%c. and electrolytic copper between the same 
dates declined from 12%4c. to 12\c., with the close 12\4e. 
In lead at New York there was a sharp recovery the first 
half of the month, the quotation rising from 6.95c. May 31 
to 7.25c. June 17, but from this there was a drop to 7.00c. 
June 25, with the price June 30 also 7.00c. Tin recovered 
somewhat after the bad break in May and preceding months, 
the price at New York rising from 40.75 June 3 to 44.75 June 
17, but with the quotation June 30 44.00c. 

In the textile trades there was no recovery from the ex- 
treme depression in the cotton goods industry and none from 
the less severe depression in the silk trade and the woolen 





trade. The figures regarding cotton consumption and spin- 
ning activity given out by the United States Census showed 
that curtailment was being practiced on a very large scale. 
For instance, during May, the quantity of cotton consumed 
amounted to 413,649 bales of lint and 42,481 bales of linters, 
as against 620,854 bales of lint and 55,076 bales of linters in 
May of last year, the reduction here in the total of lint and 
linters combined being 219,800 bales, or 32.5%. The cur- 
tailment extended to the South as well as to New England, 
though of course being most pronounced in the latter. 

The price of cotton declined sharply the early part of the 
month on improved weather conditions in the South—higher 
temperatures along with the absence of excessive rains, such 
as had been a serious setback previously—but made partial 
recovery the latter part of the month. The Agricultural Bu- 
reau made the condition of the crop in its June 2 report 
only 65.6 on May 25, being the lowest May condition report 
in the Bureau’s records of 53 years excepting only 1920, when 
the average was 62.4. Middling upland spot cotton in this 
market was 32.75c. June 2 and only 28.85 June 9, but from 
this there was a recovery to 30.50c., June 26, with the price 
June 30 30.20c. <A sort of automatic squeeze in the July 
option which had been heavily oversold, developed, and the 
premium over October on June 26 rose to over 400 points, 
against only 215 points not long before. On that and the 
previous day the July option rose from 28.05 to 30.00 under 
the spur of heavy buying of trade shorts and others. Print 
cloths at Fall River were marked up June 4 from 74 to 7%e., 
and down again to 74c. June 23. 

The rubber goods industry also continued in poor shape. 
The National India Rubber Co. at their plant at Bristol an- 
nounced early in June that the Keds Division, employing 
2,100 persons, and their wire division employing about 450 
hands, would close down for three months beginning June 28. 
When reopening the latter part of September they would 
do so at a reduced wage scale. The Fisk Rubber Co. on 
June 19 announced price cuts of about 15% on its whole line 
of tire, balloons, cords and fabrics. The Firestone Co. on 
June 20 notified dealers that it would cut prices from 10% 
to 15% on high pressure tires and tubes. The United States 
Rubber Co. on June 20 announced that it would cut prices 
of high pressure pneumatic tires and tubes 10 to 15% and 
balloon tire prices about 20%. Crude rubber prices remained 
low and reports had it that the British Government would be 
asked to make its restriction policy more effective. The 
London and Singapore markets were all lower. At the close 
of June the price of smoked ribbed sheets was 18% c., against 
18%c. at the end of May, while first latex crepe was 19%4c. 
June 30 against 1944¢. May 31. 

Food prices moved to higher levels in some instances. 
Wheat made a sharp advance on the unfavorable character 
of the Agricultural Bureau report issued on June 9 showing 
the state of the crop as of June 1. This pointed to a total 
yield of winter and spring wheat combined of only 693,000.- 
000 bushels, against 786,000,000 bushels, the harvest in 1923, 
and an average crop for the five years from 1918 to 1922 of 
881,000,000 bushels. The prospects ine foreign countries also 
seemed decidedly less favorable. The July option for wheat 
in Chicago, after having dropped from $1064 June 2 to 
$102% June 3, rose to $118% June 18, with the close June 
30 $1154. The September option at Chicago, after falling 
from $107% June 2 to $104% June 3, moved up to $119% 
June 19, with the closing price June 30 $116%. Other 
grains also sharply advanced, particularly corn and oats, the 
outlook for these crops also being less favorable. July corn 
in Chicago jumped from 75% June 3 to 97% June 27, with 
the close June 30 965<c., while September corn at Chicago 
rose from 751% June 3 to 954% June 27, with the close June 
30 94%. July oats at Chicago bounded up from 43%c. June 
3 to 55 June 30 and September oats advanced from 39c. June 
3 to 48% at the close June 30. Coffee prices were also 
higher, with No. 7 Rio quoted June 30 at 15% cents, against 
1444,@14%e. May 31. In the case of sugar, after a further 
break early in the month, there was recovery the latter part. 
Cuban raw sugar, which was 3'%c. at the end of May, 
dropped to only 3c. June 5, but was 35¢c. June 30. In the 
case of refined sugar, where the range of prices at the dif- 
ferent refineries at the end of May had been 6.70@6.85c., the 
range June 5 was only 6.30@6.40c., or the lowest since Oct. 2 
1922, but at the close of June the range was 6.70@7.00c. 

Offerings of new securities during June were again ona 
considerable scale and the municipal offerings were the 
largest of any month of any year. The foremost in this 
class was $67,400,000 City of New York 444% gold corporate 
stock and bonds, the serial bonds being sold by the City ona 
basis of about 3.99% and the long-term corporate on a basis 
of about 4.19%. In addition, the City disposed of $70,100.- 


000 more to the City’s Sinking Fund and Pension 
Fund. $11.433.000 City of Los Angeles, Cal... 414% 
and 4%,% serial bonds were brought out by a_ large 


banking syndicate at prices to yield, according to maturity, 
from 4.50% to 3.75% for the 444% bonds and from 4.60% 
to 3.75% for the 4%% bonds. The State of New Jersey 
awarded $11.000.000 4%4s. The First Nat. Bank. N. Y., 
headed a syndicate which offered to investors $10.000.000 
State of North Carolina 444% highway bonds at prices, ac- 
cording to maturity, to yield 4.35%. Another large group of 


bankers offered $9,000,000 State of Illinois 4% highway 
Aside,from these mu- 


bonds at 98 & int. for all maturities. 
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nicipal issues, offerings of other classes of securities were 
quite large. $35,000,000 10-3Q-year Federal Land Bank 
4%,% bonds were placed by bankers at 101 & int., to yield 
about 4.58% to the redeemable date (1934) and 4% % there- 
after to redemption or maturity. Guaranty Co., Harris, 
Forbes & Co., Lee, Higginson & Co. and Dillon, Read & Co. 
composed a syndicate which successfully offered $26,058,000 
N. Y. Chie. & St. Louis RR. Co. ref. mgte. 5% bonds, ser. A, 
at 941%4 & int., to yield about 5.84%. $20,000,000 Puget 
Sound Pow. & Lt. Co. 1st & ref. mtge. 544% bonds, ser. A, 
were brought out by Lee, Higginson & Co., Harris, Forbes 
& Co. and Estabrook & Co. at 96% & int., yielding about 
5%%. Bankers offered $19,000,000 Pennsylvania-Ohio Pow. 
& Lt. Co. Ist & ref. mtge. 544% bonds, ser. A, at 98 & int., 
yielding 5.65%. A syndicate headed by J. P. Morgan & Co. 
and Kuhn, Loeb & Co. sold $18,000,000 Chesa. & Ohio 5% 
equip. trust certifs, ser. V, at 100 & div. for all maturities. 
The Equitable Trust Co., N. Y., Cassatt & Co. and Blair & 
Co., Inc., brought out $15,000,000 The Atlantic Refining Co. 
4%% serial notes at prices to yield from 4.75% to 4.50%, 
according to maturity. $12,000,000 Mo. Pac. RR. Co. 3-yr. 
5% sec. notes, due 1927, were disposed of at 99%, & int., to 
yield over 5.27% to maturity, by Kuhn, Loeb & Co. Speyer 
& Co. and Dillon, Read & Co. placed $10,000,000 Chic. Rock. 
Island & Pac. Ry. Co. 5-yr. 5% sec. notes at 99 & int., to 
yield over 5.20% Bankers sold to investors $10,000,000 The 
Virginian Ry. Co. 1st mtge. 50-yr. 5% bonds, ser. “A,” at 96 
and interest, to yield about 54%. J. P. Morgan & 
Co. headed a syndicate which placed privately $10,- 
000,000 Erie Railroad 2-year secured notes. A syndicate 
headed by Blair & Co., Inc., offered successfully $10,000,000 
1-yr. 514% Treasury notes of the Govt. of the Argentine 
Nation at 100% & int., to yield about 5%. Dillon, Read & 
Co. disposed of $9,000,000 Detroit United Ry. 1st mtge. & 
coll. tr. 5-yr. 6% bonds at 99 & int., to yield over 6.20%. 
$6,500,000 Chic. Rapid Transit Co. Ist & ref. mtge. bonds 
61%4% series, due 1944, were brought out by Nat. City Co. 
and Halsey, Stuart & Co., Inc., at 94% & int., to yield over 
7%. $5,000,000 6% conv. deb. of the Adirondack Pow. & Lt. 
Corp. were offered by bankers at 991 & int., to yield about 
6.20%. 

Dividend announcements during June were few in number 
and mixed in character. Among those of a constructive na- 
ture we may mention Sears, Roebuck & Co., which resumed 
divs. on com., a div. of 144% being declared. This is the 
first div. paid on that company’s com. stock since Feb. 1921, 
when 2% (in 6% scrip) was paid. The s.-a. div. on Chic. 
Ind. & Louisv. Ry. com. was increased from 1%% to 2%. 
American Public Utilities Co. raised the quar. div. on its 
partic. pref. from 1% to 1%%. The quar. div. on United 
Shoe Machinery Corp. com. stock was increased from 50c. to 
62%4c. per share. Midwest Oil Co. decl. a quar. div. of 8c. a 
share on the com. stock, par $1, and of 80c. a share on the 
com. stock, par $10, as against 7c. and 75c., respectively, paid 
the previous quarter. Canadian Indust. Alcohol Co. raised its 
div. from 144% to 24%% quar. An extra div. of 4 of 1% was 
decl. by Devoe & Raynolds Co., Inc., on its com. stock, in 
addition to the regular quar. div. on com. of 14%. Utah- 
Idaho Sugar Co. decl. an extra of 1% on com. in addition to 
the regular quar. div. of 1%. A stock div. of 20% was decl. 
by Pennok Oil Co. Collins Co. (Hartford Conn.) decl. a 50% 
stock div. On the other hand, Twin City Rapid Transit Co. 
reduced its com. div. from 3% to 2% s.-a. The quar. div. 
on Celluloid Co. com. stock was cut from 14% to 1%. How- 
ard Smith Paper Mills, Ltd., decl. a quar. div. of 1% on com., 
as against 144% previously paid. General Refractories Co. 
reduced its div. from $1 to 50c. per share quar. The quar. 
div. on Borg & Beck Co. of Illinois was cut from 75c. to 50c. 
per share. Monomac Spinning Co. decl. a quar. div. of $150 
per share, as compared with $2 per share in previous quar- 
ters. A div. of $250 per share was decl. on John B. Stetson 
Co. com. ; $3 75 per share was paid on this issue Jan. 15 last. 
Buff. & Susq. RR. decl. the usual quar. div. of 1%% on com., 
but failed to pay any extra div. Chic. St. P. Minn. & Omaha 
Ry. deferred action on the regular s.-a. div. on its non-cum. 
7% pref. stock. Kelly-Springfield Tire Co. deferred pay- 
ment of the quar. div. due July 1 on its 6% cum. 1st pref. 


stock. United Alloy Steel Co. omitted its com. div. The 
usual quar. div. on Falcon Steel Co. com. was passed. Ar- 


cade Malleable Iron Co. deferred the quar. div. on its 8% 
cum. pref. The quar. div. on Rochester & Syracuse RR. Co., 
Inc., 6% non-cum. pref. stock was omitted. Lockwood, 
Greene & Co., Inc., deferred the div. due on its 7% cum. 
pref. Howe Sound Co. passed its div. McQuay-Norris Mfg. 
Co. failed to pay its usual quar. div. Dwight Mfg. Co. passed 
its s.-a. div. Chic. & No. West. Ry. decl. a s.-a. div. of 2% on 
com., thereby placing that stock on a 4% annual basis. Divs. 
paid for 1923 were 244% in July 1923 and 14%4% in Jan. 1924. 

The stock market displayed growing activity during June 
and the latter part of the month approached buoyancy, not- 
withstanding that the trade and industrial situation showed 
not the slightest trace of improvement. Easy money, how- 
ever, with the lowest interest rates witnessed in years, set 
the bond market boiling, and this in turn stimulated stock 
speculation. Considerable satisfaction was also derived 
from the squelching of the radical element at the Republican 
National Convention in the fore part of the month. 
railroad shares were the leaders and the prime favorites in 
the upward swing of prices, and a long line of railroad 
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stocks established new high records for the year. The im- 
provement in the “rails” was the more noteworthy as the 
returns of railroad earnings for current periods made very 
unfavorable exhibits, reflecting in this the falling off in the 
volume of trade which these returns showed had Assumed 
larger proportions than had been generally supposed. Our 
reference here is particularly to the May statements of the 
railroads, which came in the latter part of June. We may 
cite as one illustration the exhibit of the Pennsylvania RR. 
The Pennsylvania earned only $52,290,448 gross in May 1924, 
against $65,465,627 in May 1923 and only $10,392,986 net 
(before the deduction of taxes), agains $13,163,791. Thus 
a single large system lost over $13,000,000 gross in a single 
month, or fully 20%. Nor did the Pennsylvania stand alone 
in this respect. Nearly all over the country the railroads 
recorded substantial losses as compared with the correspond- 
ing period of 1923, though the shrinkage was not always as 
pronounced as in the Pennsylvania case. Nevertheless, the 
railroad stocks moved rapidly and generally upward. The 
low-priced shares were especially in demand, though the 
high priced properties did not fail to participate in the gen- 
eral rise, as is evident from the fact that New York Central, 
Atchison common, Union Pacific, Illinois Central and Lacka- 
wanna all established new high records for the year in 
June. Among the low-priced shares there was great activity 
in the stocks of Southwestern roads on-rumors of a consoli- 
dation of several of the roads in that part of the country, 
more particularly those formerly identified with the defunct 
Gould system, like the Missouri Pacific, com. and pref., 
Texas & Pacific, Missouri Kansas & Texas, com. and pref., 
and one or two others. The Inter-State Commerce Commis- 
sion during the month gave its approval to the absorption of 
the International-Great Northern RR. by the New Orleans 
Texas & Mexico Railway and fixed a date for a hearing in 
July on the application of the Missouri Pacific for author- 
ity to acquire the New Orleans Texas & Mexico. The Com- 
merce Commission also gave authority to the Atlantic Coast 
Line and the Louisv. & Nashv. to acquire joint control of the 
Car. Clinch & Ohio Rwy. and on June 9 authorized the acqui- 
sition by the Missouri Pacific of one-half of the common 
stock of the Denver & Rio Grande Western from the West- 
ern Pacific. Another important event of the month was the 
arrangement of a sort of partnership between the Southern 
Pacific Co. and the El Paso & Southwestern. New railroad 
loans in great profusion were brought out during the month, 
as indicated above, and this may have furnished a reason 
for stimulating activity in the railroad list besides inducing 
it. Erie stocks also moved higher, the common rising from 
24% June 2 to 29% June 21, with the close of June 30 at 
28%. Here there were rumors that the Sweringen people of 
Cleveland had acquired a controlling interest, bringing one 
step nearer, so the reports had it, the completion of plans by 
these people to consolidate into a single railroad system the 
New York Chicago & St. Louis, the Ches. & Ohio, the Hock- 
ing Valley, the Erie Railroad and the Virginian Railway. 
Both the Ches. & Ohio, and the N. Y. Chic. & St. L. made 
new high records for the year, the common of the former 
rising from 77 June 3 to 844% June 26 and the common stock 
of the latter from 79% June 2 to 95 June 28. Southern 
Rwy. com. also continued its upward movement, rising on 
June 26 to 6414, against 541% June 2 and only 38% Jan. 2. 
Many other railroad stocks might be mentioned as having 
shared conspicuously in the general rise, such as Pere Mar- 
quette, Pittsburgh & West Virginia, Great Northern, North- 
ern Pacific, Rock Island, Col. & Southern, New Haven, New 
York Ont. & West., etc. Norf. & West. was an exception to 
the rule and declined from 125% June 13 to 118 June 23 on 
the deferring of negotiations for the lease of the road to the 
Pennsylvania Railroad. 

The local traction properties and a number of public utili- 
ties, like the American Water Works & Electric, the com- 
mon rising from 54% June 2 to 881% June 20, the West Penn 
Co. com., which moved up from 56% June 2 to 69% June 20, 
the Int. Tel. & Tel., which sold up from 68% June 2 to 77% 
June 30, and the Public Service Corporation of New Jersey, 
which moved up from 46% June 4 to 53 June 20, were like- 
wise conspicuous features in the rise. The industrial shares 
were less prominent and yet also gradually advanced to 
higher levels. U. S. Steel common again crossed par and 
U. 8S. Cast Iron Pipe & Foundry, General Electric, Columbia 
Gas & Electric, International Harvester, International 
Nickel, International Paper, Montgomery, Ward & Co., Na- 
tional Biscuit, Woolworth, which moved up from 824% June 6 
to 120% June 30, and quite a few others reached their high- 
est figures of the year. The petroleum stocks were an ex- 
ception to the rule and at times were quite weak on the re- 
newed reductions in the price of crude petroleum and also in 
gasoline. The latter part of the month the bringing of suits 
at Chicago by the Federal Government under the new Attor- 
ney-General against 50 or more of the principal oil com- 
panies of the United States in anti-trust proceedings was a 
further weakening influence. Atlantic Refining com. was 
perhaps most depressed of the oil stocks, breaking severely 
on several days and getting down to 83% June 24, against 
107% June 4 and 140% Jan. 31, the close June 30, however, 
being at 9214. Daniel Boone Woolen mills suddenly dropped 
on June 30 from 24 to 17, but with a recovery to 20. 

As already stated, the bond market was very strong, with 
transactions on a large scale, and most gilt-edged issues as 
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well as the semi-speculative obligations moved to higher 
levels. All the different issues of United States Government 
bonds established new high records for the year, several of 
them going well above 102. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of June— 1921. zo 
Stock sales—No. shs. 18,264,671 
Bond sales (par val.): $ 

RR. & misc. bonds 

U.8. Govt. bonds- 

State, municipal & 

foreign bonds. - - 


1924. 1923. 1922. 5 
17,003,140 19,754,197 24,080,787 
73,633,500 
214,501,593 


3 
159,448 ,000 
125,793,250 


$ 
229,405,000 
105,039,000 


49 ,967 ,000 


131,022,000 
68,330,950 


49,292 ,000 49,580,000 


334,821,250 


25, 


Total bond sales_. 384,411,000 248,644,950 313 
Jan. 1 to June 30-— 
Stock sales—No. shs. 
Bond sales (par val.): BJ 
RR. & misc. bonds 1,076,443,000 
U.8. Govt. bonds 515,098,000 
State, municipal & 
foreign bonds- - - 


114,518,794 131,860,895 136,103,960 as whens 
$ 


450,627,100 
950,168,640 


$ 
1,017 606,100 
981,709,925 


$86,181,400 
429,935,125 


320,985,000 


143,942 ,600 


201,498,000 o- 3, 
Total bond sales. 1,793,039,000 2,320,301,025 1,544,738,340 
Secretary of the Treasury Andrew W. Mellon on June 8 
gave out a statement announcing the Government’s June 
financing. 4“ 


262,342,900 


1,578,459 ,425 


This took the form of an offering of 24% Treas- 
ury Certificates of Indebtedness dated and bearing interest 
from June 16 1924 and maturing Dec. 15 1924. These cer- 


| from 444% to 4%. 
_downward move in quick succession. 


Other Reserve banks now followed the 
On June 13 the Fed- 
eral Reserve Board at Washington announced that it had 
given approval to the action of both the Federal Reserve 
Bank of Chicago and the Federal Reserve Bank of Richmond 
in reducing their rediscount rates on all classes of paper 


'and on all maturities from 444% to 4% effective June 14. 


568,000 | 


,703,590 | 
| the Reserve Board to lower their rates. 


tificates were tax certificates and the amount of the offer- | 


’ 


‘ing was $150,000,000 “or thereabouts.” It was pointed out 
by the Secretary that about $134,000,000 of Certificates of 
Indebtedness would become payable on June 16 1924 and 
$311,000,000 of Treasury notes would become payable June 
15 1924, together with interest on the public debt of approxi- 
mately $76,000,000. The 2%% rate established in the new 
certificates is the lowest paid by the Government on any 
war, or post war, financing—in other words the rate is 
down to the interest levels prevailing prior to the World 
War. Secretary Mellon said the low rate reflected the pre- 
vailing easy money conditions and also stated that the pres- 
ent offering of certificates was intended, with the tax pay- 
ments on June 16 1924 and the balances already on hand, to 
provide for all the Government’s requirements until the 
Sept. 15 1924 tax payment date, when additional financing 
would be necessary. Bankers were somewhat surprised at 
the terms of the new offering. It had been expected that 
the minimum amount the Government would ask would 
range from $200,000,000 to $300,000,000. There was also 
some expectation that the issue would run for a year instead 
of for six months, and would bear 3% interest instead of 
2%%. Subscriptions for the new certificates closed with 
the close of business on June 11 and on June 14 Mr. Mellon 
announced that these subscriptions had aggregated $609,- 
192,500, or over four times the amount of the offering. The 
allotments amounted to $193,065,000, of which $124,608,400 
represented allotments on subscriptions for which Treasury 
certificates maturing June 16 1924 or Treasury notes ma- 
turing June 15 1924 were tendered in payment. 

Ease in the money market became still more pronounced 
and rates both for call money on the Stock Exchange and 
for time accommodation dropped to the lowest figures 
reached in years. There was very little inquiry for funds 
for trade purposes, there having been, as noted above, no 
modification of the slackness of trade, but on the contrary, 
the slowing down having become still more pronounced and 
in some directions approaching absolute stagnation. As a mat- 
ter of fact, the ease in money, reaching a state of glut, was 
evidence of this trade stagnation. Some revival of activity 
on the Stock Exchange, with rising prices for securities, 
might have been expected to augment the demand for ac- 
-commodation from that quarter, but the buying was appar- 
ently largely for investment rather than for speculative pur- 
poses, and there was nothing to show that brokers’ 
were expanding to any very great extent. The payments on 
the second instalment of the Federal income taxes due June 
15; the subscriptions on a new issue of Treasury certificates 
of indebtedness brought out during the month and negotiated 
at extraordinarily low rates of interest, reflecting in this 
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the glutted state of the money market, caused, as usual. a 


trifling dislocation of funds, but in the existing plethora did 
not serve even temporarily to arrest the decline in rates. 
The Federal Reserve banks thought it expedient still fur- 
ther to lower their rediscount rates without, however, stim- 
ulating borrowing on the part of the member banks, and 
perhaps that was not the object, but reflected merely an 
intention to follow the course of money rates downward. 
The Federal Reserve Bank of New York, which on April 30 
had announced a reduction from 41%4% to 4% in its rate for 
all rediscounts and advances, effective May 1, on June 11 
announced a further lowering of its rate to 314%, effective 
June 12, and the lowest rate ever named by any Reserve 
bank. It was then noted that with this reduction New York 
had the lowest rediscount rate of any central bank in the 
world. Prior to the reduction the rate at New York was on 
a par with that at London and Switzerland, namely 4%. The 
Federal Reserve Bank of Boston, which had been maintain- 
ing the 444% rate, followed in the wake of the New York 
bank and cut its rate a full 1%, to3%4%. Effective June 10, 
the Federal Reserve Bank of San Francisco on June 7 an- 
nounced the lowering of its rediscount rates on all classes of 
paper from 414% to 4%. As noted in our previous issue, the 
Federal Reserve Bank of Cleveland on May 27 gave notice 
that beginning June 1 its discount rate would be reduced 





On June 17 the Reserve Board announced that it had ap- 
proved lowering the rediscount rate of the Federal Reserve 
Bank of Atlanta from 4% to 4%, effective June 18, on which 
date also the Federal Reserve Bank of Philadelphia and the 
Federal Reserve Bank of St. Louis received authority from 
In the case of the 
Philadelphia bank the rate was reduced from 4% to34%4% on 
paper maturing within 90 days, but no change from 414% 
was made in the rate for agricultural and live stock paper 
maturing after 90 days but within six months, nor from 5% 
in the rate for the same classes of paper maturing after six 
months but within nine months. In the case of the Federal 
Reserve Bank of St. Louis the reduction was from 444% to 

% on all classes of paper. A few days later the Philadei- 
phia bank made the 314% rate apply also to agricultural and 
live stock paper with maturities of over 90 days but within 
six months—leaving the 5% rate, however, in the case of 
the same classes of paper maturing after six months but 
within nine months. On June 30 the Federal Reserve Bank 
of Kansas City announced a reduction from 444% to 4%, 
effective July 1, on all classes of paper and for all maturities. 
The result of all this was that only the Federal Reserve 
Bank of Minneapolis and the Federal Reserve Bank of 
Dallas still retained the 444% rate; the other nine banks had 
come down to either 344% or to 4%. 

The rate for call loans on the New York Stock Exchange 
fell to 2% and renewals were also at that figure, or at the 
lowest level since August 1917. As a matter of fact, the call 
loan rate on the Stock Exchange never varied from 2% from 
June 10 to the end of the month and reports had it that out- 
side the Stock Exchange call loans on several days were 
made at as low as14%4%. The highest rate for call money on 
the Stock Exchange was 3% at the very beginning of the 
month. Rates for time loans were also sharply reduced, 
with the biggest concessions in the case of those for the 
shorter maturities, large amounts of loanable funds being at 
all times available, with borrowers very few. At the close 
of the month the quotations were down to 24%4.@2%% per 
annum for 60 days, 2%@3% for 90 days, 3% for four 
months, 3@3%4% for five months and 3% for six months, 
as against 3%@4% for 60 and 90-day money, 4% for four 
and five months and 4@44% for six months at the end of 
May. Rates for commercial paper were also down about 
% of 1% per annum, with the quotations June 30 for four 
to six months names of choice character 344.@3%% and for 
names not so well known 4%. New England mill paper and 
the shorter choice names generally passed at 314% and it 
was reported that a few small transactions in very choice 
names had been put through at 344%. Bankers’ acceptances 
followed the course of the general money market and for eall 
loans against bankers’ acceptances the posted rate for the 
American Acceptance Council at the end of June was only 
1%%. The Acceptance Council made the discount rate June 
30 on prime bankers’ acceptances eligible for purchase by the 
Federal Reserve banks 24% bid and 2% asked for bills run- 
ning 30, 60 and 90 days; 214 bid and214% asked for bills run- 
ning 120 days, and 214%4% bid and 2%% asked for bills run- 
ning 150 and 180 days. 

RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week Ending— Juné7. June 14. June 21. June 28. 
Call Loans on Stock Exchange— 
Range for week (mixed & indus. collateral) ..2%4 3 22% 2 2 
Week's average (mixed & indus. collateral) - - 3 2 2 2 
Time Loans (Mized and Industrtal Collateral) — 
ee eee See es eer 3K%4 3-3 4% 33% 2%-3 
SE ESTA ees 3%-4 34 33% 2%-3 
I a ee wal 3%-4 3\%-4 3%-3% 3-3 
Five months... _- OD i Pe SP a .. 444% 3%'4 3%-3% 3%-3% 
ta 444% 3%4% 3%-3% 3%-3% 
Commercial Paper— 
Double and single names— 
NS re 44% 4414 3%-4 3%-4 
Good 4 to 6 months___..._-.-- <b aticatatins 444% 44)4 444% 4414 


Foreign exchange rates showed greater steadiness, and 
there were during June none of the extreme fluctuations 


which characterized the exchange market in preceding 
months. Yet larger or smaller fluctuations were by no 


means lacking, cither in sterling exchange or in Freneh and 
Belgian francs. Except at the beginning of the month the 
foreign developments were such as to make for improvement 
in exchange rates. Progress in putting into effect the Dawes 
plan for the settlement of German reparations was exasper- 
atingly slow. Definite steps in that direction were the set- 
tling of the French internal political troubles with the oust- 
ing of M. Millerand from the French Presidency and the re- 
tention in Germany of the Marx Cabinet, it having been 
fcund impossible to organize an opposition Ministry, not- 
withstanding the change in the political complexion of the 
German Reichstag as a result of the May elections. The 
Conference of the Allied Powers arranged for the middle of 
July was also a step in the right direction. Exchange rates, 
however, moved up or moved down in accordance with the 
varying phases of the developments. Sterling rates after 
the big decline during May showed an improving tendency, 
though with occasional setbacks. Sight bills on London 
moved up from 430% June 2 (June 1 being Sunday) to 
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432% June 3, but was down to 4299-16, the low figure of | 
the month, on June 6. The weakness at this time was be- 
lieved to be due, in part at least, to sales of sterling in prep- 
aration for meeting the next installment of interest due June 
15 on Great Britain’s indebtedness to the United States. All 
previous payments except a small amount to balance had 
been in Liberty bonds, purchased at a discount and accepted 
by the Treasury Department at par in accordance with the 
agreement between the two Governments. The present 
payment consisted of $19,000,000 in United States Treasury 
Certificates of Indebtedness maturing June 16 1924 and $49,- 
655,000 in cash. Later in the month, however, sterling rates 
again improved and the quotation for sight bills June 20 was 
up to 43411-16. A sharp break then carried the rate down 
again to 43013-16 June 26, notwithstanding the apparently 
favorable outcome of the Conference of French and British 
Premiers at the end of the previous week. Commercial bills 
had been in scant supply, with apparently no sign as yet of 
the expected influx of commercial bills to cover shipments 
of commodities, but now were offered more freely for foreign 
account. However, quick recovery ensued and on June 27 
demand bills got back to 433%, and the range June 30 was 
431% @4 327-16. The market all through the month acted 
in response to cable rates from London, where the belief 
seemed to be that rates would go lower, and it was reported 
that sterling futures for end of June delivery had sold at a 
discount of 1-32 to 1-16 of a cent under spot London bills.. 
French francs fluctuated, as already intimated, in accord- 
ance with the varying phases of the internal political trou- 
bles in France. At the beginning of June, when it seemed as 
if the political troubles might develop a serious phase as 
President Millerand evinced determination to resist the 
effort to force him out, the French franc was decidedly 
weak, and checks on Paris June 2 got down to 4.88 and for 
a week or more the rate hovered in the neighborhood of 
5.00c., dropping slightly below that figure on several days, 
but with the resignation of M. Millerand and the restoration 
of normal political conditions, accompanied by multiplying 
evidences that the German Government was likely to do its 
part in facilitating the carrying out of the Dawes scheme, 
the franc made rapid strides upward and June 16 checks on 
Paris were up to 5.57. Frantic efforts to cover short com- 
mitments accelerated the rise. Large buying orders for 





French francs were reported from London and Amsterdam, 


while Paris interests were also said to be bidding actively 
for the franc. The news regarding the policies of the newly 
inaugurated French Government was favorably interpreted. 
However, there was considerable nervousness and rates re- 
acted, the quotation June 17 dropping to 5.32%. Quite to 
the general surprise the franc failed to profit from the fa- 
vorable reports received concerning the meeting of Premiers 
Herriot and MacDonald on June 21 and 22 and by June 25, 
the rate was down to 5.23%. Reports had it that the weak- 
ness was due to persistent selling pressure on the part of 
foreign interests. It was rumored that a speculative clique, 
which some time before had conducted a drive against francs 
through Amsterdam interests was again at work. What 
seemed to lend color to this rumor was the fact that Amster- 
dam dealers operating through London appeared to be sell- 
ing francs and buying guilders, the latter advancing as 
francs declined. The market for franc futures seemed to 
be inactive, with rates ruling about 3 points per month under 
the spot level. Covering of future contracts which termin- 
ated June 30 was expected to bring about an advance and 
that is what happened, the check rate on Paris June 26 being 
up to 5.31, although it was contended that many of the 
shorts had extended their positions in: place of covering 
their outstanding contracts; the rate for the franc June 30 
was 5.264%,@5.27%. The Belgian franc followed the course 
of the French franc and checks on Antwerp rose from 4.30 
June 2 to 4.83 June 16 and then dropped to 4.53 June 24, 
with the rate June 30 4.58@4.60. 

The rate for the German reichsmark did not deviate from 
the microscopical figure of .000000000023% until June 28, 
when there was an advance to .000000000024. It was an- 
nounced on June 11 that the International Acceptance Bank 
had completed negotiations with Dr. Schacht under which 
the American banking syndicate, headed by the Interna- 
tional Acceptance Bank, had increased from $5,000,000 to 
$25,000,000 the rediscount credit granted to the German Gold 
Discount Bank several weeks before. The Bank of Ger- 
many in its statement for the first week of June showed an 
addition to note circulation amounting to over 27 quintillion 
marks, or 27,375,585,000,000,000,000 marks, but the return 
for the second week showed a contraction of 30 quintillion 
marks, or $30,666,147,000,000,000,000; the return for the 
third week of the month showed a further contraction of 
3,237,230,000,000,000,000 marks. The rate for the Austrian 
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RATES OF EXCHANGE ON 
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CONTINENTAL CENTRES. 


Note.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


cents per unit. 


The previous method of quoting was to give the number of francs or lire to the dollar. 










































































| | Greek 
Paris Swiss Amsterdam Antwerp Italian Now quoted in 
4 | Francs | Francs Guilders Francs TAtre Cents per Drachma 
a Bankers’ Ba P Bankers’ Bankers’ Bankers’ Bankers’ 
Checks | Cables Checks Cables Sight | Cables Checks Cables Sight Cables Checks Cables 
1 SUN| DAY | SUN|DAY SUN|DAY | SUN|DAY SUN|DAY SUN|IDAY ‘ | 
24.88 a5.09{|4.89 a5. 10% |17.57a17.57 4 |17.58a17.58 4 |37.274a37.31 |37.31037.35 \4. 30 a@43%/4.31 a44%\4.30 4.33%/4.31 @.34%/1 7 a.83 /|1. By 834 
35.09 45.17 |5.10 45.18 17. 57a17.58 (|17.58a17.59 \37. 32437 .34 137. 36a37.38 |4.41 @a.48 |442 a49 |4.331444.354|\4.3440.36\4% 1.8144 Po 824 
4/4.91 45.11%) 14.92 a5. 1216) 17.57a17 .57 4|17.58a17.58 4 |37.31a37.33 4 |37.35a37.3714|4.32 a42%/4.33 a43% 4.33 a.3414|4.34 4.3544|1.78 a@.80% 178i 81K 
5|4.97 a5.07 |4.98 a5.08 |17.56a17.58 |17.57a17.59 |37.28a37.38 |37.32a37.42 (4.33 a42 |4.34 a43 |4.33 4.34 4.34 a.35 1.70% :. 
6\4.9714a5.15 |4.9814a5.16 |17.56a17. 584) 17.57a17.59% |37.35a37.38 |37.39a037.42 (4.36 a46 |4.37 aA4A7 |4.334%a.35 |4.3444.36 1.7444 3 ef 
7\5.06 445.11 |5.07444a5.12 | 17.58 17.59 137.36437.38 |37.40a37.42 4.39 %a. 42 (4404443 (|4.33'440.34 |4.344%4.35 | 1.75 1.75% 
8) SUN | DAY SUN DAY | SUN DAY 8U? | DAY SUN! DAY SUN/|DAY 
9|5.07 a5.11 (5.08 45.12 | 17.58 17.59 37.37a37.38 |37.41037.42 (440 a42 |4.41 a43 |1.3340.3:% 4\4. 341444.354\1.65 a. 6853 |1.65 344.69 
105.00 4a. 084) 5. 014% 4.09% |17.57 4417 .59| 17.58 4417 .60|37.37a37.39 |37.41437.43 |4.37 aA3 |4.38 a.44 4.32144.33%4 4.33 44.34% 1.68% 1.68% 
11/5.24 a5.43 (5.25 a5.44 17.59a17.60 (17. 60al7. 61 |37.33437.37 |37.37a37.41 4.54 a66 (4.55 a67 (|4.34 144.35 4 |4.35 144.36 34 1.68 2.6944|1.6844a.70 
12|5.224a.344| 5.2314a. 35 4 |17.60a17.63 4 |17.614a17 64% '37.36437 .37'% 137.40a37.4114/4.50 @.59 |4.51 a.60 |4.34 4.34% |4.35 a.35% 1.71 1.71% 
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12 


MONTHLY REVIEW 


[ Vox. 119. 











crown did not vary from .0014% throughout the month. | 
There had, however, been much speculation in Austria and 
on June 4 the Bank of Austria advanced its rate of discount | 


Oc, 


from 9% to 1 


= /O. 


The Italian lire, though a trifle weak at | 


times, was on the whole well maintained, notwithstanding 
the political troubles in Italy growing out of the killing of 
Giacomo Matteotti, known as the “millionaire Socialist mem- 


ber of the Chamber of Deputies,’ 


, 


committed by some Musso- 


lini adherents and which led to the resignation of two mem- 
bers of the latter’s Cabinet directly or indirectly implicated 


in the affair. 


mitted on June 1 


5 4 
J. 


The murder is supposed to have been com- 
The high point for the lire during the 


month on sight bills was 4.35% June 11. By June 20 the 


rate was down to 4.264%, but recovery followed, and the quo- | 

tation June 30 was 4.304%@4 31%. 
On the former neutral centres, the tendency of exchange 

was generally towards higher levels, aided, no doubt, by the | 


improvement in 


the 


uropean 


political 


situation. 


Sight 


bills on Amsterdam for the Dutch guilder moved up from | 
32.27 June 2 to 37.62 June 27, and were 57.544 37.56 June 30. 


The 


Swiss franc 
17.77 Ye. June 30. 


on 


checks 
Rates on the Scandinavian centres, how- 


rose 


ever, and on Spain were somewhat 
crown got up to 16.89 June 19 from 16.76 June 2 and then | 
dropped to 15.76 June 30, as it became known that the meas- 
ures for stabilizing the crown which had been under consid- 


eration by the Danish Government and which had passed 
the lower branch of the Legislature had failed of passage in 
The Swedish crown, on the other hand, 
moved slowly upward, rising from 26.46 June 2 to 26.55 
June 26; the rate June 30 was 26.50@2¢ 
crown, like the Danish, was lower at the end of the month 
At first there was a drop from 13.59 
June 2 to 13.43 June 10 and then a recovery which carried 
the rate back to 13.53 June 20; the rate June 30, however, 
was still lower, at 13.35@13.44. 
from 13.60 June 3 to 1 


the Upper House. 


than at the beginning. 


recovery at the close. 


any one case. 


improvement. 
@42e. June 30. 


from 


from 734% June 3 to 714@71% June 30, 


17.56¢. 


lower. The 


be, 


The Spanish peseta dropped 
3.364% June 18 and was 13.40% June 30. 
Rates on South American points tended lower, with some 
Changes, however, were not great in 
Rates on the ar East were lower, except that 
the Japanese yen on Yokohama showed somewhat further 
From 40%c. June 3 the yen moved up to 41% 
The Hong Kong dollar dropped from 52% 
June 3 to 52@52% June 30, while the Shanhai tael dropped 
Rupees on Bombay 


June 


The Norwegian 


to 


5 


Danish 





showed only fractional changes and the rate June 30 was the 
same as June 2, namely 30%.@31. 


Seren Day 
30% a4 313 
305: 6a4 31 
a4 30% 
29%, 6a4 30%46 
a4 30% 


Jor 
284 |4 30 
Nie43 


Documents 
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90 Day. 


60 Day 
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s| 
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30 %4a4 3149/4 30% 


| Transfers 
4 31 a4 318 


| 
' 
4 

4 29%, 6a4 315:6/4 20% 004 31%Q6/4 30 


RATES OF EXCHANGE ON LONDON IN POUNDS STERLING. 
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RATES OF EXCHANGE ON 


OTHER CENTRES. 
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| 10.82 | 


10.83 


10.79 | 


10.72 


10.66 
| 10.70 | 
| 19.70 


10.73 
10.73 | 


10.75 | 


10.90 


10.75 


10 | 


10.70 | 


10.83 | 


| 
| 
| 
| 
11 
| 
| 
| 
| 


10.85 


10.87 | 


11 
11 


06 | 
02 


Bom- 
bay 
Rupees 


Cables 


10.87 
10.60 
10.82 
10.77 
10.91 
10.87 


10. 
10. 


88 
84 


10.77 
10.71 


10. 


75 


10.75 


10. 
10. 
10. 
10. 
Ba. 
10. 


| 10.95 
10. 
| 10.90 
10. 
a3. 


78 
78 
80 
80 
15 


75 


88 


92 
11 


11.07 


Ate 


Java 
Guilders 


Checks 


30%a31\% 
30%a31% 
30%a31% 
30%a31\% 
30%a31% 
30%a31% 


30%4a31% 
30% a31% 
30%4a31% 
30%4.431% 
30%4a31% 
30% a31% 


30%a3%1 
31 a31\% 
31 a31\% 
31 a31\% 
31 a31\% 
31 a31\% 


31 a31\% 
30%a31% 
30%a31% 
30% a31% |36 
30% a31% 364% a36% 
30% a31\% 36 4 a36% 


36 
136 
36 


KKKKKRK RAKARKAK KRKKKKK 





RKKK 


BEES SSBSRE BSESRS SSESEE 





8 S8S8ss Ssssse sssses SSS2E= 


ekezresstnae 
Z 


= 


494049% | 5014a50%| 30% 0311 '36%4 036% 


d Nominal. e Effective May 12 1924, we 
The zloty is equivalent to 1,800,000 marks. 


21.00 19% 10% 52 a52% 71%a71% 41%a42 


* Cents of U.S. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. 
commenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange. 


eo 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 
The following tables furnish a complete record of the New York Stock Exchange transactions for the t month and 
she year 1923 to date. They need no extended introduction, as they are self lanatory. The A nehypne bemnan com 


security 7! only State bonds) dealt in on the ag oe We give bende teak, using the classification adopted in 
the ene ag list. The black-faced letters in the column headed “Jnterest Period” indicate {n each case the month when 
he Donds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-pa) ing 
5 ous are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
ao which interest fs in default. This method of quoting bonds became effective January 2 1909. 


&=* For footnotes to tables see last page of bonds and last page of stocks. 
BUONDS.—PRICES AND SALES FOR JUNE AND RANGE FOR THE YEAR TO DATE. 








































































































3 . 
BONDS | £3 Sales in | Price about | PRICES IN JUNE. | RANGE SINCE JAN. 1. 
oy une. an. | , 
a. Y. STOCK EXCHANGE. << Par Vaiue|| 1924, June2. , June 30. Lowest. | Highest. \ Lowest. . Highest. 
; | 4 | 
U S Gorernment Securities a | Bid. Ask.|\Bid. Ask.' Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
iret Liberty Loan— | | 
Pe ee caasonee 1932-'47\3 D 9,592,000, 99% Sale 99%» Sale 101% Sale | 99% June 2 101%» June 27)| 98% Mar. 6.101%» June 27 
Registered ......-.------|--- =| OF ee eR RUT Ra 100.00June 4 101% June 27)| 98% Mar. 24 101% June 27 
sn nace 1932°473 D 2,000; 98% --.-- |}100'%3 Sale 102% ____- 100% June 2 102.00June 19) 98% Jan. 16102 June 19 
Se... secsaueneas ae soull WEMEED Wonons acnes'enace acesd!sanneu.ecsasalancnunsceusell Ain en on 
Pe ee. nnccnends 1932-'47\J D 1,646,000 98% Sale | 100% Sale 10253 Sale 100% June 2 102!% June 27;| 98% Jan. 5 1022 June 27 
NS Fear |_...! 37,000, 98% Sale (100% Sale 102% Sale 1002 June 2 10123 June 13)! 982 Jan. 2 1012’% June 13 
First Second 4s. ..1932-'47/3 D) 74,000, 97% 98'4x//100.00101.00 100%3102.00 100% June 3 101% June 26 98% Jan. 14 101%» June 26 
Resisiered .....c-«c----- lesesl seceralieeees seseseesce cesses wnces const bn nes G5nsee wee Sd =: wht Ua: Oidiatoe dei weeded ‘Toga aga ed 
ty Loan— | ; | | | | 
segond Liber wk soseans 1927-'42|M N) 103,000, 98% ...-- 100% Sale 101%_ _____ 100% June 2 101" June 26 98% Jan. 10 101" June 26 
ee Paar ne 3.000.222 covecei[----- --- -'..... -.... 100" June 5 100% June 18)) 98!» Jan. 4 100% June 18 
Becond 4s_..-.---- 1927-'42,\M W 3,414,000 oe neve |1001%3g _ 101'% Sale 100'% zune : 101%. June a7 98a Jan. 5 1012%9 June 27 
Registered _...------ ----|----| 769,000, 98% Sale ||100'%.2 Sale ‘_____ ___.. 100%: June 2 101% June 2 % Jan, 101% 2 June 27 
Thi bert —_ | | 
Third. ——-. ecece 1928|M $|14475 000 | 99% bare ||101% Sale 101’ Sale 101'%2 June 2 102% June 27} 99% Jan. 5 102% June 27 
Registered ......-------- ----| 710,000, 98% Sale (101's2 Sale 102% Sale 101.00June a tal June 27|| 99% Jan. 2.102%» June 27 
‘ourt Loan— 
° Raw yer AA 1933-'38)A 0117183000; 98% Sale |/100%2 Sale 102% Sale 100?3 June 2 102%» June 16 98% Jan. 5 102'%2 June 16 
Registered _...-.-------- ---| 638,000 98% Sale ||100%2 Sale 102%; Sale 100% June 2 102’ June 16) 98m Jan. 3{102'% June 16 
Treasury 4% _...---- 1947-1952/A 0112250000, 99% Sale |}102%2 Sale 104%» Sale 102'» June 30 105%. June 14!] 99% Jan. 5/105» June 14 
“sien ss oe ea isaalo i 32,000 | cece e----|----- ---- Ssanes snvae Seen 3 1042 June 17 10338 200. 9 10éte syne 17 
fs cons reg... ----- April 1930 sancecllecece coonell----- ----- oaths Koved nuetes bt i a ar. 25}10344 Mar. 25 
9s cons coup. .----- EEE, BE oc cncscimonte qetedonsce wccce lnnena --n-= === =e a PRES 102%% Mar. 19|102% Mar. 19 
a registered eccoecesoesos 1925/@ FF) .....-/|----- -----|]----- ----- ed aUhee wheerd Sind Mickiees euvane 101 Feb. 15/101 Feb. 15 
caau F : i es. Saar cee Meehan ie Keak, a pring. 2 
Panama Canal 38--------- i961 BD Sice-Beeree WE Bevnns meescbenece once. cecece socecsicatess so-en hensSon Aa aeabereny epieas 
Registered __ ---------- ------||----- -----||----- ----- en eee eee. Sn eS eee ee 
Securities | | 
New’ York Clty 45% ----1960)M 6} 49,000, 99% Sale | 10014 10014 100% Sale 100% June 5 100% June 25,| 98% Mar. 10]100% June 25 
4s Corporate stock...1964)M 8) 53,000 99% 100% 101% ____- 10234 ____. 10134 June 12 102% June.17]] 99% Jan. 30)102'% June 17 
4s Corporate stock...1966)A O 3,000 9954 10034 |101%% _.--- |102%% 10254 102° June 16.102 June 16|| 99% Jan. 4/102 ° June 16 
44s Corporate stock.-.1971)/J Di ______ | 103% ..-.- 110544 --..-'1065% 107%4|______ ______|___._-___-_-__|]}105% May 21|105% May 19 
44s Corporate stock.--1967/\J J) 20,000 103% 104% |105'4 1057%%|10614 107 |106 June 11 106'% June 10/}102% Mar. 7/10644 June 10 
448 Corporate stock. -.1965)J D 15,000 103% 104 ide Ieee 110614 107 1105 76 June 6 106% June 23/103 Feb. 23/106% June 23 
4s Corporate stock... . 19s E 3,000 1039 104% 105% -----,106% 107 | 105 %4 zune 4 105% zune x 10236 agar. od 108 54 quae ce 
rate stock... . 1959 27,000}; 9644 .---- 96% -.---- 98% 98%, 97 une 4| 981% June 26 ar. lo June 
¢ te Gorberate stock ...-1958|M N 3,000' 96% ----- 06% .---- 9844 Sale | 97% June 18} 98% June 30|| 94% Mar. 14] 9834 June 30 
4% Corporate stock. -.-1957|M N 26,000 10344 104%{'|1054 __----|106% 107'%| 97 June 9| 97 June 9} 96% Jan. §| 97 June 9 
4% Corporate stock... -1956|M N TY ie) Qeeeees Sees 9634! 98% Sale | 96% June 3 98% June 30}) 94% Feb. 27) 98% June 30 
ae B6e. oo cnscnneeo* 1957|M N 1,000, 103% 104% ||105%4 105% 106% 107% 105% June 18106 June 25/}103% Mar. 7|106 June 25 
4 ipessats stock..1957|M N 28,000, 103% 104%1|105%4 _---- 106% 1074%'105% June 2105% June 9//102% Mar. 3/105% June 9 
a4 Corporate hems. . ee = | ef 2 2 eee Nisei irede --| 885% June 10, 8854 June 10]} 8544 Mar. 18] 88% June 10 
WN Y State—Highway 4s--. 1961 wonnnnlieccee eoenell----- --- ns pene rd ree | eee iatwee, chnres 
Canal 49...-...-------- 19610 J) ___- ||----- oe 20-l|----- -----]----- ----- ERE ORE A TRAD EER ERED Tg 
Canal 48_....---------- BOGOF] £8 --- aHeoeee eoeee|]----- --- rlenne 2----[-e---e -- paalenaanvecoeuslataahe mabaehikectan wadbae 
i cosnasanedee OE -  ocesuieeses orees| iy aa aoe CRED een Eee -|-- oc cemndasin pditindihudeh aaakat 
Highway Impt 4}48----1963|M $ ------| ivuwin cebaebienke- waeee Beeline 2) END ee glecvveed naib nee aumeecibesded asadee 
yo“ eae ae aie ae NERA ot * ee | bade ntacwnne du ckwaeee moceeo satis caaueo 
a RY Gov’t Securites rf | . | ; 
Argentine (Govt) 78------ roe 4 4 666,000 101% ane 10144 Sale 102% o 09 \% qune 2 102% June is -~ ta May 24 10956 gene 19 
a eae eink 194 127,000), 84 ale 78 | 82% Sale 8 June 6 83 June: Ma 5} 8: Jan. 
ees ts Ser A...--1957\M 8S 4,336,000!'_.... _-.-- 9014 Sale | 94°" Sale | 90 June 2 9414 June 27|| 8914 May 201 9414 June 27 
Austrian (Govt) 78 w 1.---1943|J D| 891 000) 86% Sale 90 Sale | 93. Sale 89% June 4 93% June 30)) 85% Jan. 17| 93% June 30 
Belgium—25-yr ext sf 748g '45\5 D} 748,000!, 97% Sale ||103 Sale 106 Sale |103 June 2106% June 30]| 97 Jan. 2|106% June 30 
5-year 6% notes-------- 1925/3 J) 611,000] 97 Sale ||100 Sale 1001 Sale {100 June 2 100% June 19] 9634 Jan. 2/10054 June 19 
20-year sink! fund 86.-1941/F A} 279,000, 97% Sale ||102 Sale 104% Sale 102 June 2105% June 17] 97 Jan. 2/105'4 June 17 
Bergen (Norway) 8f 88----1945|M N) 83,000/109 Bale ||108%4 Sale 109 Sale '108% June 6 109% June 18/108 Apr. 14/111 Mar. 3 
Berne (City of) sf 88------ 1945|M N} 120,000/}108% Sale ||108% Sale 109 11014 108% June 3110 June 16/1084 May 9} 93 June 5 
Bolivia (Republic of) 8 eee oe 1,303,000)| 85% aare 91 a | 92 Sale | 90% — 10 93 oe on oo ey m: i — * 
; f) 15-yr 68 1934 N| 659,000;)| 70 Sale 2 Sale 85% Sale 814% June 3 86 June 26 ( . If] 9914 June ¢ 
Bord eet Sof externs 868.-1941\J 11,032,000] 944% Sale 96% Sale 99°” Sale 961% June 2 99% June 30] 92% Mar.1}) 88 June 30 
St 1? Tb, crcceveswes 1952|J D| 833,000)| 78% Sale || 81 Sale | 88 Sale | 81 June 4 88 June 30] 77%4 Jan. 10)101_ May 15 
SU. taint psanneendeen 1952)A © 76,000) 95 Sale || 99 Sale | 98% ___-- | 98 June 11 9914 June 3 os in 3 Rts | bed as 
oseeaee : 2 : une ¢ 
D Let nnn 5 ~~ 568 A © 7: 100 Sale 0014 Sale 10134 Sale _ 014 June 2 % June 30]| 99% Jan 3 102° June 18 
Canada. Dominion of. 53-.1926/A 0} 173,000/100 Sale | 10014 Sale 101% Sale 100% June 2 101% June 30 4 5 Ee 4 ts ] 
access 1931/A O| 194,000)| 99% Sale 99% Sale 101% Sale | 99% June 2102 June 18]| 9944 Jan. 10)102% June 30 
aene ~:~ a 1929/F A} 503,000 01 Sale ||101%4 Sale 10214 Sale |101 $4 June 2 10254 rene 3 Nope _ . tits. ye +4 
952|M N| 984, 100% Sale- 102. Sale |100% June 2 102% June 1 4 Jan. ~ June 
sulle ‘iepublie exter sf Ba-1041 FA $47,000] 102° Sale 105. Sale 10534 Sale {10434 June 10 10754 June 19 102. Jan. 2/104 , Apr. 7 
~ External 5-year 6 f 88_-...1926/A © 143 ,000)/10234 Sale ||102 rs - 103% Sale {103° June 4 103% June 17/}102% Jan. 2) 98% June 30 
ee se ey ae 5 1942/M N! 447,000'| 94% Sale || 9534 Sale 98° Sale | 9534 June 2 981% June 30 94 Feb. 7|107 June 5 
25-year sf 88 gold_----. 1946|M N 292,000 |102% 103 110544 Sale 106 107 |105% June 2107 June 5)102 Jan. 8, 47 June 80 
Chinese, Hukuang Ry 5s_.1951)J D! 217/000 41% Sale 47% Sale | 4634 Sale | 414% June 11} 47 June 30)| 39/4 Apr. 30/110 P June 26 
Christiania (City) of 88_..1945|A O 67,000 |108 Sale |}107 108% 109%4 Sale |107%4 June 6110 June 26 107 | eb. 19 9814 June 30 
Colombia 6s. ---------- 1927|A O|} 474,000| 95 Sale 96%% Sale | 981% Sale | 96% June 2| 984% June 30 94% Jan. 4) 95%4 June 30 
Cope hagen 25-yref5%e.1944\J J) 347,000) 88 Sale 9014 Sale | 943% Sale | 90144 June 6) 9434 June 30)) 8744 Mar. 1) 96% June 18 
Cc Ba Re of, 5¢ _--------1944,M 8 29,000} 94 95 95% Sale | 95% Sale | 95% June 2| 961% June 18) 93% Feb. 15) 924% Jan. 3 
“he ext debt Ber A of 1914. 1949/F A 8,000} 90% 92%]| 89 Sale | 9 92 89 June 2) 91% June 19) 89 June 2) 8344 June 26 
4a external loan------ 1949|F Aj} 53,000) 80 82 80% 82 8314 Sale | 81 June 7| 831% June 26)| 79% Feb. 28 97 June 16 
keer area iS Er: 1953/3 J 2,821,000) 91% Sale 944 Sale | 96% Sale | 944% June 2) 97 June 16 9144 Jan. 2| 9734 Apr. 23 
Cc oslovak (Rep of) 88_.1951|A O} 555,000| 94% Sale || 9612 Sale | 9614 Sale | 96% June 3) 97% June 24) 94 Jan. 3 108 4 June 18 
Danish Cons Muniesf 88 A1946/F A} 42,000,)107% Sale ||107 Sale |108'% Sale |106%4 June 3,108'% June 18|106% Mar. 3)109% June 18 
Series B af 88_--------- 1946/P A} 53,000|107% _ 107 107 24|108 %4 109 {107 June 4,109% zune 8 1064 pt » aa ea + 
Denmark af 88. _--------- 1945|A O} 326,000/\108% Sale ||108 Sale |110% Sale |108 June 2111 une ‘ : % 
20- Se elanael tt 194213 J 523 000 gos, Sale 94%4 Sale 985% Sale | 94144 June 2) 9834 June 21|| 934% Jam. 3.10214 Mar. 19 
Dominican Republic of 58-1958/F A| 49,000| 99% 10134//101% 10214/10014 10234|101%4 June 12,102" June 17|\100% Mar. 6] 91 June 16 
SSS ona arr 1942|M S| 255,000) 85% 87 894 Sale | 90% Sale | 89 June 4/91 June 16) 85% Jan. 3 96 June 26 
oot East Ind 25-yr ext 6681947|\J J; 696,000, 95 Sale || 9312 Sale | 95% Sale | 9254 June 9, 96 June 26) 9234 May 13) 957% June 30 
40-year 68_._..-------- 1962)|M S| 646,000) 94% Sale 93 Sale | 95% Sale | 92% June 9, 95% June 30/| 9244 June 9 90% Jan. 23 
a 1953|M 8S} 459,000} 90% Sale 8614 Sale | 89% Sale | 85% June 4/ 89% June 30) 85% June 4102! June 16 
french Repub 25-yr ext 88_-1945|M S$ 2,282,000 Sale || 9914 Sale |102% Sale | 9914 June 2.10214 June 16)| 9244 Jan. 13| 9914 June 23 
a-77 external loan 7 }48- 1941/J 0 SARS Ae, 91% 5 95% Sale | 99 Sale | 95% June 3) 9914 June 23]| 9044 Mar. 8 seat Miles a 
. Up King of— (10444 Ji 
ig vt he. A Bie 1937/F A 1,450,000 one 101 “4 Sole 104% Sele 101 e qune 2 10474 qone — 1pete =. bal ao%s = x 
ge 1929|F Aj 274,000,107 ale ||109 Sale |109\% Sale |107% June 94% June : 8 
outdo team $ r Legos 1952;|M N 338,000, 77 = S4 % em 89 t% a 84 \% rae 2 + tie — pe a et . sees _ a 
es RE 52|A O} 115,000) 89% Sale 8944 Sale | 9114 Sale | 89% June : une . % I ‘ 
aly, Kin dom. Ser A 6348 1925/F A} 93,000] 98% Sale |/100'4 _-___/100 * 10014 100% June 3 1005% June 16 9834 Jan. 2| 9734 May 27 
japan wt, Imp—£4340 25|F A] 128,000 93% Sale || 9755 Sale | 9714 9754| 97% June 6 9744 June _3|| 9254 Jan. 9| 9734 May 29 
series 4348_--------- 1925|\8 J} 212,000) 92% Sale 97% Sale | 98% Sale | 97% June 6 98% June 30) 91% Jan. 2 984 June 39 
ing loan 48..--.-.-.-- 1931\8 J} 604, 80 Sale 78 Sale | 78 78%| 75% June 9 79 June 21!) 7554 June 9 81% Feb. 
Temporary sf g 6%s_..1954F A 5,967,000|-.... ----- 901% Sale | 92% Sale | 88% June 10 9214 June 30) 88% June 13) 93 Feb. 29 
Oriental Development 661953 M 8| 440,000!) 8834 Sale 84 Sale | 8544 85% 81 June 3 85% June 30] 81 June 3, 90% Jan. 1g 
City of) 15-year 68.1934M M| 620,000| 74% Sale || 52. Sale | 8514 Sale | 8114 June 5 86 June 26) 72% Jan. 15' 86 June 26 
Jones City) 1%-vr @a__1934 M W 3,829,000! 74 Sale |' 8234 Sale | 8514 Sale | 8114 June 2 86 June 26 72%Jan. 15 86 June 26 











BONDS—STOCK EXCHANGE RECORD 








[Vor. 119. 














Interes 
Period. 


®. ¥. STOCK EXCHANGE. 


Sales in 


June. 


PRICES IN JUNE. 





RANGE SINCE JAN. 1. 





Par Val ue 





— 


Foreign Gov't * —temneanat 
Mexico Gs 8. wane 1899 58 '45 


oo 
“Ke 
= 3 


o 





105 
Netherlands sf 66 Fist..-- 3973 
meswey extaf 8 1940 


Porto e (City 
Soe ext sf 7s. aoe 
Rio Grande +] | em 1946 
epoocanase 25-yref nha 


Eis Salvador Rep) 


ZOOroudroon.d 


Pp 88-_- 
of ge. se 1083 


Being Dep (France) 20-yr ora 1042 
8, & Slovenes 88 hae 


1939 
SBwise Gantcleretion ef 88_.1940 
Switzerland Govt ext 54s_1946 
Crags Cit a of 1912 6e__-- 
external 88.1946 


CO pom C2ZZun 


Ala Gt Sou ist Ay, 5e__.1943 


Te ~ oo iS) 
a >P> EOC EEC’ EDP apCCaSP EC 


00«.200209 


F—Gen g 48.1995 
19905 


oo 
aa 


a 


909 5 
60-year conv 48 1905_..1955 
v 48 issue of 19 0. 92 





RAK 
E<ccg77>>oR>> 


— 
eee 
33 
a 
aecOee 202m OZamec DUUUZ 


General 44s_...1964 
. L&N collat ot onké 48_ Oct 1952 


Becond 4s 
ation & Yad ist gag 4a-=-104 


Pitte Je Jct M D Ist g 3348'25 
PLE&W Va Sys ref 
8 W Div ist gold 3 
Tol Cin 1st & ref 4s 
Battle Creek & 8 38 
Beech Creek ist 


ee0ec22e00u 


195 
Said 5s__.1934 
gu A 5s_...1962 
jan Ned deb s f i 1940 
25-year deb sf 6 


‘0 
Carb & Shaw ist 48g 
Caro Cent ist cons g 48._.194 
pe cane & Ohio Ist 58. “1982 
cane Aa lst gu g 4s 
Cent Br Un Pac ist g 40....-38 
pd N = lst guar 4s 


4 Re crate H 





Chat Div pur money g 48 ge 
Mac & Nor Div ist 
Mid Ga & Atl Div 
Mobile Div ist g 5s_...194 
Cen RR & B of Ga—Col g 58’37 
Central of 1 oem g 58_.1987 


ry wy 
ae US - ac ist ref gu 


See wo a] > Om DOOo Cy 
See ese eC Pcoce pccUpSEECMCCSCCCCCCEpCCED 


Che BZan OUP ue Zee UU REP oe Vo Cume soo oneness 


Ches & O—Find & im 
7 —_ sold 5s 


Se 
PNEZEoCP “TO 


R & A Div ist con g 4s 


Stamped interest 
Railway 1st lien g 83%4s..1050J J 





1,116, 000! 
82.000. 
27 ,000, 
70, 000, 


ne 


Nore 
WAN OAGNW WOW HA OSNWOWNNANND 





= 


'120/000) 
115,000, 
161,000 


wow eee 
NOK DNODPO 


oe 

> 

= to 
Broo 


— 
o 


$5 Jan. 17 o756 = 15 
80 Jan. 12) 83%June 6 
83% Feb. 26 87% Jan. 16 


9 
| 91% Mar. 28) 94 June 26 
98 Jan. 16100 June 12 








678,000, 
43,000) 








2,000 
119, ne 


97, 000 
184 000) 
27 ,000)| 
72,000) 
221000112 
215,000)/111%4 Sale 
727, 000) 





i 
a 


EEO SE SPIEL se: 90 Jan. 
26.000! 
716,000) 
950,0004 9 
6,000 
30,000 

180,000) 5 
\} 92 


| 96 Jan. 
25; 81 Jan. 
| 67 Jan. 








7,000 100 
101,000 


56,000 100% § 
1,000 


13| 5110134 June 


> 30 1100, Jan. 2/103 June 30 


56,000 
25,000 
6,000 
630,000 
19,000 
39,000 
43,000 
54,000 


ee a 103, 


346,000) 8 
2,047,000} S87 
2,096,000) 

















worn 


7 % Jan. 

92% Jan. 28 98% June 30 

91% Mar. 13} 99 June 18 
2} 99 June 25 
7|108% June 21 
9,102 June 19 

92 an. 4) 99 June 28 
2| 99% June 30 
2; 97% June 30 


4/100 Jan. 11/102) May 28 


96 4«6Jan. 


al 


101% June 30 


3 9824 Jan. 10103 June 23 


Jan. 15; 91 June 23 
63% Jan. 86% June 30 
76 Jan. 28) 85% June 26 


~ 





17:/\101% May 14|105% Jan. 7 
30|111% May 8/118 Jan. 24 
30| 94% May 28| 9754 May 5 
| 59% June 10) 63% Jan. 3 
26,102 Jan. 11/1064 June 26 
14/109% May 8113 June 14 


Jan. 8101 May 10 
Feb. 25, 83 June 4 
Mar. 4 83 June 16 
86 Mar. 8 91% June 10 
57% Jan. 30) 63 June 12 
Feb. 20) 90% June 18 
79 Jan. 14, 8 89% June 21 
79% Mar. 14 8344 June 23 
78% Jan. 11| 78% June 7 
7974 Jan. 4 84% Mar. 14 
Feb. 21| 85 June 12 
Bi Feb. 19 83 June 26 


95% Jan. os 99 Feb. 20 
5; 


90% Mar. 11| 93% June 16 
70 Jan. 7} 81 June 16 
83% Mar. 1) 89% June 23 
9 Mar. 31| 9944 Feb. 27 





108% June 19 
92% June 30 
Mar. 7| 85% June 17 


Feb. - 92% June 18 
16 
72 Mar. 25) 80 June 26 


65 Ma 69% Jan. 24 
72% Mar. 14) 81 Jan. 24 
96% June 11} 96% June 11 
Hes Jan. 9) 99% June 30 
Feb. 26) 984% Mar. 26 

a1 Jan. 2| 27 June 26 
26; 80 Jan. 4) 854 June 26 
12) 824% Jan. 4} 9044 June 12 
16 | 83 Jan. 3) 88 Jan. 28 
26 100% Jan. 8/102% June 26 
26; 95% Jan. 5) 99% June 26 
12|79 Jan. 10} 85 June 12 
30, 96% Jan. 2) 994 June 30 
12) 66% May 7} 70 June 12 
Mar. 22} 60 Feb. 23 

| 90 Apr. 3} 93% June 17 


7| 80% Feb. 13 83% June 17 


61 Jan. 7| 69 June 18 
| $883 = 5| 89% Mar. 19 


17 95%{ Jan. 10) 994% May 12 
30 | 975% Jan. 7|101% June 28 
30 111 Mar. 15 114% Feb. 11 
26 110% Mar. 10)113}4 June 26 


78% Feb. 25) 83 Apr. 15 
70% Mar. 
1035, June 14 


827% June 25 
75% June 25 


92% Feb. 20) 99% June 17 
3 
14 
4 
4 


50% Jan. 66 June 26 


196 May 12} 96 May 12 
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Period. 


Interest 


Lowest. 


Sale Prices. 
89% Feb. 21 











N Y Chic & St L Ist g 48... 1937 
25-year debenture 4s___.1931 
2d 66 A-B-C 193 

N Y Connect ist gu 444s A. 1953 

WY & Erle ist extg 
8d ext gold 44s 
ath ext gold Se 
5th ext gold 4s 1928 

NY&Greenw L guar g Se -.1946 

OFS Bases 6 570.- 2000 





| 93% June ry 93% June 
| 87 June 24 87 June 24 
se 76% June 23, 76% June 23 





_._..-'| 97% Bale | 


| 


[-*) —_ 
a ae 
ru nZZPZZZ00mZPZZO 


p 
N Y & Jersey ist 5s 
aS Si ore s 48 
N Y & N E Boston Ter 4s_ 
N Y New Haven & Hartford— 


19,000 9614 9 
pereonet § 


| 
47% June 14 48% June 26 | 
52% June as, 53 June 18 


vance’ 50% June 3 54 June 26 
54% 55% June 12, 54 June 26 

50 45% June 4° 48% June 26 

Sale 68% June 3 75% June 28 
Sale 67 June 9 721% June 30 
Sale 41 June 3 47 June 30 
Sale | 79% June 4 87 June 26 
Sale | 79% June 3 86 June 26 
53 49% June 2, 49% June 2 

51% June 5 52 June 5 


50% June a) 50% June 17 


| 99% June 5 99% June 99% Apr. 30 
Sale | 62% June a 66% June 28 60 Apr. 22 


614, “68% June 16, ee ee ee 


June 18 83 June 14 

2. || Se ree i ae 
62%: 59 June 10 62% June 28 
49% 49 June 19. 49 June 19 
| 50% June 12 53 June 25 


O73 

Sale 47% June 3, 52 June 26 

Sale | 66% June 3 69 June 19 

94%' 92% June 12 93% June 19 
107 June ed June 9 


i083 June 17 107% June 19 
June 2 90% June 16 
383, June 2 87 June 4 
June 6, 8934 June 25 


119 June 23125 June 14 
89% June 19, 89%4 June 19 
853% June 4 86% June 23 
82% June 3 85% June 28 
82% June 3 83 June 19 
58% June as, 624% June 14 


82% June 6 86 June 28 
103% June 2106 June 17, 


92% June 4! 95% June 28 
924% June 5 96 June 12 


7,000 | 
40,000 | 


38 
43 


30,000 | 408e 

67,000 39% 

99,000 37% 
885,000, 59% Sale 
42,000; 57 Sale 
410,000; 35 36 
956,000 | 70% Sale 
2,854,000 | oe Sale 

5 | 


a” ie 8 
“= 
46 das. 4 
56 Jan. 22 
54 June 26 
48%4 June 26 
75% June 28 
72\% June 30 
June 30 
87 June 26 
86 June 26 


49% June 2 
52 June 5 
50% June 17 
50 May 12 
99% June 5 
66% June 28 


62 Mar. 10 
85% May 29 
83 June 14 
97% May 3 
8224 June 28 

Feb. 25 
$3 June 25 
88% Apr. 28 
52 June 26 


Jan. 

Jan. 
44% Jan. 
43% Jan. 
39% Jan. 
59 Jan. 
57 Jan. 
36 = «Jan. 
70% Jan. 
69 Jan. 
44 ~“Mar. 20 
48 Apr. 5 
50% June 17 
42% Jan. 23 


Non-cony debenture 48.1955 
Non-cony debenture 48.1956 
Convertible debent 3448_ 1956 
Con ible deben 68_..1948 


+ 
x @ on si! wc x 
| SESS SSESEEESSCESEESESSENSCESSSECELSSSS. SSSESSE 





Ne Id HIN ONO 


\% Sale | 51% 
49%, 51% 

! 
49% 51% 
99% 9934 
2% Sale | 66% 


a 000 | 99 
465, 000 | ‘wes one 





lst g 48_June 1992 
only ...June sees 


1955 
& Bos gen 48____1942 
4s_. 1998 
pane NEE 6 
80,000, 52% Sale 
15,000 
15,000 | 


85 
844, 000, 41 


3,000 | 861% 
1,000 103% 108 
. 106 108 
103 107 
gis Sale 


38 Sale 
106% Bale 
87 89%) | 88% 
82 87 || 86 
81 Sale | 82% 


"57% Sale | 
+46] 


10254 Sal sale” | 


4 Sale 
Sale 





| 108%, 
| 106% 


wt! 
sole 
Sale 
88%! 
122 
89% 
Sale 
Sale 
Sale 
x 


106 Mar. 17 107 

86 Feb. i 9? June 16 
861% May June 4 
865% Feb. 20| 5 39% June 25 


106 2 = a 
3 8% May 2 


86 
841% May 10 Apr. 19 
80% Mar. 5 83 4 June 28 
78% Mar. 12 June 19 
62% June 14 
57 May 15 
86 June 28 
106 June 17 


Mar. 13) 95% June 28 
4 Jan. 1l June 12 


9034 
88% 


‘30% 


89 

85 

85 

85% Sale 
Sale |106 Sale 
“92%! 95 95% 
927%4| 95% Sale 


36: % 
‘| 87} \% 


1119 


Div ist & gen g 4s_._.194 
Convertible 44s 193 


1O-yees o rapt ble 68.1929 
Poca C & sees 


Sorth aL 
General lien gold 3s_Jan 2047 
ed Jan 204 


1,165,000 
14,000 
30,000 

679,000 
100 |. 


8,0 
223,000, 


Sale 
90 
87 

Sale 


Jan. 


58% 

57 
| 82 
103% 


“92% 
92% 


99% 
80% 8114 
3, 000 109 °9 109% 109 3% 
99% 100 1109; 4 
Bs 101% 
13,000 


Ref & imp 4 
Ref & imp 68 8 con 


natin 5s Series C __ 2047 
Ref & imp 5s Series D _._2047 
St Paul-Dul Div g 48__.1996 
St Paul & Duluth Ist 58_1931 
1st consol gold “ 
Nor P Ter Co Ist ~{} 
Nor of Cal gu 58 
North Wiscons “ lst 68._.1930 
Of* L Ch lst gug ©...- 
o Conn Ry 4s 
QI & W ist pret 56: _Apr 
Ohio River RR ist 
General! gold 5s 
Ore & Cal Ist gu g 5s 
Ore RR & Nav con g 4s__.1946 
Ore Short L— Ist con g 58.1946 
Guaranteed con 5s 1946 
Guar refund gold "ae 
Oregon-Wash ist & ref 48__1961 





209,000 
811,000 
171 are 
569, 000 








903 
83 





hast Feb. 8 109% Feb. 15 
99% Mar. 19 100% Apr. 29 


“68% Mar. 12/73 Jan. 11 
89% Apr. 29 89% Apr. 29 


07% Feb. 15) 9714 Feb. 15 

95% Apr. 15) 98% June 11 
99% Feb. 13 100% June 26 
85% Mar. 8 89 June 30 
101 Mar.10105 June 25 
101% Mar. 6105% June 18 
mate Jan. 2: 965 64 June 26 


..---|100% 
----=-/10259% - 
72 

8334 


| 98% 


Sale 10056 
Sale 8814 
103% 104 yy. 
1025% 105 
Sale | 96% 


| 95% 
9934 | 100% 
% 87° "|| 87% 
‘102° Sale ' 
102 Sale 
92% Sale 


99% 96% June 
Sale (100% June 
Sale | 87 June 
105% 102% June 
Saie |10234 June 
Sale | 95% June 


98% June 11 
2 100% June 26 
9 89 June 30 
3105 June 25 
3 105% June 18 
96% June 26 


’ 86 
79,000 
86,000 

810,000 

672,000 


a] 
set hte aparaaparet tae 


Poche Coast Co Ist g 58.1946 
RRof M ist ext g 4s_ tone 

2d extended gold 5s 
Paducah & Tiles Ist sf 4%s- 1958 


79% Sale 


Sale | 83% 
78% 
90% 


Saie 4 June 
June 
June 26 


835% June 14 
78 June 2 


2 
2 
2 
6 89 June 26 


Jan. 
reid Jan. 
86% Feb. 
95% Jan. 


' 83% June 
' 8014 Feb. 
89 June 
98% May 


14 

8 
26 
21 


86% Jan. 
65 Jan. 
95 Jan. 


91% May 7 
79 June 14 
96% Jan. 28 
89% June 10 90 May 1 
874% Jan. 8 93 June 4 
87 Feb. 25 90% June 16 

Jan. 10100 June 28 
90% Jan. 3 94% June 16 
5103 June 12 


99 Jan. 
106% Jan. 410934 June 26 
7 8 11074 June 28 


sume orene- Med RR 68 1958) 

Paulista Ry 7s 194 

Penn RR Consol gold 48..1943 
Consol gold 194 


860,000 
26,000 
9,000 
47,000 
66,000 
96,000 | 
430,000 | 
575,000 | 
578,000 
533,000 


79 =June 14 
96 June 28 
89% June 19 


June 
June 9 
| 89% June 10 
| 90 Junell 93 June 4 
90 June 16 90% June 16 
97 June 2100 June 25 
92% June 2 9434 June 16 
101 June 2103 June 12 
108% June 7 109% June 26 
109% June 2110% June 24 


AA Zope wougueleOCunun Ou POer cee se cOONNeOOOPZZ> a Zr mOOU mm. OunPOOZHunZewnO O 


O® 0 bo 
=zez27—™ 


>rOuoUpr 


Sale 
Sale 
Sale 


1968 J 

1930 A 

15-year secured 6}48_.__1936'F 
Registered 


107% Sale 
107% Sale 


{ Sale 


34 Sale 110% 


ctfs_.1937 

tis B_..1941 

Gu g 3s tr ctfs Ser C__1942 
Gu g 3 8 tr ctfs Ser D__1944 
Guar gold 15-25-year 48_1931 
40-yr gu tr ctfs 4s Ser E_1952 
Peor ast lst cons o..-7 


May 21 
% Apr. 
Jan. 
Jan. 
Mar. 


84 May 22 

81% Apr. 24 
82 May 22 
944% June 25 
87% June 18 
80 June 21 
35% June 25 
99 June 12 
81% June 25 
9934 Mar. 24 

May 6104 June 19 
Mar. 26 n been. Jan. 28 


935% Jan. | 9444 Mar. 14 
93% Feb. 2 | 95 June 28 
9374 = 3 19) 94% Jan. 7 


| Mar. 27 

, 86% Feb. 28) 90 June 17 
| 874% Mar. 25) 87% Mar. 25 
88% May 13) 8 May 24 
9144 Mar. 21 Mar. 25 
90% Jan. 4' 91 Apr. 4 
90% Jan. 26 93° June 23 
++i Feb. 27100 May 19 
May 24 99 May 24 


¥° 
31,000 29 
24.000 
187,000 
244,000 | 
1,213,000 
171, 000 


"943; June 25 
87% June 18 
80 June 21 
35% June 25 
99 June 12 
81% June 25 

91% June 23 93 June 11 
100% June 26104 June 19 

3714 June 3 39% June 19 


77 
oZou00Du 


DCUZ>>ZzOrPz2z2000e> Zea" 


1 951% Sz 
79% 
901% 

1/1015% 
37% 

106 
94% 


9514 June 2 


1st se 48 ma 
Phila Balt & W iste ta- 771048 78 June 23 


General 5s, Series B_.._1974 


ey pine Ry puinetichinttindl.” re Sale | 3834 
102% 


gu g....1953 
Sete 





91% June 9 91% June 
93 June 23 93 June 23 
98% June 4, 100 June 19 











tS) S 
i Se eeseS ees ese eee 


















































































































































Jury, 1924.] 
, 1924. BONDS—STOCK 
; EXCHANGE RECORD 19 
a“ BONDS 33 Se Sot Sve aout PRICES IN J 
. ¥. STOCK une. an. 2 UNE. 
EXCHANGE.) ~« |Par Value 1924. June 2. | June 30. | Lowest | RANGE SINCE JAN. 1. 
| : owest. | Highest. : 
cues 6 LB od Ss_Jan ..1928|4 O| S cse Ay Ask.\|Bid. Ask. ‘Bid. Ask.| Sale | Lowest. , Highest. 
pete gu 6s...1932\J J : 190% seeds ¢ Fee: oF ‘ob — | Sale P || Sale Price Sale 
ad guar 6s oats: tee > eda 102 --.-- 10334 2-2. A vinta une 12 100 Jone 12 100 June 12'100 Prices. 
mae on 6 bE ies 80.-t8ee $ - 9,000 |"883% “3077 9914 77777 | 98% Sobol Seeeanaed Wanmaeeeeet ari ae sear tee — 
cewseeceet ee ge) AB | eo Bos a nes PR 
~ con 58...1927\IM M| 94,000| 99% _____|| 9974 Saie Wetieieietcn aqme ate! caption | 97 J y 
rovic Sec deb 4s ___ ’ O% ...-- 50% aceo-|snae" sa7t0l-Eeaa%eonoe“sises a5 ooo an. 3) 98% Feb. 19 
nthe Term ist ta --- 1050 - rf 000, = 40 39% 417 = 10114) 90% June 3 101% June .7 Sell ers Ss 
------ TU cichac -~aénant- WU -uids ce June 3} 40 June 3,40 June 3 7 oe % 
R Co gen gold 4s... 1997/4 J} 111,000) 87% Sa ee ee eS oe ee ere June 3 
red .......... 1997\3 J us Sy POE y Pere aes pee: remaE ee 
= tesof deposit...1997|\0 J| _-_-_- W-aFiz Bale loaiz 777771"a3z - June 3) 94% June 21) 874% Jan. 2 43 
Ge Central collg 48.-1951/A O| 54,000| 84 ale || 92% -..-- Gace spud aapentanie- a sokggte te pee | gs Jan. 7 une 21 
ss teas 3| 388°000 Bale | 85° Salo | 855¢ “86° -| 83" June 21-87" Jane ii | 87% Jan. 2 4 May 27 
& Saratoga 68.-..-- 1o4iiM N sigets vooce 91 Sale | 93 Sale | 903 June 2) 87 June il 83 Jan. a 
Richmond & Dan 5s___--- 1927|A O| 5,000 8h -._.. ee tres 10914 % June 2| 9344 June 16) 88% Feb. 2 June 11 
bn & Meck ist g 48__-.__ 1948|M N ' | He Sale eae 995% _____| eai2 Sana’ “Sh S8%2 Sea alla eb. 29 9354 June 6 
Bio Gr Ju Ter Ry 5s_..-- 1952\3 J| 11,000 oun 72 || 70% ____- 9% -----| 994 June 3) 997% June 4 rharnate ~$0%% June 24 
Gr Junc ist gu g ba--- 1930/1 D} 39,000) 82 97 || 97% 100%) 993 5812 Jans’ 10170012 Jane ia : % June 24 
Rio Gr Sou ist g 48....-. 9403 J a 84 85% 89 eee 4 — 10}100% June 12| 96 Jan. 15|100% June 12 
an. carantoed -w =a annne-= 1940 — Beri 5% 7 3% 7 —= F une 3] 89% June 19| 84 May 2 ooRs June 12 
Gr West Ist g 48_---.- 193913 J| 235.000! 73%¢ “7514 BE eeu hese. arse $56 Jan” og] Sit Aur. 3s 
a See Wert lst g ts-- ---- 1800 O| i07'000| bo” oil oats 775;| 84°* Baio | 771 Jane “bl a4" Jane 30 ai ; 54 Apr. 28 
BI Ark & L 4368 rec__---- ioscita B| 417:000| 74 74% | 78°? Sele) S154 Sele 714 June 5) 84, June 30/ 73 Feb. 14) 84, June 30 
glarti re iee Y S68) ape Boose’ aCe cee HE | tie Hh = 
s...1941\3 J} 13,0 6 75 | 70% 74%| 71% une 14| 74% Jan 
t Jos & Gr Isl ist ,000| 80% ____- 805 , 0% 74%) 71% June 12) 71% I 7| 814% June 14 
SH eee sa ip96 Bl bow 8 75° esis! 74st 97 | Task June 14 4352 June 10| 80% Mar. Is] $394 June 10 
94 gold 66...........-.1996A O ______ 90% 93 Se 9414 444 June 14] 77 June 11) a9 — 7 g3 7% June 19 
aL ‘Catto eae 2 $000] 89°" Baio ”|| 9255 “8332 0734 ge prone tpiehel iad aga A toGeibs | 9134 Feb. 8] 969 Jan. 23 
— 8 | 214 9314| 9232 June 10, 9314 June 26| 89 Jan ° 
Gen con ry & 1d gr 5s....1931/A © 169,000 9514 9674) 98 * thoy 6934 Tian 16, 03}4 Sune 26/86 yaa.""3) O34 Maya 
Riv & Gulf Div let 4s. 1933/8 12)1-278.000) S805 Gate || S856 807 9934 Sale | 9534 June 3100 June 10) 95% Mar. 31100 
6tLM Br Tergug Se -...1930|A O| 000, 7254 Sale 8214 Sale | 834 Sal June 3| 92 June 12| 83% Jan. June 10 
@t Louis San ‘Fran, Reorg Co) eee | gee eB pent +5 ae 81% June 3| 84% June 12| 72° Jan. } So oo : 
rior lien 4s ser A._._.. Sern eee ae pee ee | P (3 
caer oe ero" 1950'4 4 2,337,000| 66% Sale | 6936 Sale | 7054 Sale | 69% J | 87 Jan. 11) 9934 Feb. 27 
Drior lien 66 ser C....... seasly 3] S00'00D Sale || 8514 Sale | 86 * Sale 997% vane 2, 71% June 12| 65% Jan. 2) 713 
$348 Series D.__..._..- 1942\J &J| 370° 98 Sale |100% Sale {101% Sale {1005 une 3, 86% June 12) 80% Jan. 2) 8 % June 12 
Cum adj ser A ts. .....- 1955|A O 303,000 87% 87%! 9234 Sale | 94. 94 % June 2 10244 June 16| 98% Jan. 2 10354 wm 2 
me ser A 68.....-.. 1960/Oct 1,179. Sale || 743% Sale | 77% Sale | 743 June 7 June 24| 87% Jan. 3 \Y June 16 
Gt L & San Fr—Gen g 65--1031)) J | '000| $834 Sale || 6334 Sale | Or%¢ Sale | 0354 June 2 77% June 28| 72°. Apr. 2 Sune 33 
gold Se sae. odoin © 3 3 5,000 '103% 103% 104% __ 10452 ale Rts. June 2) 675% June 28 58 Ton, Bed 4 June 28 
Seles Penesnsg ia ioees 3) | gash 287% Goss te 3 sag--/4P dam 08 444 Fume 81 S80 Bee. 8 isin fess 
1947/4 O| _.....| 90%... ee 0% g June 10 Feb 
Bt L Peo & NW ist g1 947/A O; -.---- | 90 § -----| 90% -----|------ ------ eb. 26) 99% June 10 
ga te-. 5S 3| "3.000! oR” “aasc bo bem) | Gee ocaetieseter suppetlcr ee 
BtL So ist gug 48..--.-.- ro 5 5 e, nN 100% 102 10082 i017 |1003¢ Jane 10/1017” Sane"36 | 734 Maral 0714 Mar. 36 
spate Rontey — iat 5 40. ices © 183,000] 9854 "763z| 7912 Baie ”| 8054 ~ %4 June 19,101 June 26) 98 Feb. 2 101° May 10 
nanan unalone ; ale Sat ied bet at tee neal 4 baltic tt bat ter 
Sole gd aio lee aE es Bee Een Ero ee a Pt ae tet 
—Seeercras-----tneat 4) 22808) FE Soe | aos ae | ae Sao | GBS dete Ga ft) hy Hono) a8 ei 
B oe 2" 8 ne 
6t Paul E Gr Trunk 4%s_ 1oa7/5 4 643,000, 73 Sale 77% Sale 70 = oa June 2 5 June 19 a oy ; os” gune 13 
8t Paul Minn & Manitoba— oe et GEM co. canoe 6% June 3 8 June 18| 73 Jan. 2 ot sone 19 
Consol mo: 4s.....1933/3 J wo F 533% “047"| 9334 “043z| 9334 June 23 033g Jane 23 190 Mar. 1/90 Mar. i 
Ist consol gold 6s. —----- 19333 Jj _....- | 92 9534 107 109, |107 109 une 33] 93/4 June 28 nl 
Reduced to gold 4348---1933' 3) 77,000) 9534 107 1/1054 1074/1054 108 ooo | 91% Mar. 28] 9314 Juno 23 
a Ext ist gold ds:---1087 4 8] -xasal-aaig “asigl-3i3g <= i '974¢| 9634 Sune 6)" 38°" Yano 36) 95% Jan. “7| 98” June 26 
een otk ened 9114 ~7777|°921Z 777771"93i3 June 21] 9312 . retin: Pvmadige 
Me Jeter daca: + . 8044 84 gs--] Se -----| Sore came St) 0006 Pune 355 Sore Jan. 23) 9314 June 21 
Oo PoP ae Rese. isa © 161,000 | 7134 Sale || 7814 Saie Pe Capea eae era [Pete etter 
Sen Frep Term 1st 40222 719501M © 16,000, 9734 Sale | asi Boe Ha 784| 77% June 26 June 2 Fi Sar: . $24 Apr. 38 
«0 ihe OR 153,000} 8044 Bale 833¢ Sale | 851% Sale” 99° June 10) 99% June 21) 98}4 May 13 844 June 2 
Gey Fin & W ist ¢ 08----1984A 0) <-->: [13876 188 a0 1g == 85% Salo | 8344 June 3] $794 June 25) 8034 Jan. 3] 87¢ June 28 
~ nile pe > Tiiptape 107% __._.|107% wre c eee n ere corer el] emcee coco celleenee 
Scio V & N E ist gu g 4s___ 934)A O} -.---- } 99 08 107 i rt ee oe li dette Ft bot tekete gk tale t 
Seaboard Air Line gas. 10801m Af. “357° 38 “8814 ede 100 ¥4 10144 wae? spoone as sa" “yane 36 100 Mar 15 100% Mar 18 
once ne 1950:A O}| 223'000| 59 Sale 66% 6 O37 une 30} 84 , : 
Adjontmadi Ba-----Oo 1949 1.311 000| 44 Sal nog 8 | anc | O8, Jue 13] S076 June 18] SL gan. 28] 6976 Sune 6 
siti tala al : 56 Sale | 59%8 une 30/ 58 ; 
seit? & cons 6s series 477 Toaslte Bis Sa8'000| 4834 Sale 5274 Sale | 3434 Sate | $234 June 3 54% on 13% Jan. 3) 59% June 17 
8 an 1926/3 J 4, 3% Sale 8034 Sal m7 12 3) 044 June 26, 47% Jan. 3 4 
Bher Shrev & So Ist ; 16,000) 97144 ___-_- 991, 34 Sale | 774% June 6] 8143 f 54% June 26 
Bod Bay & So ist g ug 8-- 43/1 | ------ ----- ----- 98% | 98% 2222 054 June 12/100 * June 18! 978¢ Jan, 29,1007 June 18 
acon gu g 53_..._1936 eee ene ences ocece]]----- ----- eee Carpeted: schon PE NA © std 
Gen cons gu 60- P8---1003)4 © 30,000 | 98. ----- 10134 ____- 19826 scl cisc-sane-ialioisg-sane id 1013¢ Sane id 'ci0iszsane id 
southern Pacitic Go 1000, 987% -7-7- 10144 = -=--|101 $4 103)4|10144 June 12)101 34 June 12 101% June 13 101 %<June 12 
‘ac CO Aug 19493 D 4 , % June 16, 99 Jan. 12 a 
Convertible 4s._._Ju 118,000 | 833% Sale || 831% 84%4| 84% § ; 103% June 16 
Convertible 58.----- ee easls Bi ioe'0oo| oid se; Soe ote) Bae eels | On Sune 31 90% Fue 19 81% Feb. 19] 85 J 
So Pac of Cal ist cous 68.-71937/M NM] 9714 98%|| 9814 Sale | 9644 Sal 95 June 3} 99% June 30) 9234 Jan. I mS 
Bo Pac RR ist ref gu 43. 1937/7 J) 101% 103 |/101%4 103 [10134 Sale | 9634 June 30100 June 26) 8774 Jan. 15, 3'100° June 26 
st refgu 4s____ ND a4 i. Oe. hon. 90° © sabia icteds uborelcubeurn 01 
eg cons g Ba22z 19083 ; cose +4 oote a - Sale 9034 saie® "8714 June 2 “$a$7"so>-" aa! ‘3054 ane. 3 sy ian. 19 
eee ee oo. e 99% Sale » (2 | 90% 
Deval & ged 43, Sor A---1959.A" [1.915.009 9074 Sale| 3 1 Salo 100° Salo | 904 Sune 3 04 dune 99 B56 Jan: 20014 June 8 
iii Sante SEINE tte 69 4 Sale 7217 Saie | 7432 Sale | 7: §° 8% June 30) 96 : 3 
_ Devel & gen 64s Ser A-11950)8 4 1,210,009] 965¢ Sale |l109!¢ Sale 2476 Bale 71% June 3 7512 June 14| 89% or. a3) 98 4 June 30 
nen oy ist g 53.....-1996] 9 029,000) 101 34 Sale 111057 Sale |107 ein at 6 June 2) 10237 June 14| 96% Jan. Bl 10052 a 14 
vy 4 gemesed 4, 9. Ye 95 955% oa ( 5% June 107 14 June 14 101% Js “4 4 
§0 Caro & Ga Ist ext 5343 -- et el Saeed ice sana de enc? pee "| $314 “843Z sere guns 28 987% June 28 93% Feb. 27 "08% Sune 36 
Spokane Internat 1s ist g 68.1955 J}  3,000| rts Berta beet 45 Shes. 110114 ‘| 0082 ae 4}100%6 sue 3 79% Jan. 7’ Se 
n isian y 4% 3._..1943'J we 2% 85 || 85% 87 8614 “° wm 4 2 4| 03 une 4| 97% Ma m 
Sunbury & Lewis 1st g 4s | ee Peers oe 1% 88 June So 70 ow 101 May 8 
Superior 8 L 1st 5a June “-1930M $ ~----- | 821 --.-- alse ahs slhund dinendebuin ced is 2 oS oe ee 
Te Assn of St L lst g 4}68 1930/4 O| ~ 4.000 3352 Sais “|| 9 pecan ppp acne pees ee cet jae ee weysenenes eo 
aetimts 70s ¢,69--1804-1040F A] 19,000) 9036 Sale" 9414 <-7-] 9454 22222] 41g Fine” “9) 941g Sune 240954 Mar. 34 err 
Tee HO conn a ton. 1943i7 : 99,000 | 73% 80 “I s0% site oiee “eousl 99% June 1710014 June 24 9714 Feb. “ A. # Feb. 9 
Tex & Okla ist gu g 53 ---1943,M 8 9,000 | 92 92%] 923% __.__| 94 — were) Sie June 11] 85. June 18| 78% Jan. 5 85 + fame 98 
Texas & Pacific ist g 58...2000J D s-z--'| g2 9214) __ ‘ -| * _..--| 94% June 14; 94144 June 14; 94% June 14 aaee June 18 
Second gold income 5s_.2000) Mar 75,000) 92 Sale || 9713 ~9837' 98 Sale | 97547 -a\- git antag? Mes. | 44 June 14 
oes Os L lst g 58_-.__ 193119 J} 50,000) St 78 || 60% - 72% __.. | 97% June 3) 983Z June 10 92 Jan. 2) 9874 May 24 
ol & Ohio Cent—ist g 63-1935) J ”1'000 | 92 Sale || 93%, 944 9614 Sale | 94 J 6 Rapin ae el Pee Ealpsye 8% May 24 
iieeel oan te ---1935,A O} 10, ‘000 | Hes. "97 || 9044 -.---| 99% - =. ® a bt 9634 June 26 91 Mar. 11) 9614 June 26 
— a 72 97 “| 97% 99 S752. <a ee OF ee ae F oats Sane « 
Toledo Peor kW 48------19173 | 07.000) 20” hd | 22° S74 ab\4, G75 vane 3] 9754 Fane 3) 9474 Feb. 97] W755 June 3 
— g 34s. 1925\J J 92" > 2 ’ 22 23} 20% 2332 4 2 5 951% June 25 91% Jan. 30 Onis v 3 
Fifty-year gold 4s 323,000} 96% ____- 923% a] Se ae 22% June 28| 2214 June 28. 2 S . 954 June 25 
rol WV 40 lstguardeA 1031/7 S 2/000 05 Baio || 8054 Sale "| 83° Sale | 8805 gune 11) 994 Jane 2e | 0058 Jan. 9] 9047 June 26 
Alias Sie ’ © 6 ntaeal WOee ws | o6% 9732 8 6 8334 J : a4, Be 
ror & B Seen oui 8) 2 1 $8, StH) 88s -----| 1) Baked fattendenuan 4] 965 June -4| 95% Apr. 15] 9634 June 4 
st @ 45.......1946\ D| 9.000! 80% 834 Bo Regen © dapat ote tc et peepeipeeets 95 BI O52 Feb~ 
et & Del ist con Sa1Z192819 D 124/000 ay 834 e2°* “aaic| 838e 2222. \-a5---yon5-aal sase-sansnaal ai % Feb. 5 9536 Feb. 5 
refu 4s 94% 951% 95 Sale | 9: ig June 18| 814% Feb. 4] 8414 June 18 
Onion Pac RR & 1d gr g 43 1963/4 © 13,000) 6 1% 67%! 63 uel sexes ies a 16| 9354 June 9 $3°* June 16| 9832 May +6 
tered ..........194713 31 ,000| 91% Sale || 91 Sale 925¢ Sale 3 June 2} 65 June 19 63 May 6 6710 May 6 
80-year conv 48......-- 92715 J ane tne cores oocce i Sa EY is 9074 June 3) 92% June 24! 88% Mar. 3 pie 5 Feb. 28 
First & refund 4s_._June 20038/M 8 aoe ane! & 95% Sale || 971% Sale | 985% Sale | 973 June 3 9144 June 23| 8744 Mar. 17 92% me 24 
Ist & ref 5s (temp)_June 2008|M S taped R B aate 11023 gale 86% Sale % sane : +44, oo 18| 95% Jan. 2 9832 Tens rH 
eT ‘ ‘ une 
ghifpe teresa ete Al Meee! ts, lise ons, Heae Ole thd du ‘10904 June 18 100," Keb, 2310034 June °8 
gold 5s...._. 19 1000} 87% 9244/90, ----. 90 une 30 102 7 
"ist extended 4s__..____ tof ; - 395% “gasal 89% Sale |100 ____- 99% ~e a June 28} 88 par apts 1044 < yume 30 
== 4%! 91% -_--. it ee ee ‘ai Tape 10) S67e Mee. 5|100 Sune 10 
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|! Price about : 
Jan. 2 | 
| 


[Vor. 119. 








Sales in 
June. 
Par Value 


| RANGE SINCE JAN. 1. 
Highest. 
Sale Prices. | 


PRICES IN JUNE. 
June 30. 


Ask 


BONDS 


¥. STOCK EXCHANGE. 








Period. 


R. 1924. Highest. 
ra Sale Prices. 
’ Jan. 


Mar. 22 
--|| 25% Mar. 22) 26% Mar. 28 


9| 9914 June 7\| “98% “Apr. 3 “99% “May 
9'100% June 18! 97 Jan. 3,100% June 
9914 June 24) 9944 June 24) 99 14 June 
991% June 18|/| 98 Apr. 9 994 June 
96% June 25) 895% Mar. 13) 9644 June 
87% June 18'} 76% Jan. 87% June 
97%4 June 16) 92% Jan. 4 June 
|| 96% Jan. 10058 June 
June 28) 87% Jan. 96 May 
June 14|| 72% Feb. 88 Jan. 
June 2/| 68 Jan. iin Jan. 
June 11!! 97 Jan. 10 May 
4 June 16} 74% May 19) 79% June 
73% June 18)| 67% Jan. 30; 7 314 June 
: 77% Feb. 20, 82. June 


~ June 24 


”28) 88 
4, 99% 


Lowest. Lowest. 


Sale Prices. 








Bid. 
5% - 
8514 





‘ I ntereat 


helt} 


Sale Prices. 
85 Jan. * 
Jan. 


endalia consol g 955) 
Consol 4s, Th B___1957| 
era ( ruz& P lst gue 4s 1934 
July 1914 coupon on 
July 1914 coupon off - _-- 
Verdigris V1 & lst g 56 - 
Ve Mid— Series E, 58____ 
Series F 
General 5s. _- 
¥a & 8 W ist gu 56 
First cons 50-year 5e____1 
virg Ry ist 58 Series A _- 
Yyenasd ist —~ gold 5e 


ist lien 50-yr g term 48_- 
Det & Ch Ex lst g 58_- 
Des Moines Div ist g 48. 1939/4 
Omaha Div ist g 344s___1941/A 
Tol & Chic Div ist g 48_1941|M 
Waco & Nwu 68_____ __..1930/|M 
Wear RR Ist ref gug 3%__. 2000/F 
7 seb Cent Ry ist g 48_--- 1948) 
WO& W Ist cy gu 4s 
Weeh Term ist gu 3s-_-. 1945) 
ist guar 40-year 48 1 
WMW&N ist gu 5a. _- 
Weat Maryland let g 4s8_- 
West N Y & Pa Ist g 58__- 1937 
ey wae "ee 





June 
June 
6 June 24 
6 June 18 
June 25) 
June 
June 


,000)| 
2,000 
4,000) | 

000 || 

51,000 
56,000) | 
| 


Zon newwZ> 


3 
2 


000 | 
3,000)| 
2,000 | 
3,000) | 

000) | 

25,000 | 

5,000 | 


June 
4, June 


100% 
95% 
7334 
G9 
793 





_ 
NO wNmwNwo 











“May 20 


78% Jan. 
Jan. 


| 99% Jan. 
June 16! 79% Feb. 2) 89 June 
( June 30! 7334 June 2, 88% June ¢ 
(June 14! 90 May 24) 93% June 
June 14| 58 Jan. 2/ 6434 June 
{ June 26! 975% Feb. 27,100 May 
June 18,| 76% Jan. 12 86144 May 
38% Feb. 26 3814 Feb. 
79% Jan. 3 90 June 
92% Jan. 11100 June 
78% Jan. 3) 84% Feb. 
77% Jan. 4! 8214 June 
ta June 2100 # Mar. 
Mar. 28 99% June 
o4 Mar. oS 94 Mar. 
+ ta Jan. 64% June 
Jan. ; 70 June 
49 Jan. 4 59 June 
41 100 Mar. 
3 -2---- 8| 82144 May 
%June 5 June 11 82 June 
6 June 14 f June 12 . o4%4 June 
| 2% -----|------ ------ ° May 


| 
27 000 4 June 12 50% Jan. 
168,000 6 June 16 Jan. 
25,000) June 30 OM Mar. 
9 ,000) 4 June 26 7% Mar. 
70, 000! June 2 98 Feb. 
393,000) June 12 101 Jan. 
76, 000) June 14 96 Feb. 
60 ,000) June 18 90% Jan. 
8,000) June 4 107% June 
159.000 June 16 92% June 
664,000 June 16 94% June 
193,000 June 18], 106 June 
511,000 June 19}) 103 Jan. 24 


pup aaa 4 


a 
L 


35,000 | j 
13,000 | 
9 000 | 
3,000} ! 
000 
28,000 


6 June 
. June 
, June 

June 

, June 1: 

; June 


2: 


Or-Ob> >> Ee ZmOuene Ph Z70u 


< 


June 14 
June 18 
June 16 
June 25)! 
June 17)| 
June 9 9 


June 

June 

June 

4 June 10 

4 June 
84 June 


70% Sale 
Y% Sale 
73% Sale 
77 + Sale 
97% 99% 
95 99 


) eo 
52% 54% 
60% Sale 
48 Sale 
99% 


3,000 
000 
55,000 
,000 
,000 
5,000 


t- B 
wat mneee “Ist 46 guar___. 2361 
tered . 2361 
Whee «1 L Erle— 1st g 5a. 1926 
Wheeling Div 1st g 58. __1928 
Exten & impt gold 58. __1930 
Refunding 44.8 Ser A___ 1966 
Wh & LE RR Ist con g 48_ 1949 
Wilk & East ist gu g 58____1942 
ill & 8 F ist gold 58 1938 
Winston-Salem 8 B ist 48.1960 
Wiscon Cent lst gen € g 48..1949 
Sup& Dul Div & Ter Ist 481936 
Wor & Con East Ry 4%s8__1943 
industrials 
ofeme Express coll tr g 48.1948 
x Rubber ist 8s 1936 
a Gold M deb 68 A_-- 
10-year conv 6s Ser B_-_. 1926 
sm Agr Chem ist conv 58.1928 
ist refs f 7s 1941 
Amer Chain 68 1933 
4mer Cotton ¢ Oil deb 58__.1931 
Amer Dock & Impt 68__._1936 
amer Republic vee hye ----1937 
4m Seats & Ref Ser A 58. 4 


«mer Sugar Refining 68_-- 1937 


2 
2 
2 
2 
2 


39 ,000 
000 
,000 

2,000 

58,000 

52,000 

51,000 


June 16 
June 16)| 
June 26 


4 June 9 
4% June 4 
4 June 29 


June 
¢ June 
¢ June 

June 

June 

June 

June 

June 

June 

June 

June 

3% June 
¥% June 


Sorts 








Sale 
Sale 
Sale 


\102% Sale 
101 Sale 





96% Apr. 


4m Tel & Te coll trust 48__1929 
Couvertible 4s 1936 
80-year convertible 4s 1933 
80-year coll trust 58.. _- ee 
5 yas (rects) 

ear convertible 6a - - - - 1928 

on at Wks & Elec coll 5s 1934 

4m peda a, Paper s f 7-68- ioe 

Saaconde ae 68 


938 
enum & Co Ist real est iige 39 
54s (temp) (Del) 1943 
Associated Oil temp 68___- acer 
atiauta Gas Lt 58 19 
Atlantic Fruit conv deb 78 A 34 
Tr Co “- 


do stamped 
Atlantic Refining 5s_ 
B aldwin Loc Wks ist sf 58_ 1940 
Barnsdall 8s A 


Bath Steel Ist ext sf 58___. 1926 
- & refund 5s gu Sees A 1942 


to = 
11G>=SUEEC>D>-ED> WEEE Cee reesei pcege 
OCnaS>>c.OPZOmme OOO FOPOmrow oo Zee mmr Our 


cores 
= 





0-yr } gl mes 
Cons de sf 6s Series A.1948) 
8 
sooth Fisheries 6s __.__ _ 1926! 
Braden Copper coll tr sf 68 19428 
erie —" teel 54s 19 
B’y AY 58 . 
Buss é it 
Bklyn Ed & Inc gen 5s A- 1949 
wen eral 6s, Series B_._. 1930 
General 7s, Series C.__.1930 
General 7s, Series D___. 1940) 
B-M R T Sec (temp) 6s_.__1968 
Buen Co & Sub gtd 5s_. tt 
C1) 
Brooklyn Rap Transit g 58_ 1945 
Trust co ctfsa deposit 
ist refund conv 4 gs___.2002 
8- yr secured notes 7s____1921 
Tust Co ctfs deposit 
do stamped 
- Un El ist g 4-58..__1950 
m guaranteed_-___1950 
bilyn n Gas Co lstcg 5s by 


Bett & Guag fat ba 
Bush ‘Terminal ist 4s 
Consol] 58 


19 
Bulldi 5s gu tax ex___ 1960 
Cal G&ECorp unif &ref 581937 
California Petroleum 64s_1933 


Canada Steamship 7a 


Canad 
Canad 

Cent Dist Tel 1st 30-yr 58__1943 
Central Foundry 1st sf 68.1931 
Central Leather 20-yr g 58.1925 
Central]Steel 8s 1941 
Cerro de Pasco t Copp conv 88 31 
Chic Gas L & C 1s su g 58.1937 
Chicago Rys—I1st 5a 1927 
Chicago Telephone ist 58. .1923 
Chil pper 6s conv ser A1932 





F 


1953) F 


A 
F 


J 
J 
’ 
\J 


pei eros 





eSScoeacnes eseeeeeaeess: 


>PruZeuwa Ze 


_ 
a 


: So A Rett 


4,652,000 





OOP ea ZOPOOZOOZOUCUZZZZ>>d' 


,048 ,000 
38,000 
94,000 

943 000! | 

764,000) | 

303,000 

492,000 
56,000! 

352 ,000} 








97% Sale 
98% Sale 


118% Sale 


84% Sale 
46 Sale 





732,000) 
263 000)| 
232 000) 
359, ee 


38,000) | 
25,000) | 
170,000} 
43,000 
79,000); 
340,000) 
114,000) | 
86,000) 
145,000)| 
565 ,000)) 
167,000} | 
40,000) | 
181 ,000| 
196,000), 
88 OOO 
12,000) 
128,000 
53,000 
31. 000) 
95,000 


70,000 
17,000 
2,000 


1,000 
2,000 
87,000 
72,000 
55,000 
394,000 
68 ,000 
159,000 


15,000 
32,000 
83,000 
63,000 
289 ,000 
57,000 
57,000 
53,000 
33,000 


96% Sale 
99 Sale 
84 Sale 
88% Sale 
96 Sale 


100% 101% 
97 Sale 
98% Sale 
99%4 100 
96 Sale 
89% Sale 
97% Sale 
89 Sale 
78% 80 
+45 | 101 
93% Sale 
62% 65 
86% 88% 
98 Sale 
102% Sale 
106% 106% 
10814 Sale 
7194 Sale 


9 97% 
115% Sale 
104 Sale 
115 

903 








531,000 








g Sale 


6 Sale 


% Sale 


; Sale 


100% 
96! 4 
99% 
997% 
94 
90 
96 
88 14 
73% 
1044 
95} 4 
65% 
87% 

100 


103% 
106% 
108 34 


76 


Sale 
106 
Sale 


Sale 
Sale 


Sale 
Sale 


Sale 
Sale 





Sale } 24 
24 


2514 | 
98%: 977 
101% 100% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
67% 
8914 96 
Sale 101% 
103% 104 
107 106% 
Sale 1085 
Sale 80' 3% 


100 
100 
96 
SS 


55 
| 70 
1044 
9614 
71 


6445 


( Sale 


6 Sale 


4 Sale 
5 ¢ Sale 


75 % Sale 


118% 128 
9334) 90% 
86% 

Sale 85 
95 
98% 
98% 
95 
94% 

105 0 ig 

100 
90 


Sale 
Sale 
Sale 
Sale 
104% 
100 
90% 

Sale 


96% 
77 





| 9934 § 


961448 


834 


6 Sale 
ie Sale 


Sale 
* Sale 
Sale 


26 
Sale 
Sale 
101% 
Sale 
Sale 
Sale 
Sale 
Sale 
ale 
Sale 

76% 
104% 
Sale 
Sale 


Sale 
10434 
Sale 
Sale 
Sale 
” Sale 


\106144 8 


June 
June 


6 June 
. June 


» June 
6 June 
, June 
June 
June 
June 
June 


941 
841% 
86 
98 34 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
¢ June 

June 

June 
; June 

June 

June 

June 
¢ June 

June 
¢ June 


20° 
20 
97% 
100% 
96 
99 
991% 
9: 3° 34 


June 
June 
¢ June 
$124 June 
98% June 
118% June 
105 June 


» 111744 June 


4 
8514 


85% 


Sale — 
98% 
Sale - 


Sale 


1004 
4 


9234 


141% Sale 
97% Sale 


Sale 


844 June 
85% June 
93% June 
97! “4 June 
96% June 
94 June 
93% June 
104% June 
995% June 
8914 June 
96% June 
107% June 
133% June 
96% June 
74) June 





100% June 


g June ¢ 


June ¢ 


~ 
= 
= 


w 
— 


to 


~ 


34 June 


to 


to 
WR NOP PWANSANNES 


tt 


oo WhMNwNMhOon& 


bobo tons 


— 


100% 





IO NNN Wh td 


3 108 


June 


P Sr Gr Orbos 


— 
_ 


bo 


/1021% 





% June 

4 June 

6 June 

4g June 

6 June 

4 June 

4 June 
June 

, June 
97%4 June 
8634 June 
89 June 
June 


25% 
25 
99 
101% 
99% 
101 
100 4 
96} 
99 
9634 
90 
76% 
104% 
97 
71 
90 


June 
June 
June 
Juhe 
June 
June 
> June 
* June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


105 


109% 


June 
June 
June 
June 
June 
128% June 
106% June 
128° June 


"865 Ye June 
885% June 
95% June 
99% June 
98% June 
95% June 
4% June 
105% June 
100 June 
90% June 
99 i June 
108% June 
141% June 
9744 June 
77% June 


101% June 


June 


6) 


26 
6 


14}) 


26 

4 
28 
30 
17 
17 
26), 
16 
26 


5 
16 
19 
26 
26 
25 
26 
30 

2 
30 
12 

5 
28 
17 
30 
24 
16 
19 
16 

6 
26 
28 


a5 


16 
16 
19 
18 
14 
30 
24 
30 


4 
16 
23 
12 
30 

5 
17 
28 

6 

6 
18 
ll 
30 
21 

4 


30! 





92% Jan. 
87 Jan. 
92% June 
97% Jan. 
96 Jan. 
114% June 
84% Jan. 
38 Mar. 
944% May 
944% May 
83% Jan. 
85 May 
96% Jan. 


25144 May 
20 June 
20 June 
96% Jan. 
99% Feb. 
95% Jan. 
\ Feb. 

Jan. 
933% May 


8744 Apr. < 


96 
88 
70 =Apr. 
100% Feb. 
: Jan. 
60% Jan. 
87 Jan. 
97% Jan. 
102% Jan. 
105% Apr. 
108 Jan. 
72% Jan. 
63% Apr. 
Jan. 
38% Jan. 


64% Jan. 
97% Jan. 
96% Jan. 
92% Jan. 
8054 Jan. 

Jan. 
865; Jan. 
114 Apr. 
103% Jan. 


ue 4 Mar 
ar. 


96% Apr. 
95 Jan. 
94 June 
91 Jan. 
102% Jan. 
97% Jan. 
894 June 
92% Mar. 
107% Feb. 
125% Mar. 
Jan. 





99 Jan. 


Apr. < 
Apr. ¢ 


96% June 
91 Mar. 
109 Mar. 
100% June 
102% June 
123 Mar. 
91%4 June 
50 May 
98% Jan. 
101% Jan. 

Jan. 
4 Jan. 
100% June : 


99 Jur 
101% Jan. 
100 =—~*Feb. 
101 June 
eet % June 


Jan. 
0132 Jan. 
100 =«*Feb. 
92% Feb. 
89% Feb. 
104144 May 
97 June 
77 June ¢ 
90 June ¢ 
102% June 
106 Mar. 
109 Feb. 
109% Feb. 
81 June 
69 June 
80 Jan. 
101 June 


72% June 
10654 Mar. 
110 June 
105 June 

85 June 

85 June 
100 June 
128% June 
106% June 
128 June 

911% Feb. 

86% June 

88% June 

95% June 

9914 June 

985% June 





3/100 
4| 93 


11| 997% June 
13,108 14 June 
28 144% Feb. 


+4 4 June 
3) § Jan. 


; 101%4 June 











Jury, 1924.] 
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Z.: 
BONDS 3} Sales én | Price about | PRICES IN JUNE 
une. . 4 
R. ¥. STOCK EXCHANGE.|£e |Par Vaiue| ‘1924, || June.) Juned0. 7 ant hl 
1 : owest. Highest. L . 
Cope See & Eh ist & set fo. 1088 @ 36,000'l'os  doscll ad: Ack-|Bid, Ack.| Sale Prices. | Sale Prices — a 
te an 1961|A Q} 136,000) 9534 9834 98, Sale | 9824 9944] 964 June 16] 99 June 23|| 94 Mar 1 Sale Prices. 
Qleatfleid Coal 4s__...-_. 1940|\J J) ------ 73 9714 99 |100% Sale | 97% June 4/101 June 24|| 96% J a 5 ~ €.. 
Colo Fuel & I Cogen sf Ss 1943/F A} 46. 550] s736 “SBizI| O° wee | ok” Sascla07- Jane’ “3 = 4 Jan. 15/101 June 24 
us ist coll tr 58 1 F A| 179,00 70%, & : 92%| 90 June 5| 92 June 18|| 8714 Apr. 2| 92 June 18 
Ogiumbla Ges & E} ist Se. -1927 J : 196,000 365% eet ooue a a ts, st 10 8134 June 2il| 7 75° S: 10 81% me DT 
gn, Cage a ae Be J 143,000] 96 +t) 9» 99% dale 4% June 2| 99% June 1 y, 
Col & 9th Av ist w% 6 991% Sale | 9934 Sale | 99% J y4 e 14 36 Jan. 5] 99% June 14 
Columbus Gas cuss --i90a/M | ------| 98. 1756] 6 17%) 961754) ~ Nhe ae Apt #998 hore 
able ist g 4s 2397\Q J} 8,000) 71 wee ec Soe a : \pr 
Com'wealth P 73 || 72% 7314] 76% Sale | 73 o|- 52 55p->-- 2 93% Mar. 22] 95% Jan. 14 
Compania py +A "37 , 5 4 O00 8714 Sale 91 Sale | 93 : Sale 91 june 2 os 6 sues 30)| 70 Mar. 5) 7614 June 30 
Cont -Tab-Rec sf6s-1941|/J J| 30,000) 100% 101 |/100% 102 |101% 102 |100 June 23/1013, une 14) 87 Jen. 4 9414 June 14 
ars Lt— Ist g 4360-1951 age = 8014 see Sale 10044 100%|100 June 2 101% quae 5 une or « 103% ome. is 
Ded guar 44s____- 5 J $.000'| 8112 Bale || 512 Sale | a7" Salo” RS gee = 
enna Coal ale 8514 Sale | 87 Sale | 85 \% ‘ ---~-||--~-5-_------|------_------ 
gee Caa ase teeay gh 0h] gz8t ae 20 SIS | Hoa | PS Je 6 Be dame Gl Bh A aod 3 
‘Prod 282,.000'| 87% R75% > " UTR Da g : E . \% Jan. 
aap Power fe. .- - - 4083 ue - 2% “00m 87% 875%)| 88% Sale 9014 Sale 96 <0 - ears 5 7 93% san. 8] 97% June 20 
orltt 2e-year sf bs Woatlm N| 53,000!" 08iz Sale |1o0  ~222z|100-* Sai 7c" 7) 9276 June 1411 ose Feb. 1alloos? Feb. t3 
own Cork & Seal 65_.____ ‘ ty : . 00 Sale | 993% June 12/1001 7 eae eb. 13 
Cuba Cane Sugar conv 70-2 }85013 4 eh'saa 83% Sale || 7214 78 | 71% 72 | 71 — 13 1006 June 180 ee cee. canes go> Tt 
Conv deb stamped 8% ..1930|J J 392000! 97% a 92% 94 94% Sale 92 June 4| 9434 Tune 30 o1 June 19) 86 zen. 1h 
Cuban-Am Sug Ist coll 88. 1931|M 8| 195,000 107% i078 | 97% Sale |99%4 Sale | 9634 June 6 9974 June 28|| 97 ton 7 oa78 Sune os 
pea 26 lst & gen §8..1937|/) J) 66,000]| 943% shee tty, nod ie A = ihe June 2 108° June 30||107 Apr. l108 14 Jan. 13 
Denver ramway bs Wee: 1933|A O ten guallintecuiby ‘Megs Se 9672 dale 5% June 4/ 9654 June 19]| 94% Apr. 2| 96% Ju e 
ae OS. = Be Shihy ‘ 1 
pany & El 5s...__- 1951 7 Ni 144.098 85% Sale || 874 Sale | 89% Sale | 8614 June 5] 90 June 30|| 8434 Mar. 5 peseseeen 
mon mea om : ++ 5 76%%| 6 Ss: 1 4 Mar. 
Bers aah cg ws 4thgu 9 128M dt ea | Bh hl By fame Sai Hime 1] aac eee ste 
ist & ref 6s Ser B-_July 1940|M 8 186,000 ale | 98 Sale | 99% Sale 975 June 3/100 June 16!| 95 - io fe 
Det United ist cons ¢4440.1932|3 J 311,000 104% Sale | 1055 Sale |1053¢ Sale [10514 June 3/106 June 1 95 Jan. 2/100 June 16 
311. 932 S: = a ‘ 21104 Jan. 8|106% J 
Diam Match sf deb 74s. .1035|M N Sale | 89%; Sale | 90% Sale | 8944 June 2| 9214 June 18; if Jen. 38 
Distillers’ 8 C co commun’ a! ~""°""—eseee eugee PRESB RE ee Satinakyon eRe 92% June 18)| 8444 Feb. 28] 92! June 18 
pit Goctts pCosav iste Ge.103716 © soa 42, BS tt Als] 40 A246 --- 5s --aal- asic sane iall ae? Mey 0) Se eee 8 
Peastaten Ison & Gtocl So... 19scise $57,000 7036 Sale’| 7044 Sale | 66% Sale | 643¢ June 17| 4035 June “all 9436 dane 19 Feb. 2 
BY de Poot Portes tia-civsae. DI. 864 Sale || 84° 84%] 8396 84 | 81° June 12] 64° June 5 77° May ie 70x Jan. 11 
du Pont de Nem & Go7isa_193%|M@ N| 273.000||108 Baio” | 80. a-2-- Pt Seg Rag os Say — 3 ay 13) os Te ts 
- ' 108 Sale |.108% Sale [108% S: ocown siocsece cocces 90 Feb. 15] 91% Jan. 17 
Bagmeesstlte SccetraTaso | 158.00 Sale [190° Sao 346 Sao [8g Hime eH AEMGENE RB: GH" NS 3 
anneal | gernesleasen poneclies WES ect oF . e 106 June 12 
Rost Cube Sugar 7248. --- 1037/8 eet ol] oee® mamisll gate Sete | gcse ote 10314 June 2/107. June 28/|10314 May 28/111 Feb. 6 
Bd EII g 48 -.1939 , 88 89 89% Sale | 895% ____: i : une 28 1 ioe May 28|111 Feb. 6 
Elkton Socy age cones S8-1998/5 3) i5-000l| 98 Sosssll orig 10034 10044 June 2l100%¢ June 28 Fon *hlios* Mey °s 
“ieee: 925 5.00011 95 95%|| 97! 5 Ee g une 28 9834 Jan. 3/101. May 
pues Geo & Fu % .....| 98% Sale | 9714 June 5| 983 ay 5 
Berar costes) 2 ag ee | 68g Sal | He a | a de 3] SE dame fol aug fe gl Ha a, 
c 6a stpd ..1942/M 8| 53,000]| 93° Sale || 94 Sale | 95 4 une 17| 98 June 17|| 93% Jan. 8] 9 
‘ § 95% Sale | 94 J 7 8 June 17 
sh Secahaee) eh eee tale 1942/4 8 29,000)] g2 84 35 86 3 4 une 2) 96 June 26)| 90 Feb. 7| 96 Jan. 15 
ct ah te $4214 8| 127'000l|108 @aie“l110214 Sale |102" 10254 84 June 3/90 June 10|| 80 Feb. 27) 90 June 
} 4 § 023 . une 10 
pas a st ase=== SEI 9| 304 903/808 SAE S286 SUC fg Aiet Baye time "202 FURS sth BHMG MARS MAST JON” a8 
FramericInd& Dev 44 80 |--.-- 82 | 80 Jun § Jan. 
Francisco 8 Dore tosaiee at SB coool ante Gate, Hannse sonpclinns¢ Gane (anne June 7] 93% June 28|| 434 Jan’ 26| 9334 June 28 
Ges & Hee vgn Co) ge-isaalt DB] a 0144 Sale |[1014 102%4|101 74 Sale }101%4 June 23[10214 June "6/101 Jan. 2/1034 Apr. 12 
8 68193618 D| 17.000|l100%¢ 102 ||102%4 10214|102%% ____-|10234 June 5|10314 June 24 94 Jan. 15] 94 Jan. 15 
Elec e 214|102%% ----- 102% June 5/103} - 
ess 0... ss A 4 it 000] Rt eis 8133 ane 4g ..# Sale 81% June 16 82° fo 19 30 2 : i ow i2 
General Refractories 63_—~“1052)F al 74,000] 97% 98%||100 Sale 100 10054 10042 Tums 151100% June ial 90%¢ Jom. 16]103% Mar. 4 
Saree es Le i J | 315.000] 9458 sete] 9094 Sale |'9ns¢ Sale 96 * June “o| 9724 June 17|| 9984 Apr. 18|100 " Jan to 
0-year deb a f 88..Ma leslie A 628;000 oat a 116. Sale |116 Sale {11544 June 6|116 14 June 16 114 Sar: 8 + 10 
ranby Con M8 & P ist 60 1928|M N "ll'80 ale =" Sale = Mf .---- 102. June 3/1041 June 21||100%% Apr. 19/1044 June 31 
eee scocecesecesscs --..| ------\| 893% 94%6|| 8914 9414 wrecelescece enccrclesccee socncaeesnce cendeatseease Sase 
} Py 41%4| 91 re Meine seeker ede eC eH < (ccm re 
eure "debe pesesedes 1046 a +H rood 89 Sale || 88 9044] 92 93 | 8914 June 9/92 June 24 "89" Jan. 2/93 Jan. 31 
Great Falls Pow ists? Ba-21940|M | 15.000 | 08 seie*||i00°~ 105 | 9014 100 100 June “3{100 4 June 23\| 98 une 30) 96 Jan: 23 
Hackensack Water 4s_-__- 1952|\J_ J 2,000'] 79 79 81 ; =? une 3/1004 June 23]| 98 Jan. 8 10034 June 23 
Hartford Street Ry 4s 1930|M $ _| man St. ----- 82 82%] 82 June 26) 82 J ‘ ~ 
-----1930)M S| ---- a ee le 4 une 26|| 7044 Feb. 13 June 26 
evens Bi Ry Ls & P 6a.21954|M $| 88.000| 8214 Bale || 8214 Sale | 85 86 | 8214 June 2) 8514 June 26 7934 Mar. 20 79% Mar. 25 
Hershe tte ae Ss. 1063)¢ A 18,000 | 93 Sale 9214 93%! 93% Sale 9234 June 23 oe) June 26|| 8154 Apr. 26] 86 Jan. 23 
oe Fee te ish 7. 2|IM Ni 152,000 |101%4 Sale ||102 Sale 102% Sale 101% June 2 10254 on 30]! 92. Feb. 25) 9334 Feb. 18 
ay fiat) 1947] N aoe 787 oe gs | Sele 73% Sale | 73° June 21| 74 : Sune 4 734 4 3 13a feb. 8 
Hum on’ 95% Sale 96% 97 95% J » ae . 
Peer bas c-——insa al Sues | geile | fas Gl | fas le | Be ne.) Gs dame al a eg) dace 
Ind is Steel deben 44s ..1940/A O| 309,000) 91% Sale 9244 931% 9414 Sale o27¢ June 2/ 97 June 26], 9344 Feb. 16) 97 June 26 
sees Seen & Oil 56. ___. 1936|M N ie Ss — 83 ied 8412 , 9 June 3 95 June 30]}) 91% Jan. 5) 95 May 27 
Ingersoll Ran a mong a 156,000 100% 102 | eS Sale ee Sale 10114 June 28 10314 June 10 99% Pep S103 44 ) 10 
Inter-Metrop coll 4%s___.1956|A O} 12,000] 10% 17% teat aa 1 at | tk Paka es al |------ ~~ - ' 
Trust Co certfs o deposit 3000 10% 17 10% 14 11 14 10% June 24 10% June 24 10u%mT Scodeted-+-4 bal-t-teteiet ciated 
ae a 3, 4 18 + ior \“% 4 Jan. 29) 11. Jan. 22 
16% stamped__._ _._____ ----| __7,000 1 54% 9 mete --2-- 3” June 9 514 June 9|| 5% May 10. 5% May 10 
ro RT ist & ref 58_1966'9 J/1, : June 12; 2 June 26}, 1% Feb. 1 
gh A 66\3 1. 555, ‘000 | 598% Bale | 6014 Sale | 67 Sale | 59 June 2° 67% June 30|| 58 Ja M4 27% May 20 
10-year 6s notes -------1032 A 3] 830,000 36 on” 385% Por 65% Bale | 59, June 2° 67% June 30], 588% Jan. 4 01 = = 
« ,. . 2 > Sale F ‘ i 
10-year 7e8 notes ______. 2M s 1,313,000 83% Sale 83% Sale 9014 Sale rs 8 — 2 69 | June 28|' 54 Jan 4 6 Mar 24 
ist & coll tz ba1932 M N 6,000 | 6 1 2 90% June 28} 82% May 28 90% J 
Int Mere p ist & coll sr 501932 | 356-000 | 7934 Bale | 8454 Sale | 8454 Sale | 8344 June 10 8544 June 17 4614 May 24 Boss Jan. i 
v» . i < d 51 
owes ry AS eh DBR Beaten a3 Sale | 84 Sale $432 Salo | 84¢ Juno 2 88°" June 19| 68°) Jen. 3] 88. June 12 
Jurgens Works 68 ve 301 000 Bees pine~\nnnas papecinzases. s-o+g cocece. - : 
prwens Works G0 (fier)=--1947 2, | 201-000 | 2098 Bale | 244 Bale | o9s6 calc | ga sume § 99° sno is 73% Apt. 12, 803 June 28 
Kansas Gas & El 66______1952)M S 464.000 93% Sale ote BaiC | on” Sale 05 — : be June 14] 89° Jan. 2 94 2 Fume ia 
“springfield ‘Tire Ba7.193i/M N 226.000 105 Sale |/10014 Sale 1007 Sale | 97 June 12 101 = 28 07 Jan ‘oe gune 33 
Keystone Telep 58... --1935\). J 5000 et Sale 87% Sale 90% Sale | 86% June 3 95 June 17}! 86% Tune 3 103 4 13 
‘Kings Co E L & Pg 5e_-..1937|A ©] 24,000|| 9834 100 fs ee 80... -- 80 June 12, 80 June 12/ 73% Jan 8 Feb. 1 
Purchase money 6s_----1997|A ©} 17,000'|110 100 |] 98% 100/101 103 | 99-, June 3/101 June 19 os fee 
ings Co FE! ist g 48.-—~- 194018 Al o7'o00l 71> 73i% ats. 1134 ots, Sale | 112% June 16 113% June 30 110 fpr. 9 113% June 30 
2° 4 : ; 1 
Seige ---iseey 9) am) Fe B= HAH alt] 18, June WBE fate 28M A 1S 78, Mg 
 Reeaneeeeens 1954|J J} 40,000] 94% 9 sasee poses] SEM one inase~-acnonss tthe | T7MKI 
~~ pao - ~~~ 5 11103 Sale |102 Sal : ~---= Jan. 16 81 Apr. 23 
Kinney 18-year 7348. ---- 1936). BD} 35,000)|10154 Sale |/103 10314|1033¢ Sale yop fume S101)4 June 30) SP at oe! te ae 
Lackaw Sti ist cons SaSerA1950\M 8| 97.000'| 89° Sal 92 & ) ine 2/104 June 26) 101% Jan. % 104 Jan. 24 
Lac Gas L ref & ext Ist be 1934/A | _64,000|| 92% 92! ,, Sale | 90, Sale | 90. June 30) 92% June 3) 88 Jan. 2 93° M 
Coll & ref 5348, Series C-1953/F A 295 'oon|| 2274 9241) 0378 Sale | 9354 Sale’| 93° June 91 oS5¢ June 1al| D154 Jan. ai 965 June 26 
; tp o-6-4 | bad 4 lata « ’ 35% Se 9: d ‘ 55 
Tahigh Val Genk ae ----taees (S000 9034 -----l| 92% ----- 34, Sale | 94 June 30| 47° June Soll SI Jam 17. On" Jan. 31 
Live PP ix OEE 1933\J J cake 89% ___-- 8954 sete ood ares 98 June 6)100% June 26 4 7. 26 100% June 26 
a Se -71903|M S| 53,000]| 32 37 34% 37 |39 42 | 36 June 4| 43 June = 9 8744, Apr. 9 
Liggett & Myers Tob 7s.2-1944|4 O} 31:000|]117, 118/116! Sale [117 118, [11644 June $1118 June lt M ar. 3 43.” Juno 26 
a kar a phd ttt 1951|F A| 334,000|| 96% Sale || 96% Sale | 99 Sale 9632 , une ar. 7118 Jan. 3 
a | erent S944 O) 26.0006  Liesgii117, Bale [1164 ale se June 3019744 Juno -ellatase Mar. 611734 Jan. 14 
Lousy Gas & Ei Be... 1952|M WN ry 96 Sale || 96% Sale 97% Sale| 96% June 3/ 98 * June 11/|| 95-- Jan Hae gg T il 
SMagme Copper Dinamaied 32 3 D| 156,000 At it Sale 110” Sale 112% Sale 108% = 19 13238 ro 26|| 88i4 Jan. 3 9114 June 26 
Mapa so I i 2A 0 156,000 98% Sale 98 Sale 9814 Sale 97 (3 J e : 2% June 28), 108% June 19 117% Jan. 30 
ee ae Vieng ee S at ye 5644 Sale || 58. Sale | 61% Sale HES, Tune 4 BI ie = i ba? = 3 el | oe 30 
aah Bloke vac<——o=— fost RI 74000] $6, Sale| 9055 $474) Go gtx! Oe” June 2] 9004 June 21 94 Jan: 3, 53° Mar. 14 
‘See 5s_.1953\@ 8 8.000 ; 45) ie vd 2 ne une 21'| 94% Jan. 8 99%M 
Market 8t Ry 1st cons 68.-1024|M § Bers: 4 ani 83 8314) 83 84%] 83144 June 6| 84% June 16 83 Jan. 19) oe Mar. 13 
ss enanaamions 24 "TL 7... cocadlecas« cabieladeven Laxcadlictevie cuceee an. 2100% Mar. 28 
snd Oil 86 with warrants 31 “Faia aad oS =2--|<-----,----<-!------,------ 97% Jan. 2 
slond Glee witiwarranie'31/A O| 1 000)128” 498 |/ii5 13), 18 125" |1i8) yuo 19 116. yune 191108 May 6140,” Bob 
1360 with warrants. _...1981 FA} 14/000||120% 135 ||116 129 ities io. 11984 Some 10 120" . fone rs 1174 May 15 is feb. 28 
DNs 6:64 6 “eee 81,¢ 4s ‘ ‘ a 4 
1,000'100 Sale ||101%4 Sale 102% 102% 101% June 3 104% June 24'| 98% | yd 7 104% = 
































BONDS 
= 
mn. Y. a STOCK EXCH 
mae EXCHANGE. ANGE RECOR 
Met + Mitre 78 niteal D 
Met on a datenaetans PRICES . 
Met Power 68 nnn D June 2. ES IN JUN [Vo 
M West Side Ele ----~- 52\F A : June 30 E. L. 119 
Mexican Petrol es (Gis) Gosslr a \\Bid.  Aak.|Bi. . Lo | ‘ 
stich State Teied Del 80. -1030M Ni sae mos as. Ad cool | BANGS &F 
Milw El do atone eh . 97% Sale” 100% acis- Sale Prices ame NCE JAN. 1 
, Sale Sale | 97%. eat. ed 
ex - CA) ssa) $18 as aie aa a u . ces. 
eB = General & refund bs. ee 881 Sale” ~ i0434|103 Sune saree a Sale Prices 
st & ref g 6s ---- Sale | 883 Sal . Biol. 
Milwaukee ¢ roceetnertae perl 4 995% Saic as Bale | 88 a 10544 Jun 62 <8. 910374 Apr. 9 
Montane Pow fe A. Patt 5M 8 so Sal | S50 See | edhe e 17/101 Feb: 3110514 June 2 
ram oy 7\M e 4 Sale 93% 8 995% June 2 . 10 e 
Metre nt eA ie 3 S44 dal | S28 oo sg iiss va] Apr. 24|'90%4 Jan. 
Mais nd Co 4s rote ; 508, oeie oni a 3254 sume une 18}]} 95% ; mag 5 ° Jan. 
ee eepeees Sale une 90 23 eb. 
Mt Fuel Gas ist gu g 5s soos S $6 g68e| 9784 & 95% Ju -— fe 4 ‘ 
Mutual Union T ga 932\5° J eel sites 96% June 92 Jan. 7| 95 an 
J oh py ol eg empee +418 76% 77 91% 92 96 i 97% J 80%4 Jan. : 9534 M 
cone 2a 7 oN ia et MN a one 76% Sale 89% oa 4 June 25 Ht $ May - SS ay 
mee ee &8tp lst —— osiie i 93% 94 74% -- ze June ° 924% J 98" Jan. 1 99, Ju 
coca’ ch 20-year de g-isets © $374 Gale bot aaro-| 28s | 924 june 231 £696 ton 8 orn Tune 
Newark. lst Se Bs 1930\3 D 5516 -=- 9437 94% 9352 June e 18 76 - 8 9778 June 
N'Or Ry & 1 mA 1 ee eeees i952[M N 83°” Salo” 59% Sale "| 55 — 7444 June 25 821, Feb. 
NY 1R 30°77 be 2210 siJ D 9914 *e € 84 - a 55. Ju wea at + Sng 25 7414 rs 
Bs = be gon 448 .1952\3 D 5% 2 = 97 as 4 83 J ne 2 Feb. 4| 94 une 
N ¥ Dock 80-year Ist cony 6a etd J st Sale pai yoke ee oid 33 Apr 33 95% Apr. 
WY Gaamiaen md se. teeily A 95% = 9544 is -lioaiz sane” -3li % Jan. 3) 39 Abr 
as El Lt H 6a -1951/F A 99 Sale 96% 961% 10033 Sane” “s1i63"~ “Jane 824 Mas 2] 59% J J 
NYM mene &P ba -- toes AO 100% Sal 2 961% June ooo OO Jan 1] 94 8 zene 
NY un R nay oon eg 948\/) D 103” Sal aig e | 99 — ‘ 9514 Ma 12) 99% 
New ere 1M ace" -1949/F A lait Sale | 77 sane? sa235* une 2/100% Gl) 9934 ae BH red 
ork Rys 1s P 5s__.1 i J 11% Sale 77% 78% 102% June ii 8 June 17| 3% Jan. 71102 J ay 
A Co certf t & ref 4a. 930\F A 101% Sale 112° Sal %| 77% J ne 97% Jan. 8| 97 — 
ustment ee) ra) F "|| 84 4 Sale = 101. 4 My ne i0iiz" 3/100 % Soe 
N Siiecminal Be 1042/A © 80% - @ | 854 5 0014 June i% Feb. 29 103" 4 
NY ststele certts of dopoatt.| 6 09” 90% BOs =| 4 June 103% Mar 29 103, June “3 
ys AE, oo) <== 5% 36%! 37 9914|" 90°” * %% 
eraser “fp: Br oa) BF HEH Be Jun aa Feb. “soi * dune 
Tel 1 Ne abettate 2 91 2u| 2 37% 3544 June 811 an. 2 \% Jun 
80-yea st & gens f 4348. MN (2% Sale aan “a0 2 “4 Apr 6° Mar 
rd sft4 - M 4 7 2 %| 2 une 98 2 Mar. 
wid feat tetunding Fea 58% geie’| os” 97 4| 91% — 33% ws 995; Jen. 
vy ” ’ 3 * 2 . 
N - dap. peagne 1941/A 3 955% 8714) 8814 Bele . ~- 136 Jon 7 404 Feb. 
Ning Lock & On en 60-Jais 10321 O 54% Sale| 97 Sale | $5, June | is Jan. 14 213 Jan: 
. oo - n 
Bec s ¥ Rcleee zee aS i O +4 Sale Be. ed > ee aes 573 Sen. Hes” Feb. 
ves Ohio t ¢ 6748 Berics B---1048 M e 10014 oor 198 rc 106%) se 98 4 Tene is 85 —— 8 38 June 
walt rl 8 e & Lt os..--1947|M 103% 1044) 97° Bale |105s¢ June 2/10655 Tune 30 | 933 Jan: '7] Oi Feb. 
hw B Series --194 pty Bm 1 99 4% Jun 06% e 12}10 an 4 Ju : 
eteee pen Sel wa 1A O 9214 Sale 03% Bele ligais et gene t3ie yee 5 June 
Ohio Iw Tel 434 lot Ber ATeraile & 9784 Sale | 99748 e [10214 June 4/10 104 Jan. 2/1061 - 
blic Berry 714 e’4liF A o7 12 Bale | gob: aose | 026 cme alieate Jon .— [oe 4 June 
s Serv ----- oie § 12/1 an 644 J 
a ree 748. 1934/J 9212 Sale 905% ale June 2| 95% Jun = fo ee une 
Ontario Pow N ¥ iat be CIIUDMBIA © 192% Bale | 9358 sale“ $28 june e 11/9944 Jan: 7 tab § Her 
genet Bee ie Haan A 107 16 Sale 108 Sale [102 June 3) 9114 J 9134 Jan. 71105 3 June 
year 8s --1945|M A 105 1053, 935% Sale 2_, June 9334 — 6|| 88 Feb. 19 5 Jun 
er ene N 5 105% 3% 95 107% J 10312 June 28) Jan 100 June 
Pacifi © 8 ee & tak ane 11F A 1102 Sal 4\106% 8 5M)-_-- une 1 4 June | 894d 15] 93 une 
eG & B gen & ret Ba-1 7|F = me ree Sale |i05 June 0914 June 12 01° Jan. 7 Feb 
t Ist 5a_1 A 8 Sale % 1033 5 June 5 une 12/1 Jan 93% J 
& Tel sant ; oe ants 96% 9854 7% Sune 10si June 25 03 on 10 109% May 
Am Pot aT  wenpes 7 i! 87% Se 94° 9514 ott foe a Ju 0334 26| 92° Feb. 
1s J ale 95 54 J 98 ne 24! 4 Feb 2 F 
Park Lexingiod 6) tien 76 1980/F A 9244 Sale By 8854) 87 June iy June 28) 100% Jan: -3|103%5 June 
Perle a a de BBs | Bare gle $a dune } June 38)'8435 Mar. 16)'98 ° May 
e’s Gas EE be 953'5 J oot? gee | os Sale une A A S- Ma 
Reser deresuae ith 3 Baal | tg dee Ss fe bg 
conv a a -~-=- 34110214 Sal 913 e 95 ar. 
pula erate ge i Sale a ee oe a0: June 23) 966 Jen | os, du 
Ta a - 9534 - Scie “|"561 4 June 2 971% e 
Pleree Ola CW iret Ba lora S| 103% 108-107 Sale “| 0534 June “4 @ 8 90%¢ Mar. 6 99:4 June 
Bape! se ------ J i % 93 | joa” 140812: 100 Jan 9734 A 
I Mills 6s (rects) ~ 193i) B 101." Sale |1025% & 10333 June 4. Janeial] 96 Me 29/103 ~ Jan 
Pooaiton Con Ce 6s Fests) 19 1981/7 © 9174 Sale 1024 Sale (91% June 0 a 95, Mar. 141 22% Jan: 
foriand eae eit teak a tals 1 Bae Sie gn8b fs aelg 7h 9) toy Hae 
Ry L st & ref 1935 J 96% Sale | ¢ ein ¢ 9954 an. 07% J 
Pace ie 738 J 9674 Sale $5% 9614] 95% 3 ne 3 100% ose en. alien” une 
Ist & tef Her Ly eens) Be 95 Sale 9787 Sele*| paie qune 13! 8 dB : 2h103* June 
Porto ref Ser A 7lza ee peal dl A 93 e | 96% ale | 95} une 11| 6|| 92% n. 719 June 
pene RAM N stig ot Bi “oT | 9334 June 11 70. Apr. 15 10014 June 
Prod & Ref eel Car 58 ac 88 ieetiog 3380 ‘88 : 98 14 Sale ~ 9% joe 11| §4%4 Jan. 7 8214 J — 
od & Ref 8s with warrant ieeaiy oo oor a 90°" June 251 95% otis tae. 101% F 
Pub Ser Cor! errant, artants'3i\) } "| 038 Sale see ot 87% June 25) 99 June 23 9154 Apr. 28| 25% Feb. 
ery ee 3% 103% 9334 94} 3% I 5 pr 5 ; 
on yy Elec tts 50-yr +r 7. 105 . 54110454 4] 933 une 2 } 95 J - 19) 9 June 
Alegre tef 58'59 A 891% Sale + aledalatt 10352 June B35; J 86 an. 9 4 Feb 
Su g 68.19 oO 9/4 Sale on 03% J 2 g June 16 Jan 99 : 
Repu gar 7s__ 48'A 112% 1: 91% Sale ~ 105° - une 3 - 26 June 
cite gL 3 sie sale 11244 Bale | 8045 io 3 105°” June atl 103. 0% Jan: 7 34 came 
hy EY oes isenla 92% Sale 4 Sal 9% J 2 » Maj 95 > 
Roch licen 40 A 9954 S¢ 9434 8 e 110 g vune 104% y 27 Jun 
Pit C 7m ieostese 1953 OQ 10812 Sale 11013, Sale 9% Jun 311 2| 8 Jan. 2 104% J © 
Ay Myers 78. ..... +4 Jj 10874 Sale 0134 Sal 9174 June 2 109 8% Ma 105% _ 
St Os LAS — = 42\J D } 92 925 08% g e 9952 une ? |1093% J y 27 95 Mar 
fm RA Iron 78. .--- 6M N 95 95% 947% Sale wie 3 8356 || 108 ¥4 yune i118 Feb. 
ie 70s Brock Y P 58_ ---1942)/M N 8914 S: 5%4| 9514 Sale | 92 4 June 6 03% Ju an. 5 Jan 
Mt& ards 4 ee. ‘ a 4 Sale 4 Sale Ju 1 ine pe! 9 Jan. 112 May 
Louis Pac 5s 4s__1 MN ) 90 90 Ss 95 ne 6 6 Feb. 95% fay 
St Paul Tran gu stmpd 930/J J 99 81 : ale 894 June 9 4 _ 15 103 te June 
St an ft Ret imp 1955\J J 761% Sale 85 763% June 2 96% Jt 92 — 7 3% June 
U y Cable 5a__.1924/A 82° Sale | 7 sige Jun ine 12)! 93 Apr. 2 122 M 
s+ “hanes B3221937/3 9 + gay 9 79%) 76777 e17 Fr. 24) 9544 ar. 
Sha CTs 68-1972 J oeid Baio” 89% 79%) 76 June 3 on yan 7} 9636 Mai 
nazon Steel 9 Bib er @a-“1062|y Z 5514 “— 75%¢ -55-- (82 June 2) 83% 75 Apr. 16 o1% Mar. 
arms 83_- J 9134 4} 55 $03 0--* éJ 70" “May an. 
Sonos ns Oba c1B42/A S as” “Oaig) oo srx| B0i¢ June une 17|| 7686 Jam? 13] Soy, Febs 
0346 B (wi). Ba_--l1940|F A 04 104%4 10414 8 ¥4] 9134 June "$852 Tas 13] 8336 Juno 13 
eh AY rere 937 a A 100 4 Sale - + 4 Sale 98 a er June 4/"a71 une 
sine "stemmed 5 101% 1024 101? Sale "95 June 100% June 19|| 95° gob. 4) 8134 Feb. "27 
> ii at Segal AO 8434 244/103} Sale 10( une 95 ° 23] >. Ja : 
rto ne o---1 4 857 458 0 J 9: n. 
South Bell T BaF s194a1A © 8914 Sale | 92% Bale {10214 June 95 June 25|0134 Feb. 2g 10036 June 
* le 4 Sal 54 J 1031 4 Jan. 105 e 
Southw BT ist r ist af 5s 1941|J D 59K Salo 190%) e | 87% June 4 Jun 190° Sans June 
---1954 83 g Sale g Sale 3% Ju une 30 24 Mar 102% © 
Con ey eh FA 2 Salo | oaie & 985+ June 834 J . lnos 0b Fenn 
qe Ste Id nv 8 f 68_ 947\5 J 10034 Sale 8414 Sale 985¢ June 8774 — 2 314 June 
Btand ¢ M 64s... 1926\) D 965% = 102 Sale a4 $, June 774 June 4\ 88. — 
Steel & Oil of ist 58 ---1933|M S 9414 8 le | 97% Sale Bad, June 10034 J “4 June 7 97 Ja 
Tube deb -=g~ 10SOe 8714 ale g 98 % Ju une 17 Feb 91% ‘Apr. 
gen s Jan N lg 885 95% S 96% J ne 5% J 21/1003- Apr. 
} ay py Ja 78 Ber "on MN} 38%,000)| "3533 “aoig| 994 541 90% ale 9337 une 13 an. 29 % June 
Ltg Co lente 7s. 5115 J 9414 Sale |" 4 91 93% June 98 34 J 10014 Jan. 2 100%% Jun 
Gyescuse Ls & int ode cieeile 43+ fae x sa%5 cic” June - ia on 86° Jan. 
‘enn Po ae s 5% 97) % Baie ~|"9412 J 5)10 an. 
— ome ead 3 saa dais “Kies ale “| 944 June “2 $8, june 28] 9294 Apr. 23 98% June 
19515 J! | 2548 Sale /104%4 Pros Beco 653g ‘sane all oe June 5] 91 A June 
‘33 Sale | 08 10894 June 13 il8t da sRs 
104% ----. 1042 Sale H+ June - Y% Jan. 31 99% June 
101 eds. ie 5% June 9734 J 7 98 ne 
4 ere i0 Se une 10) 95 Jan *"Ssaa7 Feb. 
= 1 Ju Seem eae % Ma 106 a ae 
ne 11 a1 jd : 975% yo 1 
Jan. 97 pt. 
Saif Hit $108, Foe 
02% Jan. 


















































































































































, “ . 
JuLy, 1924.] SONDS AND STOCKS—STOCK EXCHAN GE RECORD 23 
,~7 . 
et ° . 
BONDS $s: aioe & ve aout PRICES IN JUNE. RANGE SINCE JAN. 1. 
° an. 
®. Y¥. STOCK EXCHANGE.!| —< |Par Value 1924. June 2 June 30. Lowest. Highest. Lowest. Highest. 
$s Bid. Ask.|| Bid. Ask.\Bid. Ask.| Sale Prices. Sal ices. ; ; 

Tennessee Cop 1st conv 68_ 1925 MN] _97,000/|10034 Sale ||1003%<4 101 74|10114 Sale 9714 June 24/103 smog orn ——. 108 rg 
Tenn Elec Power 6s______ 7!|J D\379387000)| 94 Sale 9644 Sale | 98 Sale 534 June 16} 98% June 16]| 93% Jan. 4] 98% June 16 
Third Ave ist ref 4s_____._ 1 old J| 246,000); 54 Sale 54 Sale 57 Sale Ba June 2) 575% June 17/|} 53% Feb. 21 5754 June 17 
ment income 5s8..1960/A 0} 838,000)) 44% Sale 41% Sale | 48% Sale | 414% June 2/ 49 June 18/] 39% May 22 494 Jan. 29 
Ave RR Ist gold oo 0873 J 30,000); 91 947 93% 96 93% 96 94 June 12} 95% June 14!) 93 Mar. 4 9534 June 14 
guse Winter - Ss. ,.--- 198 ; £ 101,000)/102}4 Sale |/104%4 Sale {10344 Sale |103 June 16/1043 June 2)/102 Jan. 4/104% June 2 
Toledo Edison tot 7a..--1eai|M | 117,000||i06 ~ Baie “||i06%4 Sai “|i083 Salo “|i0634 sane’ “9}i08ig sane 14|li08" "Jans 3li08ig Jane 16 
a ail | 108 5 lg June 19 
Zoledo Trac E&P 6s_-7-"1935 Z 4 69,000 O3ie 100 ons 99% 10888 Sale | 9934 June 11/100% June 17|| 98% Jan. 7|100%4 June 17 
ae a ST Ea Geta Raley Dec vin SMa: whemebeE sue egeceslosacon orecen 
Undergr’d of London 4348-1933) ees 8156 ..._- S.C hs Me Mss wai neces aecabe inelg-«-oA- bnpilioy Bi 
mn 1, ey enone 04Slua N| 60,000l| 9634 Baio || 93°7 seie?| 8315 588!4|-53---yane “al a3¢ sane aall o3-—-Maya3l"88"- ane Bd 

ag & Pap 6s_____- ’ ale ‘ Sale 5% Sale 93 June 2!) 95% June 2: " 
Union EI L & P Ret Ba 271932 M S| 40,000)] 96% ___-_- 9534 95%] 99% Sale | 97% June 3 oo%8 | me 30 oF i is 9934 ad 30 
Refunding 5s._____.___ 933|\M N| 423,000]| 92 Sale 95% Sale | 9734 Sale | 95% June 2 ~~ June 24|| 92 Jan. 2] 985% May 9 
Union Elev y Chile 83_-—"1045]4 eer 67 74 RE pe erente, Byes oe 70 Jan. 8| 75 May 9 
Union Oil Cal 5s________-- 1931/J J} 22,000)| 94% 95 || 971% 98 | 9744 9814] 9714 June 5] 9814 June 10|| 95% Feb. 21] 9814 June 10 
ie aaa east aee May 1942/F A 46,000) 98 99%4||101 Sale {101% Sale |100% June 14 1013; June 28|| 99% Jan. 51102 Mar. 1 
Onion Tank Car equip 7s. - 1980 FA 47,000||104 Sale |/105 Sale |103% Sale |1037%% June 30|/105% June 11||103 Feb. 16/105% June 11 
United poy - ‘niet iif D 75,000} 112 Sale 113% Sale |114 Sale {113% June 2/114% June 26 “at Jan 5)114 \y Mar. 4 
United Fuel Gas ist sf aa771936 J J} 186,000)| 92% Sale 95% Sale | 98% Sale | 9534 June 3] 9814 June 19 Jan. 2] 98 i June 19 
On Rys Inv—5se Pitts iss_.1926)M N; 194,000) 91% 91 95 Sale | 97% 97%| 95 June 2!] 98 June 19 Jan. 2 98 June 19 
United Rys St L ist g 48_.1934\J J| 122,000) 6214 Sale 6834 Sale | 66% Sale | 6634 June 30) 7054 June 17 61% Mar. 7| 705 June 17 
United Steamship 6s___._- 1937|\M N 25,000)| 85 86 87 8714] 90% Sale | 90% June 30] 901% June 30 Jan. 14} 90 “ June 30 
United Stores Realty 68._.1942|A ©| 243,000|| 98% Sale ||100 Sale |1005¢ 101%| 9934 June 3/1011% June 23 os Jan. 7|101% Feb. 5 
U 8 Hoffman Mach 10- 0-yr 86193219 J 9,000)|103_ Sale ||10644 108 |107 108 !106% June 6]108 June 5/|103 Jan. 31108 May 20 
U 8 Realty & Imp debg 5s 1924 45 J 11 1000) 99% 100 99% 100 99% 100 99% June 11] 99% June 11]| 99% Jan. 17|100 Jan. 7 
U 8 Rubber ist & ret 5s SerA’47\J J} 701,000)| 85 Sale 80% Sale | 80% Sale | 781% June 11] 81% June 26|| 78% June 11) 87% Jan. 26 
10-year 744s _....._._. 30\F A 254.000 106 Sale ||100 Sale {101% Sale | 99% June 2/102 June 12|| 99% May 26\106% Jan. 14 
U 8 Smelt.Ref & M conv 68 1926\/F A 106,000 9934 Sale ||100% Sale 100% 1014%|100% June 26/101% June 26]| 9934 Jan. 8110114 Jan. 26 
U 8 Steel Corp sf g 5s Apr 1963|M N bey 103% oe 10334 Sale |104 \y Sale |103% qune 21105 June 24//102 Apr. 10,105 June 24 

- yey sical tt anita dna chai ied secs ’ ale eS et eee 104 June 18}104 June 18 1% Apr. 14 d 
Otab Lignt & Tree g Eo. --- 1048 ry sie: pres a? abe gi% . 8714 on 815% June 2) 87% Sons 30 ‘to Jan. : 187 % — 30 
er s ale 90% , 93%} 90 une 6; 9334 June 19}]|} 87% Jan. 34 June 1 

Utica ElecL & P istsf6sg1950\d J) __|__. || 953% -_-_. Petes fia Red et atl : tthe tse oi ett 
Utica G & El ref & ext 58_.1957|\J J 60,000)| 90 91%)|| 934% 94%] 97% Sale | 94 June 6 98% ‘June 19]| 90% Jan. 7 9834 June 19 
Victor Fuel 5s............ ae ae oe a ee ee ee eo ee Bs 60. Mar. 8| 6434 Mar. 18 
Ve-Car io ie abaitaiee,  : 1947|\J DD) 825,000)| 84% Sale 5434 Sale | 62 Sale | 5434 June 2 8474 June 12|| 54 May 28 Jan. 10 
7s. with warrants____1937|J J| 546 ,000) 73% Sale 29 Sale | 28 Sale | 28 June 30 June 17|| 28 June 30 Jan. 2 
oO without warrants. - Se 49,000; 70 Sale 29 Sale 29 30%} 29 June 2 at June 9|| 29 June 2 Jan. 2 
Va Iron.Coal & Coke ist g 58'49|M N 12,000}| 90 92 91 Sale | 90% 91%] 901% June 2) 92 June 25 4 Apr. 22} 92 June 25 
Virginia Ry & Pow ist 58_.1934|/J J| 129,000]| 88 Sale 90% Sale | 9214 Sale | 901% June 2! 9234 June 23 Jan. 2) 9234 June 23 
Vertientes Sugar 7s_______ 1942 J D 51,000|| 93 93 941% Sale | 94 Sale | 94 June 28] 9 June 12 8914 May 5 97% Apr. 14 
Warner Sugar 7s_. ____._ 9941/3 D)} 115,000)|103 Sale 102 Sale |101% Sale {101 June 1 1/1021 June 4//101 June il 103 4 Feb. 5 
Ist & ref 7s, Series A___.1939|J J reek, etn 94 Sale | 92 Sale | 91 June 18 9414 June 3|| 91 June 18! 94% May 8 
Wash Wat Pow ist 30-yr581939\) J 7,000 Sale ||100 Sale |100% ____.|100 June 2101 June 12|| 94 May 9101 June 12 
Westchester Light gold 56_1950\/J D 5,000 981 ae ). aor 99 K Sale | 9914 June 30, 991% June 30]} 96% Feb. 27\100 May 22 
West Penn Power 5s__.__- 946\M 8 65,000|| 8934 Sale 91% Sale | 93%4 Sale | 914% June 3°95 June 18 89% Jan. 4| 95 June 18 
A A lll RAR I 958|/J D 66,000'|102 Sale ||102%4 Sale |104% Sale |1023%4 June 2 10414 June 26)/101 Jan. 12 otis June 26 
Migiencneenneannas Eatin 5] 55/505 Seae "Oe G04s Sale HOHE 207110048 dune 3:18t%4 Sune HEINeEIS doe. BieENS fen, te 

ant at encal ilaee cea 49, 4 34 Sale 914% Sale une 2° 92 une 18 eb. 92 une 
Western Electric deb 53...1944|A 011,947,000||..... ____- 971% Sale | 983% Sale | 962 ‘ hs 3 at eee ae ae 9244 June 14 
West Un—Coll tr curr 58_.1938\3 J 24,000}| 97 Sale 97 Sale | 99 99%| 97 June 2 9914 June 4|| 96 May 2! 99% Mar. 18 
Fund & real est 444s g__ 1950/M N 99,000) 89% 9144) 921% Sale | 9334 94 92 June 4 94 June 12/} 90% Jan. 8] 94 Feb. 18 
15-year 644s gold ______ 1936/F Aj 212,000) 109% Sale | 110% Sale (111% Sale 110% June 11 11134 June 28/|108% Jan. 4/1118 Jan. 11 
West 4 at) 76 ee N ‘ ryt > ta 10856 ase eat 108 — 107% oes 20 108 iune 12 10636 Jan. 108% id 4 

ee . ale i Sale 46 Sale 56 June 10 69 # £=xJune 24 an. 
Willys-Overland s f g_____ 1933)M S/ 330,000]}..__.. _----!| 981% Sale | 9734 Sale 34 June 30 98% June 12! O7% _. 3 gait May 9 
Wilson & Co ist sf 6s_____ 1941/A O| 371,000)| 96% Sale | 811% Sale | 86% Sale | 81. June 2 87 June 30|| 81 June 2 + to Jan. 24 
10-year conv s f 6s___._- 192813 BD) 240,000 87% Sale || 4814 Sale | 46% Sale | 44 June 26 50 June 3 || 44 June 26 Feb. 8 
10-year conv sf 744s__..1931|F A 220,000! 97% Sale || 52 Sale | 4934 Sale | 47144 June 18 52 June 2)| 4714 June 18, 100 Jan. 14 
Winchester Rep Arms 71481941/A O 255,000||100 Sale ||101% Sale |101 Sale |101 June 6 101% June 18) 10034 Jan. 3! 102% Jan. 31 
Youngs’n Sheet & Tube 63.1943'J_ J! 294,000 Sale || 95. Sale | 9514 Sale | 94% June 2 95% June 181| 94% June 2' 97 Feb. 4 














e On the basis of $5 to the £ sterling. 
‘ Bonds “when issued.” s Flat 


6 On the basis of four marks to one dollar. 
sale. ri 


o First installment paid. 4 Full paid. ePart paid. sOption 


STOCKS—PRICES AND SALES FOR JUNE AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sall only in a small way are noted by the letter a. Option sales are disrega'd: @. 
























































] 
STOCKS lsanes TO JULY 1. . ‘ PRICES IN JUNE. RANGE SINCE JAN. 1. 
rice about || 
¥.STOCK EXCH'GE., In Since Jan.2 || 
June. Jan. 1 1924. June 2. June 30 Lowest. Highest. Lowest. Highest. 

Par| Shares. | Shares. |Bid. Ask.| Bid. Ask.| Bia. Ask.| Sale Prices. Sale Prices. || Sale nriese. Sale Prices. 
4nn Arbor._._.....-- 10 100, 300)} 13 17 11 16 11 17 15 June 12} 15 June 12) 12 ope. as 15 June 12 
et. 600) 2,700) 31 37 25% 29 3( 3514%4| 28 June 1l1| 32 June 12) os ar. 34 Jan. 8 
Atchison Top & 8 we... 41,300! 269,100 Sale ||102 Sale |103% Sale |1015%% June 2 wets June 26|| 9 Jan. 2 104% June 26 
Ng uc a neta een 12,900 43,500 Sale 90 Sale | 901% Sale | 89% June 2) 92% June 25) 333 Jan. 2| 924% June 25 
Atlante Birm & Atiz22100| 12/000, 103'300] “182 2. || 1% Sale | 24¢ Sale | 12g June 2| 294 June 11|| 194 Feb. 23| 284 Jan. 11 
Atlan Coast Line RR__100 173 she 102,000!113% Sale 122 Sale {121 Sale |120 June 18/125%4 June s 112 Jan. 23|126 May.14 
Baltimore & Ohio____- 100! 89,800, 389,200)| 59% Sale 54 Sale | 58 Sale | 53%June 2] 59 June 27|| 52% Apr. 22] 60% Jan. 9 
Preferred ___...__-_- cae 3,010) 15,810] 5844 Sale 57% 58 59% Sale 574% June 4/ 59% June 30)) 56% Apr. 16 59% June 30 
Bangor & Aroos, pref __ 600 3,750|| 86 Sale 91 Sale | 90% 91 90% June 16 9134 June 12)| 86 Jan. 2) 9134 June 12 
Bkin-Manhat trctfa_ ayo 109,200 386,000}| 14% Sale |, 15% Sale | 22% Sale 15% June 2 2234 June 30)| 13% Jan. 4] 22% June 30 
Trust ctfs -.--no par 24,000 161,530); 49% Sale 60% Sale 691% Sale | 60144 June 2) 70% June 26) 48% Jan. 3) 70% June 26 
Buffalo & Pi Pitts__100 ae 1'815|| 4944 Sale || 4044 50 | 41 49%/_...-_ _.-.._|___.-_ __-___l] 40°. May 26] 5534 Jan. 30 
Preferred _______ _-_- 00) 140) 739) 85 90 73 80 72 74 | 75 June 10| 75 June 10) 704 May 26) 88 Apr. 2 
Canadian Pacific_____- 100! 19,900 78,750!'145% 146% |146% Sale sei 4 Sale a 314 June 9 148% June 27! 14234 Mar. 10|150% Jan. 9 
OsanedaSouthern------ 100 1,017|| 57% ----- || 53 sae * Sale June 30! 54 June 30! 23° Feb. 25) 54 June 30 
Central RR of N J___.100 4,800 6, 650) 208 224 |\204 210 290 228 210 June 3232 June 11/199 Mar. 18/232 June Il 
Chesa: e & Ohio____100 141,200, 715,700) 71% Sale | 78% Sale | 82% Sale | 77 June 3! 84% June 26) 67% Feb. 26) 844% June 26 
|e 100 1,600; 9 '900)| 99% 100 105 106 (105 “ 106 102% June 3106 June 24! 0382 Jan. 3,106 wey 24 
& Alton___._- 100 11,500) 75,700 i378 3%)| 3 33 4% Sale 3% June 5; 4% June 16 se May 15 oie 10 
aE: 00 10,600) 66/300 Sale 8% 9 10% i111 9% June 5| 11% June 16 34h ay 20) 127 Feb. 29 
Certificates. -...-.- 100; 700! £ Ae saakn csenn | 2 4 : 5 3% June 11| June 12 23} 4 June 12 
Preferred certificates 100 400, RS 7 84% 9% 13 8% June 6) % June 6 98/4 pow 6| 8% June 6 
Chic & East [ll RK (new)- 11,400, 35,300]| 2534 Sale 22% 25 28 Sale | 244% June 7| 28% June 16 May 5| 28% June 16 
Preferred (new) ___.---- 5,700, 20,100)| 4834 Sale 37% 39 44 45%, 374% June 5) 46% June 14 37 May 8] 514% Jan. 8 
Great West_..100 23,200. 56,358} 4% Sale 4 Sale 5% Sale 4 June 2; 8% June 16) 4 Apr. 30, 6% June 16 

| j , a4 4 16% ‘ 
sda deem abanen es 65,600, 143,009|| 10% Sale 10% 1024; 15% Sale | 10% June 4) June 27|| 104% June 16% June 27 
Chic Milw & 8t Paul_-100| 39/600) 296,600!| 13% Sale 12 Sale | 14% Sale | 11% June z| 1434 June 27|| 1134 June ; 18% Jan. 10 
te dl ttt tome 86,300, 758,100); 24 Sale 22% Sale | 24 Sale | 21% June 25% June 27 214 Hay 27| 30% Apr. 2 
o & North West_100| 33,320) 176,995|| 5014 Sale 51% Sale | 56% Sale | 51144 June 2| 571% June 28 4914 5 an. 3) 57% June 28 
SP 1,000) 7,600|;102 Sale 103 105 [105 107144104 June 5107% June 16/100 Jan. 810744 June 16 
Chic Rock Isl & Pas.) 171,400) 402,500}) 334 Sale 24% Sale | 29 Sale | 24% June 2 31% June 13)| 21% Feb. 15) 31% June 13 
7% preferred___.._- 6,200 20,700|| 7834 Sale || 81144 Sale | 85 Sale | 79 June 9, 86 June 26)) 7634 Feb. 26| 86° June 26 
6% preferred______- 100) 6.800 34/300] 655% Sale || 70% Sale | 72 Sale | 6844 June 6) 7314 June 13) 6554 Jan. 2/ 7334 June 13 
Chic St P Minn & Om-_100 1,400) 12,850}| 3144 Sale 33 35 Sale | 32144 June 9! 3514 June 30]| 29° Jan. 15) 37. Feb. 4 
Preferred -.....---- 100 200! 900|| 75 Sale || 70 33 71 Sale | 70°” June 26! 71. June 30)) 68% Apr. 22| 75% Jan. 14 
oer ae ou as ty oy 1,000) 4,150)110 115 Vi 112 et 115 |110 June 4'114% June 16 —_ r meas = ae 

Clevelan ttsburgh.50 -..----| SE POM, anne ME —_ectctle se gunsanddcltbbned s<seeu ay 8) a 
Colorado & Southern - - 100; 6,700) 30,300!) 20 Sale || 28/4 Sale | 36 Sale | 2814 June 2) 36% June 16) 20 Jan. 2) 36% June 16 
., = 100 1,100) 3,400|| 4644 50 524% 55 56% 58 54% June 5) 59% June 13] 50 Jan. 7/ 5944 June 13 
. ph anaen 100) 800) oa 35 45 a3i * 49% = 46 June 10) 50% June 26; * a Ht 50% supe os 
Cuba RR, pref..-.-.-100 ------ O}i---2- ----- é § | 74) 16 je cn wwe 2 enn|oe-e+e_---e ar. 21) e 

ware & Hudson _.100 10,200 68,100),108 Sale |j113 Sale |1174%118%113 June 2118 June 20 104.3 Mar. 5120 May 26 
& W acaal 27 ,300 164:700}|112 Sale ||120 Sale (123% Sale |120 June 2.126% June 14//110% Feb. 15 1267 June 14 
Detroit & Mackinac...100| ------ TT inp APF a Lae Be Aedecak stedea \ aeinghk ania 20 Mar. 28! 22% Mar. 29 
et ci Ee edged oF ee he ee a en oe a ae 
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STOCKS—STOCK EXCHANGE RECORD 
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@. ¥. STOCK EXCH’'GE. In Since || Jan. 2 
‘ June. Jan. 1. | 1924. June 2. June 30. Lowest. Highest. Lowest. | Highes:. 
Par| Shares. Shares. | Bins 4s. ||Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Duluth § 8 & Atlantic. 100 600 4,100 3 || 2 3 2 3 2% June 12| 2% June 13, 2% Jan. a! 4% Jan. 14 
Pretesred.......... 1,000 5.500 | | 4. 5 4% 54%4| 4% June 11] 5% June 12) 3% Apr. 22 5% June 12 
rat pref ipkibonné 100 181,400 9: +f 300 21% Sale i] 24% Sale 281% Sale 24% June 2) 29% June 21 Jan. 3 29% June 21 
First A mapes -4---- 100 74,500 337,800) 29% Sale || 31% Sale | 36 * Sale 31% June 2| 36% June 25 Feb. 19 36% June 25 
Becond pre erred ___100 14,400 62. 700| 25 2544|| 274 Sale 3234 Sale | 27% June 2) 33° June 23 25% Jan. 3 33 June 23 
ba ~ orthern pref___100 56,700 241, 505 | 54% Sale || 57 : Salk 60% Sale | 57 June 2] 63 June 25 5334 Mar. 3 63 June 25 
pa o£ peop. ---n0 par 9 650 96,750} 28% Sale || 2614 Sale | 27% Sale | 26 June 7| 2744 June 27; 26. May 23 31% Feb. 4 
o or tr ctfs.100 18,700 34,300 14 15%) 12% 14 184 Sale 1234 June 5] 19% June 28! 11% Apr. 30 19% June 28 
pe owe 16,000) 39,990) 49% 52 55% 57 684 Sale | 56% June 5) 70 June 19) 50 Jan. 3! 7 June 19 
: Central. - ae 100) 9.400] 41,065/100% 102 103 Sale |1061% 10674'102% June 7/106% June 19 100% Mar. 4106% June 19 
% PD aera h .--100} 8.100] 20,200 10634 115 ||10514 Sale |107% Sale (105144 June 2/10814 June 27/104 Mar.17,110 Jan. 30 
Kr ne stock ___100) 40 540) 68 72 | 72 Zt 74 72 75 71% June 23) 71% June 23; 70 Jan. 9 74 Jan. 25 
me. iF ctfs__1000 _ 280  630)-.--. --- -|| 64% 65 | 60 68 | 65 June 6] 67 June 27) 64 Jan. 12) 67 June 27 
iaees ese S p Trans (w 1) - 29,100 196,400) 12% § Sale 20% Sale | 25% Sale | 20% June 9) 26% June 28) 12% Jan. 2! 26% June 28 
= & ut Ro Ry (wi). 100; 3,300} 13,9¢ 10 | 18 23 27% 29 27 28 (27% June 1s} 30 June 20) 22. Jan. 7| 30 June 20 
n ye of ‘ent Am, pref_ ., 400 14001...o0< « agent SO. ave 48 50%) 49% June 3) 50 June 19) 4444 May 12, 50 June 19 
Kansas ~ Southern - 100 27 ,000 141, 786 | 19 Sale | 18% Sale | 20) Sale | 18% June 2) 21 June 12) 17% Mar. 26) 21% Feb. 4 
—o. ~ se ics ( 3,900 8,865) 52 Sale | 51% 52% 524% 54 52 June 4] 54 June 26| 51% Mar. 31| 54 June 26 
pak & F es Moines. 100" oq 200 ,, 000} 1% 3 II ne _% 1%} 1%June 7| 1% June 7) 1% June 7| 1% Jan. 11 
i. Se oo 12: .100 437,100) 61 Sale | 424 Sale 417% Sale | 42 June 2| 48% June 30| 39% Apr. 10 72% Jan. 25 
Peet aperosss = se. 99,700 370,845 See EP || 27% Sale : -.-| 27% June 7| 34 4 June 16) 25% Apr. 10 344% June 16 
Louteville ashville.100; 10,600) 64,334| 88% Sale | 92 Sale | 9444 95 | 92 June 2) 95% June 26) 87% Jan. 16) 95% June 26 
Manha = y guar___100) 415 5,815) 39 41 || 56 Sale 59% Sale 56 June 2) 59% June 30| 42 Jan. 7 39% May 16 
| ae 100) 8,700 50,000) 31 Sale | 35 : Sale 40 Sale 34% June 3) 41% June 27 30 %4 Jan. 2) 41% June 27 
Mar hone a a = 600 9 .eee 1174 & 98% 1014 a A. 84% June 5) 9% June 20, a” = as tt — ‘ 
oh 5! 3! | 2: ‘ 2: 36 b Rite PONE! 0 ‘eb 0 an. 
Prior a 700 59.800 68% Sale 46 51 47% 48%| 47 June 14| 50 June 20 13% Mar. 17) 71% Jan. 4 
agiionn Cantet----190, °°] 0) 9 425 Sour laze soo | 20. 7une_ 2) 2024 June 20) 05 Apr 3\500 Apr. 3 
eee | ~ == - a 5 25 5 eee! Ss ee area 0 e. pr. 
ffianeep & Ps now) - 100 2,000 65, 300] 1% #1 1K 2h 2 2%| 1% June 9) 2% June 14) 1% Sea. 3} 4 Jan. 28 
au M 109 900 5,100) 44 Sale | 31 33 34 45 | 30% June 10) 35 June 27) 28% Mar. 29) 46 Jan. 10 
Preferred 5 pee 1,900 4, ‘400 65 75 | 58 60 59 64 50 June 6| 58 June 3 50 June . 6744 oo 4 
Leased ee 300) 56 5¢ 5 ) Se oe a oie ecare rT. eb. 
OR eires tery re| Nye d0s]  343.cce) 3itg Sale | iL Bale | lars cers | Ab june 2) is, June 25) 20K ay 20 sig June 3s 
94,08 2 ale 4 Sale une 2] 42 une 26 eb. 18 une 
Missouri Pacific com. -100 85,200) 248,100, 9% Sale | 1234 Sale | 16%4 Sale | 12%4 June 2) 17% June 16 O8 Jan. 3 17% June 16 
wee Bazoces-o-s = 132,800 45,08 a4, OOS 40% = oere Sale | 40 June 2) 49% June 3, 74M san. 3 sane + 
_— onuns ,, oo 4 6 >, ae ee. ae ite, eat ae an 4 ar. 5 ay 
ph Tat re Mg 
ee vf , 4 4 Wh, y 4 June ; ; une ; 1 Cs) 6 
N Orl Tore Mex vtc- 100 10,300 145,600] 97 Sale {100% Sale 991% Sale ‘ 96% June 9 102% June 23] 93 3 Feb. 3 121% May 20 
New York Central_.__.100) 183,400 769,725)103_ Sale 102. Sale he [10096 Sale |1014% June 6 107% June 26 99% Feb. 15|107% June 26 
og ePading rights. ----- ==. MOREE 728,276|| 3% Sale |----- -a|-2-2- 2-2--[---2-- = a cae 2% Mar. 4| 3% Jan. 12 
en issued__._.__1 46,800| 112,900] 773 Sale ‘ea Sale ' 9414 Sale | 7914 June 2' 95 June 23| 7214 Feb. 18, 8714 June 26 
were eared when a0... 198 7,600 aig rr Sale | 8344 Sale 87% Sale | 83 June 2 87% June 26 a3. May 21 87% June 26 
WY Lack & Weeiera a a RRR pekth: aenmhedloccnghe swemmiaces et 0% Abr. 73/'08% May 29 
Pe ATE Uy see 373.430 972,530 14% Sale | 18}4 Sale | 24 Sale 184 June 2, 25% June 27; Jan. 2) 25% June 27 
BY Ontario & We --- 100 53,100 $4,705 17 Sale 16 17 4% Sale | 16 June 5 22% June 26 May 24] 22% June 26 
Hortolk Southern... . 100) 8.000 3.080 300 12% 15 1414 § Sale | 17 18% 14% June 2 1914 June 27) 12% Ape. 22) 19% June 27 
tol rs... 29S 55, 6 00) 104 Sale 120% Sale 118% Sale |118 June 23 125% June 13 102 Jan. 3)132% Apr. 8 
Ee = 420 :, 745) 70 77 75 85 | 7 kweece 77 June 10; 80% June 10 Feb. 26| 80% June 10 
Northern Central. .....-  - 305) ‘aii ose wae Si "| 72, g-7--| 71, .----| 724% June 4) 72% June 4 rahe May 21| 72% May 7 
on cee------ 108 ered 2. — 1584 19 ale || 51% Sale 58% Sale 51% June 2 59% June 27, 47% Mar. 3| 59% June 27 
emt 109 0 900) 16 22 14 22 16% June 3) 16% June 3/16 Jan. 3) 40 eb. 11 
Second preferred...-100) ____ 1.000] 30 16 3 | 28 33 is 30 VinSe Saanoelenesan raswrel am = * 403 Feb. 14 
wake = : | 3: i] d re Cee aera an. eb. 
fenneyivenie ceeenenee ;50 41.000 318, 800 424 Sale | 43% Sale | 4454 Sale | 4314 June 2,45 June 26| 42% Jan. 3/ 46% Jan. 28 
) may Fd ——"-* 100 54'000 os oat 0 10, 10 10% 12 14 l4 %; 11 June 9) 15 June 25 9% Mar. 13) 15 June 25 
: oe casewa + a aed “. 108 41% Sale | 49 *%4 Sale 514% Sale | 4944 June 3) 53% June 26 40% Mar. 31; 53% June 26 
Prior preferred -__.- = + 800} Rt... 70» =71%| 73% Sale | 73% 75 | 73% June 2) 75% June 28| 71% Apr. 23, 75% Feb. 26 
Pitts Ft W & Chicago__ 100 ‘100! 100 138 pe iss 135 one i073 — 3 Te = 1s = [on 
se 1OO}125  . ~~ -- 25 poet years June ; une 3/.....- -.---.joe-e-<_-ocece 
eee w Va eS eee ion 538, 0. 369) 135 | 140 13814 140 138 , 140 139\% June 14/140 June 14'137 Jan 13/140 June 14 
eens 19 oe | ae. 800) 3854 Sale || 4214 Sale | 4834 Sale 4214 June 2) 49% June 28| 38 Jan. 4) 49%4 June 28 
A, Hr sh'es 4 me re 85 87 95% Sale | 98 Sale 95¥% June 2; 98 June 5/] 854% Jan. 5 June 5 
iret s cadarten ¥...- 50 “S’aae rt aon 78, Sale | 52% Sale | 55% Sale 52% June 2| 56% June 26| 51% May 20) 79 Jan. 12 
ond > oS 50 a ase Pfr 52% Sale 36 Sale 34% Sale 3414 June 24) 36 June 2| 34% June 24) 56% Jan. 14 
pe neeay on'tes’ 7a 820) 53 Sale | 3314 34 | 34 Sale 3344 June 10| 341% June 18 Hr Jan. 15) 56 Jan. 14 
elact & Saraioga_ 100 of 0, —_ 3% Sale 20% Sale | 22% Sale | 20% June 2) 23% June 26 Mar. 28} 23% June 26 
autiand RR pref 100' 1,200 8,000'| 32 33% BYES, 7 a ies Bais | 3 514 June 5) 3854 June 30 11434 cs 114% Feb. 8 
Pye om P Sone tee onan 9361001 30 Gal % 38% Sale 3544 June 5) 38% June 30) Jan. 3} 40% Feb. 5 
LF SS S- 3D 48.800 226.100) xz Bale || 20% Sale | 24% Sale | 20% June 2) 24% June 26| Apr. 30) 24% June 26 
eo peared A tt 100, 12.800 30,180 | 42% Sale || 44% 45 | 48% Sale | 44% June 3) 49% June 26 135 Jan. 3} 49% June 26 
So 7 to. = :200 34% Sale 36 14 Sale 391% Sale 3644 June 2) 41% June 21| 33. Jan. 2! 42% Feb. 2 
Seaboard Air Line. ~~~100 56’ 106 980-000) 58 5844| 5914 604) 64% Sale 5914 June 6) 66% June 25| 574 Jan. 3 66% June 25 
--- 308 66,100 238,500, 6% Sale | 914 9%] 10% Sale 9% June 4 11% June 13' 6%Jan. 2 11% June 13 
Ps. Ee fee tye 14% Sale || 2044 21 2414 Sale | 20% June 3/ 25% June 13: 144 Jan. 2 254 June 13 
| me rn Rellway “som Sermee) » ote - 87% Sale 884 Sale 92% Sale 88% June 2) 94% June 20/ 85 Mar. 26! 944% June 20 
bern Railway _____ ge =e )| 39 Sale 444 Sale | 6344 Sale | 54% June 2) 64% June 26) 3844 Jan. 2 64% June 26 
eee Pacific —etnuwe jo TR Bae ifn 67% Sale 71% Sale | 73% Sale 71% June 2) 74% June 12| 66% Jan. 3 74% June 12 
Ferd Avenue. 7777. Go} 75-709) 401°900] 1858 Bale | 2844 Salo | 31%4 Sale | 2544 June 2] 3254 Juno 27] 19, Jan. 3, 3254 June 27 
in ik é 7,00 6 4 June 5 une 28 4 May an 
fein City fi Rapid Tran. 100 400 2,950| 64 65 || 50% 56 | 47 49 | 48 June 28} 51 June 6/48 June 28' 66 Jan. 12 
Onion Pacific  apaataaie fr 100} 40,500) 201 500 128% Sale |\1 557- aeke*lids-~ sake “lneaac tame bianhac Tame Peichaeg Gee, pnt eee 
ceeanad 100, °9'350| 42'650| 72 Bale || t114 “72141 74 Sale [7454 June 3|'#43¢ June 26| 70° Mar. 20) "7454 June 26 
ie eae ik 9,3: 6! 4% 72} Sale 3% June : % June ar. 4 June 
Onited Rys favestineat 100 ges $3200) ant 10%| 10 Sale | 10 11 10 June 2) 11% June 23| 7% Apr. 23) 11% June 23 
Hs a> & Weees tae ryt oe HH Sale 35 Sale | 38 Sale | 3444 June 7) 41 June 21| 26% Apr. 21) 41 June 21 
-- 1 Mier enh ae : an 494 Sale 54 ‘ Sale 49% June 2} 59 June 5! 36 Feb. 29) 59 June 5 
mop ~possccees Be ete it ale 1414 Sale 1334 Sale 1314 June 30} 16 June 12] 10% Jan. 4) 17% Mar. 20 
Preferred A__..__.. oo oe en =. a 44% Sale | 42% Sale | 42% June 26) 46% June 12) 34 Jan. 3) 47% Mar. 19 
West'n Marytd (ew) 100 mm. . HG od Be 27" 29. 30. 27 29 =s June 23) 32% June 12} 224% Jan. 3! 32% Apr. 4 
Sd pref p+ oes Hb Ba ork . - 8% 8%!] 9% 13 8% June 3) 10% June 17/ 8% June 3 11 Jan. 9 
© rans 1 oe BBY. aaoned on 4 ~~ 15 16 17% Sale 1330 June 3) 18% June 16| 15% May 15| 20% Jan. 10 
eastern Pacific. _._._- p+ tyre: 20 ee i e 19 19% 233% Sale 18%4 June 7) 24% June 23 14% Jan. 2| 24% June 23 
ean en7- og yeh. 59 65 M% Sale | 71 Sale | 6544 June 2) 7254 June 21| 58 Jan. 7| 72% June 21 
7% pref +--+ 2 aan a el ati 47 56 4 Sale 66% Sale | 5644 June 2) 69% June 20| 474 Jan. 3) 69% June 20 
elt tis.~- 2 Ryo sen'aihi “% ate 89 %4 8934] 92 Sale | 895% June 3) 92. June 16} 87% Apr. 19 June 16 
sont = toeee yd alt _ 8% 9 914 Sale 8% June 4110 June 12| 74 Jan. 2) 10. Apr. 7 
Wlecons'n Gentrai___-100) __. 20'600| 37°" Sale 35 4 36 19 "Sale | 1744 June 3) 2014 June 13 34 i 23| 37 i$ Ten: 29 
Rigen ‘sanwee x Se Se ee Sys  p ae ae EA Soe ae an an 
Certificates _..._______ 1,900 9,800) 364% 37 3614 Sale | 37% __-__- 3614 June 2) 374% June 7| 36 Mar. 26 3714 June 7 
4adustrial and Miscell. | 
ress.______ 100} 1,700} 19,500] 74% Sale || 77 78%4| 82. Sale | 7744 June 9| 82% June 28 
, / 1 8 4 June 28} 73% Jan. 2| 82% Feb. 11 
Pires Fe BSED 8 | stubs | atte ad atid | tte oh ne 
esapocccas , , 4 Sale une June une 14 an. 
4, -- oer aE oe 1. a ~ 74%4 76 Mts Sale 1% June 6] 8034 June 19 67% Jan. 2; 8144 Jan. 29 
ala iitnes- "30 tes oe aes e 5% Sale 6% Sale 5% June 7) 8 June 16| 4% May 14! 10% Jan. 11 
Juneau Gold M710 2'700 Ls +4 ‘ ‘ 4 eas 4 “% : “ June 9) 17. June 27 Jan. 3 Feb. 2 
o—— oa fo ge aon ere 95 101 % ale 4% Sale ois June 2) 1% June 2 Jan. 30 : Mar. 4 
anes & Dye poe a 87.200 283'680| 7 es 9634| 9934 Sale June 13) 99% June 30) 96% May 27,10 Jan. 22 
Allied Chem fe yee d ee RA 7 | 71 Sale 72% Sale June 10! 73% June 13| 65 Mar. 18) 7454 Jan. 8 
tis Chalmers Mtg_~~"100 en'aesl hi bas a % HN 1%4 115 4 11514|115%4 Sale 1iase June 1311644 June 20/110 Apr. 811614 June 20 
sipetored nee 1go] “ytim) ‘4300 Gaye ae | 61 Bal | Stag Soe | $2 gute, 3) goss Jame 2i) $40 ROY 20) ase yune 
Aeneas acces ’ ’ \ une ; ; une 28 pr. ++ Se an. 17 
a@mer Agrici Chit“ 100 47900} 122.500) 15% Sale } 744 _ 7%4| 814 Sale | 714 June i 8% June 13) 74 Apr. 7 Jan. 2 
a — aee*-< 50 ‘ane a'b00| 95 : e 22% Sale 24 25% 22% June 2) 25% June 16| 18% Apr. 7 195% Jan. 9 
I Hale So) $8) $180) Slag Se \'SL But (EE TES igh yume ane yume 23) SE gees G25" tune 2 
pinabna eee 65 ‘ ; 5 5 5 une 2) 54% June ay 6 ar. 13 
Qmerican Beet Sugar -__100 ig eo 41 — 7. 4 4114 ay aris ms 8 41% — 7 a ae 21 4936 Feb. 6 
PRA ° % 75 % June : une ar.24| 77 Apr. 3 
Sis Brake RGotS'P=no er] 8.300) SE-00] He Sage | a1 Bia) Be Sale | 51g yume 8) gga yume 22] 228 Ape Saye dea 
,300} ‘ une :‘ une r. une 
Preferred _.- is: 100 900 1074 113 {1106 11134105 108 '108% June 18 108% June 18 107% Ane. 22/110 Mar. 26 
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STOCKS SALESTOJULY1.| | PRICES IN JUNE || RanGE sINCE JAN. 1. 
Tsce ado 
®. ¥. STOCK EXCH’GE Jan. 2 | 
1924. | June 30 Lowest. Highest. Lowest. | Highest. 
Pa: |Bid Ask | Bid. Ask.| Sale Prices. Sale Prices Sale Prices. | Sale Prices. 
American Can._....__. 10€ 104% Sale 15% Sale |102% June 2)115% June * 95% Apr. 21/1225 fo 
Preferred _ ae 109% Sale 15 Sale |113% 3/115% June 11/109 Jan. 8115% June 11 
Amer Car & Foundry -- 10 162 164 64 Sale /|156 6|164 June 271534 Apr. 14:178 Jan. 26 
Preferred ... __. or 120% Sale 2334 Sale |121% June 11 12334 June 30)118% Apr. 9 ats! June 30 
American Chain wi_____ 22% Sale | 22% Sale 2154 June 24) 2234 June 12] 21% Mar. 21 Apr. 12 
American Chicle. “nc pa: 16 Sale 164%) 19% Sale | 15% June 7) 197 % June 27 He Apr. 22 Jan. 7 
Preferred ____ 104 57 Sale | 65 70 63 June 17}; 65 June 27, Feb. 15 88 Jan. 
Amer D J te’ Synd_-1¢ | 5% Sale | 3% Sale 3% June 6 434 June 2 oa June 6 6% Jan. 30 
American Express____. 98 Sale 93'44|106% Sale | 90 June 4 107% June 30] 88 Apr. 15107144 June 30 
Am For Pr nets ai 25% pd « 96% Sale | 9534 Sale | 93% June 2) 961% June 23] 92 ar. 8 9614 Jan. 
Certificatesfull paid_...| 2,500)  # 9,700))-._.. .-.-- 953% 9614] 94 | 9614 June 26| 91% Apr. 4 Jan. 21 
Hide & Leather _10( 9% Sale | 8% 9¥l 9 9 June 3] 7% Apr. 2 % Feb. 13 
epee agagey o 50% Sale 56% 57 53% June 7| 5734 June 26] 50% Jan. 3) 65 Feb. 11 
ees” o)---1 70% Bl | Ric “etd 9344 June 20) 96, dan. 16 09 Feb. 
A a 914 | 80 2 une 17; ar. eb. 
ae Re UR. fll ea Sale 4 June 13) 1 June 27, 4% June 13} 1 June 27 
Amer internat Vorp 1Ut 24 _ ~=Osaile 2214 Sale | 20 227% June 26| 17% Mar. 19| 25% Jan. 31 
Am La France Fire Eng. 1¢ 10% Sale 10% 10%] 10 1¢ 0 June 18} 10 May 19 Jan. 
american Linseed _ == 8 18% Sale 16 17 16 | 932 June 17|| 1334 May 7 Jan. 14 
Preferred ___.__ 3614 Sale 34 35 | 3234 June 35 June 12} 30 Apr. 15) 45 Jan. 1 
Am Locomotive few “100 75 Sale | 7434 Sale | 71 June 2! 75 June 30] 70% Apr. 15) 76% Feb. 
pete st io Ae he ¢ Sale |119% Sale {118 June 18/119% June 12) 116% Apr. 16;120 Mar. 12 


ee par 

i ng Mill, pref w i 

4mer Safety Razor_____ 25 

4m Ship & Comm__no par 

‘mer Smelt & Refin___ 100 
Preferred 1 


—~+-ee2 


100 
am Tel Tek =, Cable____1006 
4 iehts eleph & Teleg__100 
es ‘Tobacco. ___100 
Preferred, new_. ____ 100 
Common Stock B___100 





+m Wot Whe & Bvt 0.100, 


io* poet (7%) vtc_.100 
ic pref (6%) v tc100 


Amer Wholesale, pref_.100. 
106 


«wer Woolen 
Preferred _________ 00 
&~ Writing Paper, pf 100 
Preferred certificates __- 
4&mer Zinc, Lead & 8m__25 
Preferred 5 


¢caconda Copper ____50 
Armour as = 10 
Arnold Constable_______- 
Assets Realization_____ 16 
Associated Dry Goods_1 
ist preferred_______ 
2d s Seheges 
Ol), new_._.25 


ee se 


Barnsdall Corp, Class A_25 
Ba i leap Rai 

Sap no par 

ape eet 


Beech-Nut Packing... 20 
Bethlehem Steel Corp_100 
7% preferred________- 

oan. conv he ref __ see 
Blumenthal, pref_____ 


Ist preferred... 00 
British Empire neweent 


Ist preferred.______ 00 
2d preferred________ 100 
Brooklyn Edison. Inc__100 
BkI 4 Union Gas... _100 
er ae no par 
Brown Shoe. Inc______ 100 
Preferred _.___._ __ 100 
Reunow & Term & RySec100 
Burns Bros______.___- 100 
Preferred __ ____. 100 
Prior preferred____- 100 


New Class B common 
Bush Terminal Co_.__100 
Bush Term Bl pref_100 
Butte Cop & Z “yyy 5 
Butterick = ______. 100 
Butte & Sup Mining___10 
Caddo Cent Oil & Ref no par 
Calif Packing Corp_no par 
Calif Petroleum new. _100 

ESN S E 25) 
Callahan Zinc-Lead____10! 
Calumet & Arizona Mg_10 
Calumet & Hecla, new. 25 











— 
— Ole Oe 


md 
Wm SNe SOT OF 
ae RO SE 





Carson HillGold__._._ 1 
Case (J I) Plow____no par 
Case (J 1) Thresh Mach 100 
Case (JI) Thresh M pfctf 109) 
Central Leather______ 100 

Preferred _____. 100 





96% Sale 
re 
a 
98 Sale 
6% Sale 
11% Sale 
58% Sale 
96 Sale 
135 137% 
aan os 00 
38% Sale 
102 104 
5546 Sale 
21% Sale 
2 
0 
125% Sale 
149% Sale 
101% Sale 
147% Sale 
40 41 
89% 90 
66% Sale 
9 93 
73% Sale 
98% 100 
ai m4 
2% Sale 
Sale 
27 29 
36% Sale 
92% Sale 
13 ‘Sale 
81 Sale 
85 86 
89 Sale 
29% Sale 
1% Sale 
1% Sale 
15 Sale 
12% Sale 
132 Sale 
{117 «118 
85 89% 
52 54 
9% Sale 
28% Sale 
87 Sale 
7% Sale 
2% 3 
10 11 
125% Sale 
nn” amedi 
24 30 
80 90 
16 Sale 
10% 10% 
57 Sale 
90 99 
eae 
53% Sale 
91 Sale 
103 108 
90 93% 
6 Sale 
38 40 
3% 4% 
15% Sale 
111 Sale 
120% Sale 
47 50 
* 91 
104% Sale 
3 97% 
4 Sale 
88 91 
5\% Sale 
18% 19 
15\% Sale 
2% Sale 
83 Sale 
26% Sale 
101% Sale 
4% Sale 
43 44 
187 Bale 


% 
24 Sale 
69 75 
13% Sale 
38 Sale | 








” 








41%| 43% 

















Sale | 3834 June 3) 43% June 30, 38% June 3] 45% Feb. 17 
110% 112 10814 June 6 11014 June 17| 107% an. 30|113% Feb. 14 
106 Sale | 98 3 10634 June 30, r. 16,1074% Mar. 20 
124 125 1125 June 6|125 June 6 1358 8 ay 5/125 June 6 

36 39 36 5| 36 June 5, Jan. 3) 43 Jan. 19 
10234 __._.|1021%4 June 13| 08 June 12, a8 Jan. 2}104 + Feb. 11 
6% Sale 6 7% June 27; r. 22;); 7% Mart. 16 
12% Sale | 11% June 23) 1254 June 12) 1398 W ay 21| 15% Feb. 11 
6514 Sale ot June ° 6} 6534 June 20, 5778 Jan. 14) 65% May 
100% Sale 4% June 7/101 June 26, Jan. 2/1014 May 
140° 144 139% June 614034 June -9|134 Apr. 10/1448¢ Jan. 28 
95 98 97% June 28) 9734 June 28, ee Apr. 12 pa cape 28 
| 36 Sale | 34 June 2| 36% June 30 3 org AP ae. 21 Feb. 7 
\102. 103 |102% June 3|103. June 4/101 25 104 Mar. 17 
84 Bale |30°" June 7/4234 June 27] 8864 Apr. 23] 0182 Feb. 
87% Sale | 79 8714 June 30; 79 June 7| 99% Feb. 14 
3 13 7% 12 June 2, 7% June 9) 28% Jan. 9 
33 39? 5| 44 June 4| 36% June 5 rs Jan. 16 
41 9%4 June 16; 40 June 13, May 8 Jan. 8 
113136 Sale 12144 | 26, 127% June 9 121 June 26) 130% Mar. 13 
Bhs Sale 314 J une 3M June 11 May 21 '3 13-16June11 
14414 145% 14014 June 2/146 June 17 13684 Mar. 25/157, Jan. 28 
1105 106 \|1025% June 2/10434 June 19/101 r. 11/104% June 19 
'1411% Sale |1377%4 F1a2he June 17113534 Mar. 25/183" Jan. 38 
| 84 Sale | 5434 June 88% June 20; 40 Feb. 18) 88% June 20 
| 96 Sale | 924% June 2! 97 June 24 e074 Mar. 21! 97 June 24 
| 89 Sale | 7 9434 June 20, Feb. 19} 9434 June 20 
| 93 ee SEE SR PSS eRe 92 — 5) 99% Feb. 13 
72% Sale | 66 H ts June 26] 62 pr. 23! 78% Jan. 11 
99% Sale ae ty June 13. 4, June 12 oors =. 30 102% Jan. 19 
2% 234 214 June : * June 11] Apr. 16, 4 Jan. 
1% 2% June 3 3 June 3, 274 Jan. 2 3 Jan. 5 
8 sale 8 June 18) Mar. 29) 10% Feb. 15 
26 2744| 24 27 June 18) 24 June 5) 34% Jan. 14 
31 Sale | 2874 June 13] 31% June 28] 28% May 20| 41 Feb. 15 
85% Sale 834 June 18} 8634 June 4/| 834% June 18; 93% Jan. 24 
914 Sale 9% June 28] 8 June ‘ 15 Jan. 

4% % a June 26 4% June 26) Y Mar. 1 % Jan. 11 
97% Sale 86%6 June : 98% June 30] 79 Jan. 15 100% Mar. 11 
85% Sale June 2] 83% May 9/ 88% Jan. 31 
93 Sale 00 53 June 12} 89 Jan. 2; 95 a 
29% Sale | 27% June 6 30% June 17|| 275% June 6] 345% Feb. 5 

EEC Se ei oe . 1% Jan. 15 . 20 
1% Sale 1% June 28 184 June 12 1% Jan. 15) 2% Feb. 20 
17% Sale 48? June 19] 10% Mar. 26] 19 Feb. 25 
25 Sale June 19; 12% Jan. 19) 2614 June 19 
92% Sale 10732 June 4" 83% June 24 140% Jan. 31 
113% 115 /109 4 June 23}117% June 10) 109144 June 23,118 Feb. 
S006 GB aocceun _|...... ......|] 824% Feb. 8 Mar. 26 
48 494) 48 . 48 June 7] 47 Apr. 22 et Feb. 
6 5 6 June 12} 5 =June ill Jan. 19 
22% Sale | 19% June 3) 23. June 26 18% Mar. 28} 30 Jan. 
82 83 81% June 20} 82% June 28 i Apr. 17] 88% Jan. 24 
Sale 15% June 20} 3 June 30 1% June 20| 8% Jan. 2 
23% 4%) 4 4 June 6 Jan. 7| 4% Feb. 25 
13 | Se eS See aa 11 Jan. 4] 15% Feb. 23 
114% Sale |106 . 15% ‘June 30|1043%4 May 20/131 Feb. 
1121 115%%)110% June 10]115 June 3/110% June 10116 Feb. 
86% 95 87 87 June _ 26 Jan. 9] 35 Feb. 
18 eS tneendd secuen aa 85 Feb. 5] 87 June 13 
21% Sale 151% June 7} 21! ¥% ‘June 30) 14 Feb. 16) 215 June 30 
16 =Sale 12% June 2 161% June 30] 10 Jan. 7| 164% June 30 
41 45 40 5} 41 June 18) 3914 May 16] 59 Jan. 
94 = - pa oe 96 Feb. 27} 96 Feb. 27 
541% Sale | 47 434 June 30, 44% Apr. 15) 58% Jan. 31 
46% Sale | 45 49 June 4/45 June 24 Feb. 
8914 Sale | 89% June 30) 92 June 21| 89% June 30 Feb. 11 
102% 106 |102 NOt June 21)|101% Apr. 12 110 Feb. 15 
oe Me. wc eoke " 80 Apr. 25 Jan. 21 
3% 4 3% June li] 4 June 29| 35% June 11 Jan. 
21 30 20 28 June 26) 20 June 10 42 Jan. 10 
3 6 3 3% June 11 a” aoe. 3} 5 Feb. 9 
an |--- ie r. 29) 54 Mar. 12 
8 9 | 9%. 10 June 2 ay 12} 15% Jan. 11 
112% Sale |107% 2)112%% June 28 10744 June 2/116 Feb. 
PE EEE Se _.._.-.--|| 2% May 2) 3% May 
ada eiachadle taie ap tee aite 119% Jan. 3|129%% Jan. 23 
66% Sale | 61% 68% June 27) 565 r. 21) 68% June 27 
*t \% 43%) 3914 June 41 June 26} 39 May 27) 5% 4 Jan. 
90 | 84 871% June 2) 84 June 13| 92. Feb. 14 
334 Sale | 2% June 30| 3 Y%June 12} 1 Jan. 3) 4% May 
“1109 112 105% June 6/11214 June 27] 974% Feb. 26/11214 June 27 
98 100 | 97 98 June 12| 95% Mar. 20) 9914 May 7 
120 eS eee ae ee CUCU 25]12)34 Apr. 17 
26% Sale | 21144 June 6| 27. June 27 } Feb. 26 June 27 
65 73 69 69 June 25 Feb. 21 rH June 25 
92% 97 | 95% June 12 95% June 12 6 Jan. 23} 96 May 27 
4% Sale | 35% June 25) 4%4 June 4 que 25| 6% Feb. 14 
18 184%4| 17% June 25) 191% June 12 r. 28| 23% Jan. 23 
151% Sale | 14% June 14] 1534 June 18 if = 29| 20% Feb. 15 
1% 1%| 1% June 21} 2% June 17 1% Mar. 21 Jan 
83% Sale | 814% June 837% June 30} 80 Apr. 30] 87% Feb. 
22 Sale | 21% yume 13 22% June 3 21% — 13; 29% Feb. 
944% 96% 94 961% June 11 r. 22)107 Jan. 31 
3% Sale 3 3% June 2 oF M ay 10 al Jan. 9 
45 45% 43% June 10] 45. June 28 413% Mar. 31 Jan. 24 
14% 15 | 14 14% June 28 13% May 19 nd Jan. 10 
wma Sate eden cease agen nconaneewece ae =. 

4 K% 3% June 12 34 June 12 4 Mar. 26 11 
20 Sale | 1614 June 10} 20 June 16] 14 Mar. 19 27 . 26 
45% 50 | 4514 June 10} 48 June 16) 41% May 6| 77_ Jan. 11 
12% 13 | 10% June 1314 June 25|| 9% Mar. 5| 17% Feb. 13 
45 Sale | 40% June 47% June 26\| 29% Mar. 5) 4744 June 26 
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STOCKS SALES TO JULY 1. wae 
‘ qumesepem ae P 7 ES IN Ul 4 a r 
N.Y. STOCK EXCH'GE. dn i 2 ae vic ets RANGE SINCE JAN. 1. 
une. Jan. 1. 1924. June 2 June 30 L ‘ 
ae gs ia i s a Pitas ol owest Highest Lowest. | Highest 
Century Rib Milis.....__| 800 107 \Bid. Ask.|Bid.  Ask.|Bid Pg Be og agg arrange gy | eave 
Preferred...._._.- 60! 400 3,700) 28% 30 26 27% 261% 27 Sale Prices. | Sale Prices. Sale Prices. Site Gedete 
Cerro de Pasco Cop_no par} 34,004 ad 1,100) 90 97% 92% 95 oa” oe 26% June 9, 27 June 9] 253% Apr. 19 331 e Prices. 
Certain-Teed gp al ade * r4 238,300| 45% Sale || 4444 Sale | 47 A 925, June 9, 95 June 18/91 Jan. 29. 4 Jan. 30 
apreferted P00 — 6,000)... - 30 || 24 i ale | 44. June 2) 4714 June 28| 40% Mar 31] reds. Feb. 5 
erMCar(The)no par) 41,600 1000). --.. --.-.H]- - <4, Soe ze | 24% June 17; 24% June 17) 24% June 17) 3614 _- 15 
oun os Tool. 100) 1100 47 1,500 66% Sale 44% Sale 461 a a oo E June 4! 75 June 4 73% May 26! os”? = 15 
Chicago Yellow Cab- -4 oa s*oee 16,452) 83 Sale 8434 8714) 86 2 4414 June 20, 49% June 12 4214 A 141 66 ar. 18 
A papas 25| 36,600' 310°800| 2744 Bale “|| 2714 43%4| 49% Sale“| 4014 June 10| 30% June 26 May 15) 80° May 27 
eo-e-5- ¢ 131100 &% Bale || 271% Sale | 2814 Sale | 27%: 2 10, 50% June 26 : > : 
Ges Sats ccaigs) tae aml ERG |TGE | REE | titties § i June 26] 38° May 13) Gli Ape, 19 
eg 7 31,0 3% Sale || 61% 64%) 66. S; 1% June 9 18% June 30) 15 Mar. 3 
Coca Cols. he aenaaer n 100) - a 1,500) 91 93 |101— 10340 at ioaks 6234 June 17) 67 * hoes 26 | f eed 38 20% Feb. 16 
Preferred. __ rd 78,400, 430,700) 7734 Sale || 66 03 79/101 | 1045/1014 June 9.10134 June 9 100% Jrue 29) 73% Jan. 30 
Oqjesado 0 Fuel & Tron 100) 250 200, 1 048 200 4 9 91144 93 | 90 00% + — : 75 June 19 61. Apr. 21) a7 —- = 
| RRS 106 ie 5 39 = Sale 4554 Sale 3°93 June 4/92 . : d 
eties Carbon. par 102,500, 358,800" 353g Baie “| 36 5 ME ak | Bl Neecedageenetltd Gaia espana 24| 24% Feb. 15| 4734 Fune 24 
an Carbon.....-- 2395 355,500) 3514 Bale || 36%4 Sale | 39% Sale | 36% ak boar - .--1102 Ma 5 
Sear cco] ggg haem com al | AS | AP" | te 2 da sais Mar 305 May 
 -* a 100) 70 #,J10)----- ----- 31 3134| 35 4472 sune < 45% June 17) 444% It e 2] t+: 
Commercial Solvents A... _ £00 Spyies ‘ 4| 35 40 32° June 6 34° June 44%4 June 2) 55% Jan. 18 
montanes Solvents Ae} 6,800 39,000 4014 4315 av HH 94% aaee 94 June 9 95 , meee 1° | +t Mey et = — ? 
C Congoleum ¢ ” Sepia: ~—— ae 20,600 33 3 é inte | ante ale | 52% June 6 5 June 19! 4% 1. : Apr. 10 
ngoleum Co...no par) 39,200, 854,700) 45 and Bator ae, | Sateen, | oe “Sune 2| 48% gene 19) 2256 tes. 22) Sone Em. 2S 
Conley Tin Foll_- 200' . wn 401% Sale | 38 June 7| 42. June 19] 32% + pel o 4834 June 20 
Consdlid dated Ciger.no par| 9 500 95 200) 10% 12%)| 8% 10 8% 10. oe | 2% y | 66% Feb. 18 
rred ” 400! 300 1,500) 21 Bale || 14% Sale 1432 1B 9, June 19 9 June 19| 72% May 21 Feb 
Consol Dist it'r_no par| See yt aE es Bet EE 25| 2954 Jan. 14 
ated Gas w i-_ | 936.000' ¢ ith — ae Vv W Be le | , ; , 35. June 30| 591% Apr. 24 . 
Conso! Textile ” on aaa 0 912, 300) 61% Sale 65% Sale 3 6 “eg Hae | \% June 17 \% June 17) ‘3 4 FE ° Jan. 15 
iaatinentel tem fos pt. Poel 21,300, 264 082| 6% Sale 937 Sale 18% Sale | 63%4 June 5 69% Tene 17| 60%. Jan 11 3% Jan. 14 
Gontinental Can w D _ 100; —_ 2,900/105" Sale 109 4 a5 34% Sale | 2% June 2) 2% Jun an “are Jan. 2 69% June 17 
oaenemal co aie ad $00) 55% Bale 47% Sale 3336 A a4 p zune 4 114° |e 4/104 6 on: 36 114 = : 
nenta © 9414)| 96 9 | . 2 | 46% gune 0 53% June 4aiz . 4 
oo ow ha SP sens 8,100 178,500, 7% Sale 6% ani a @ aot | 90% June 13 9412 one ani YF, ae. 14,60 Jan. 8 
Preferred ___ oe at, 349,000)}157 % Sale i4 Sale 64%June 6 6% June 18| 6 . pied as 97% Jan. 18 
TD scocsecses 93,200 830’ 8001194 122 |119 120 |1203Z Sale 120°” Jur ““1152% Jun. 4.1875 — © 
Cosden & Co. Age 246 '( ol Sa 35% Sale 35 by oa € 120° June 12 1: 20% Z June 24 115% A 16 187 Ye Jan. 28 
Preferred _______ 4 ” wt 1,424,018] 36 Sale || 27% Sale | 2742 Bale | 335% June 23 36% June 4'| 31 <3 oo 5,120% June 24 
Crex Carpet ___~~~~~7~" i600 +94 4,000)| 9234 Sale 87° 92%| 87 Bale 23% June 7 29 June 4) ott — i" 37% Jan. 28 
Crucible Bt teal of Amer.100| 37,800| 505's001| 6672 Sale || co a 2 | ee te a ok ee 13| 8634 —— cee ¢ 
erred _..-- 37,800] 505,200] 66% Sale || 50% Sale | 5434 Sale | 7% June 18 2774 June 18| 21. Feb. 95 . 6 
Cuba Cane Sugar re 5’500 . 7,100) 88 90%)| 89 4 ors | 54% Sale | 49% June 6 55% oo Sai 4 4 pt 5| 30. Apr. 1 
erred _.____.. ted 215,500 15% Sale || 12144 1272 1414 ont 88 June 11! 89% June 2! 86 May cS 71% Feb. 7 
Cuban Amer Sugar. .~_10 Hy be 696,900 62% Sale 5714 Salk 8) ants Be e | 12% June 7, 141% June 30! 11% 7 ay +4 92 Feb. 11 
lian Denslihes """700 "3001 “6:50 004 Sale || 3034 Sale | 301% Sale | eit tue ¢ 6154 June 27| 5364 Apr. 21 11% Feb. 11 
~.t “Domi | Sugar . 6,500 3144 98 97 Z 2 | 28% June 9 30%. “2| 2814 . ooee oon” 
r — en Sugar--t| 8,200) 61,700) 7 oii ru 44) at M4 96 gune 19 97% es 19 96 — 4 eet? hf a 
won eeee aattain 5,000, 44 3 , ore 4% “A Ee » 16 5 — & | ar “See, eb. 28 
uyamel Fruit ~77222_ 46,500] 1621001 70 Bale’ 42 Sale | or5¢ Bek | oo ee ee | 
Daniel Boone Win Mills_ 25 Sale | 5754 Sale | 5234 June 24 “6234 June 4ll 52% Jur Feb. 5 
Debeers Cone M 50.8 par 115°500 1 338, 350 “66. Sale 22144 Sale | 20 Sale | 17 June 30 2 J ae oo “ee, © 
ons I ; , : . 46%% Sale | 4734 Sale June 30 25% 2% 
BBecrs Cana ines far| ""Y'oe] '°F-3 sg Bale | fast "abil S05k "ata! $44 gune T) 33ch June 23] 17 June 30 3314 Mar. 6 
Detrott Edicon Se 1 6 ] 00 2, 900, 62 Sale 61 ” 63° . 62 5 21 % 20 June 14 20 iy June Hi inl i: 14 69% Jan. 8 
a eating mee ovaee 21,370)|105% Sale |103% Sale 103% on 62 June 3 62 June 3) 61 ‘3 May ori 22% Mar. 14 
Dome Mines Ltd, New __*| yon 67, 015) = oa ee ig Sale %723 * ale 102% June 26 106? 4 June 19 101% J: yf a. 6 Jan. 10 
Douglas Pectin_____ ne Be ar| ts X00} 110 900 | 19% Sale || 16 Sale | 1637 19 tg June 2 June 2i| 1-32 wn ‘ heed Jan. 10 
Duquesne Light, 1st pf_ foo 1100 8,700) 1134 1134) 914 10 932 a 16 June 2 18° June 161 15 i 2 34 Apr. 25 
Eastman Kodak..----100| 10,700 5,700)|10244 103° |1103°" 104. 10414 10%4! 934 June 91 10, June 19] 93% June 9 204 Jan. 7 
Faton Axle & Spring no perl 9 700 58,600)|10934 Sale |/1063¢ 10634 104 4 1057410344 June 3 1044 June 2811100 12 i : 111% Jan. 11 
ne i de Nem&o100 31. oe: Arty 500) 131% oe 1s’” Sale| 125% oe a ee? 6 qune 6 109% June 28 104 12 pet = 106% a = 
lo umul ref 100 500, « 4 ale 116 “ws a a; <3 ’ 3 une 19 1 5 Me June 4| 11 J . an 
Electric Stor Battery 1,800 9, 300) 86. Sale ai? 12214 Sale 1144 June 7 12372 J RY June 19 24% Jan. 8 
Electric Btor Battery..100/ 9.600 106,100 6044 61 8644 Sale | 8854 8914) 8644 June ani? fone are, ke era 
Preferred _____ poten 1,800 10,700) 124% 12% ta 12% +f oF 5414 June 93 5814 June 161 50% or. 22, 88% June 25 
Emerson-Brantingbam 100 oan er eet 98 «36 114 11%! 11% June 20.12 June 4i| 1144 May 15) : Feb. z 
= ae 5,200 1% ws adh ats | 25 une 21; 2 J 99° hae 34 Apr. 
Endicott Johan - = po 7 re 5,560) 9), lt au Hs 1% 1%) 4June 3 25 aie . 22 a 4,25 Jan. 12 
saath i00 ,100 53,650)| 654% Sale 5632 . 61 974! 7% June 5 7% June 5 zie 3 : 34 Jan. 9 
ot ge Buffet Corp- 1,400 4'800113% Sale |l199° 110 110614 6134! 58 June 4 62 June 26 5572 Mav 29,15 Jan. 9 
7 Irbanke Co (The). _..25 er 3:200| * 33 19 620 «(| 1832 108 1105 ¥4 June 26110 June 10110514 Teme . Bt Na <a. 16 
airbanks Morse tem ; 1300 2 6 ae easl-ats: a ; Big Ms 1 an. 17 
Fam Players-Lasky - Aan onaae 8,900)|----- =---- 25% 26% ee 3%' (214 June 14. 214 June 14 git. — 21) 22% Jan. 12 
Preferr “ete fool ,300} 515,700)| 7134 Sale Ii 723 sale - 2634 an 44' 25% June 3 28% June 11 Pst: + ee 14) 4% Jan. 15 
Fed Léa’ T. pf temp etfs. 3,500! 14,100) 89% Sale 9474 Sale | 96 Sale | 7234 June 2 791% June 14/| 61 ay 29 28% June 11 
Preferred _____- 100 yt 1,900) ----- ----- 79% Sale | 7914 ani, 4 94% June 2 9744 June 4! 87% Jan. 3 794 come 14 
Federal “Min & Sialt_ 100 a 500) "832 - i034 70% Bele | 7014 Sale | 79 June 26; 84 June 6) 74% May 29 97) ees 
ae ae } 0 “ ; . y%June 4| 75 £=June <3 5 une 6 
Videlity Phenix Fire tas 14,200; 45/300 415 Sale |! 4914 42%] 4834 Sale*| 42°* June 3 104 June 10) \8i¢ Apr. 21| 13. Feb. 20 
Bee PRN) ie] sb settee ba aye deb Pte dae bsaur sa ia/-tsagsece al ga Hi 38 ee 
Co vwwres aT5) IA ale 8/ Ge “ TE Sk eee (eS “4 . une 2! 
Fees Bety cer fag) ig) HRS 08 a AAR aa! Sle ae Ye ah sass al thyg Mae UI dam 
eg ; 5,800, 93 . 185 June 3 193% J 14! . an. 16 
Ist ~~ eee 7,200/ 122,900] 836 Sale 99 0934] 99, 9914 99% June 3/1004 5 ume iGites Jon. S5Saei6 beet. 31 
mann Co_.__.....t sh’ 900 10,700 |----- ----- 42 g ¢ le +) s ale | 5% June 6, 712 June 141 5% 2. 102% Mar. 13 
Foundation Co_.__.___- yor 191,200) 4434 Sale || 49 Sale + F) 40% 40 June 6) 44% June 12/1 40 | ae 8 10% Jan. 16 
Freeport Texas Co__no par poe 34,400, 66 68 72 72% oe 4 Sale | 48%4 June 5| 573% June 26] 44% Jan. | 65 Jan. 24 
. 15:100| 162/000|| 1234 Sale || “gs, gale 0.73 | 70% June 12) 7244 June 15, 66/4 Jan. sl Sand cae ae 
Gardner Motor-------- | sini 8% Sale | 844 June 7| 9% June 13] 8 Apr. 31) 18% Mar. 11 
Gen’l Am Tank Car no par “= sal 3,700| 6 Sale 3% 4%) 4 aia! ‘ pr. 11; 13% Jan. 7 
7% preferred_______ i100 yo BB 46 Sale || 3714 39°°| 39% 4 TE eee Peete 4 Ma 181 
General Asphalt ---.. 100! 68.700) 4,000| 95 97 9412 95 | 93 4 40 | 37% June 6 407% June 27) 3514 M y jo 7 Jan. & 
erred ..........100 ,700| 339,800} 40 Sale 3514 Sale | 411 95% 93 June 28 95% June 13" 92 2 r ~ asl 46% Jan. 2 
Gen Peking Co___.no par ees ‘orn 7244 a 73% “16% 7 v4 -y oa76 zone 6, 42% June 19| 31% hae. 21 40% 2 17 
al Cigar, In rag " ale : ) une 11; 7 Ze ADE. oF! 4 ¥eb. 5 
Preferred _."__ €...-100] 3,300, 37,900) 9624 Sale 96 9714 102, 107 | 97 = June 13 108 June 26] 03° Jen. 12l1t0 Sens 38 
on nN, (7%) ---.100 200 SE iscees +eees 100% saaue ek = 83 June 7; 88% June 30 824 hee, este Be Jan. 23 
me Py - Ren tnaea’ 100} 195,400 995'885 196° 106 761)103 %4 10744 10114 106 10334 June 16.105 June 30/101} ¢ Mar 28105" = 30 
when issued____ ‘ 5,885 Sale |218%S8 72 106 |. -- ~~~ ~----='----- =~ a ne 
Git Wines Core as oerl thn'ael ieee) aoe 1844 Sale 23734 Sale 216) June 723914 June 5a 100 Apr. 3107, Jan. 11 
nie 5 taihnened 100 ‘aoe 1,599/015| 15% Sale || 13° Sale | 13~~ — | 107% June 2) 11% June 30, 10% — BR. 239% June 28 
meer to eulihar BRIER |G. He fa Re ali) a HB Bee | 
nture stock _ 100 ‘ 4 Sale| 80 81 une 4 84 June 28/80 J . 
Gen Petroleum 1,700, 10,800) 984 99 ,| 83 Sale 80% June 9 84 J June 4) 844% Mar, 3 
Generel Refeactans.ccper| s' tee 69,600|__.__ _- | 90 (94% 94 94% Sone isi 5446 Sone 28| 80% June 9 84% May 15 
Gimbel Brothers... | 9'300, «52900 ai Baie | 39 Sale | 4034 Sale | 38% Sune 9 2054 June 17] 3834 June 9 4354 Apr: 26 
Preferred --.......- : vas ale |i 48 5 r+ ¢ une . 423%% June 9 pr. 26 
Glidden & Co a 2,100 10,543 Bale Wabi dein fans Sale | 471% June 5334 J 9| 31 June 26 55 Jan. 18 
Gold Dust ctfs w 1--no par 500] ap ORS| Bag Take 10026 Gale (101 | 102, 1100 June 11 6 536 June 27) 4736 June 6) 52% Mar... 8 
Goldwyn Pictures. now. 7,900} 62,100). | ,8%4 Sale | 8 ‘ih ta 6) 6 Sens 18] 99° Jan. 2/1024 Apr. 11 
eames (BP. ..nowel ineonl | (oeees “57- Brig 7|| 33 Sale | 35 3594 3414 June 17) 3614 une 27| 8 June 6| 14 Feb. 4 
----0 par} 12,000) 73.300| 22% § el} 14 Sale |14 15 ‘ 7 36% June 3] 28% Apr. 10) 3 
i Pe am . | , 4 Sale : > 13% June 25 15% J ' > ° 8 May 6 
Soody'r T , prior pt. wi sae. 500) 73 a “er | ee ee | Sune 10] soit Tune 31.17" tom is] el i ie 
eeceeceececece 12900) 17,000, 88% Sale 89% Sale 93 75 71 June 6 75 June 16. 70% May 19 ++ to Jan. 10 
Granby Cons M'8'& P i600 2,900/ 55,950) 40° Sale || 4234 Sale | 47 94 | 8914 June 2/94 June 18 sit jam aot Semis 
Gray & Davis, Inc__no par| 2/900 48,900) 15, Sale || 13° 13% 14 = 42% June 2 48% June 18 ‘oe. 2; 94 June 18 
Great Western Sugar__-26 a, aa ee a! Hed 78 Bek ae 8 Apr. 14| 17% Feb. 15 
ern » pref aa) Sees eee <coen 90 = S une 3 5% June 26 . 4 ¥e 
Greene Cananea rope 1 300, 8,727/105%4 10534) 10614 > is de eost une sits see lotto 
Greene Cananee "OPP-100, 1,300, 18,360) 1544 Sale |/ 10°11 0534 108 105% June 5108" June 27/105 June 19) 06% Feb. 14 
Preferred __________ foo! 500, 43,700} 7% Sale | a | eo 10% June 3. 117% June 4') 10 r. 1610834 Jan. 21 
Ore. proferred=-<---100 87.600 496,300 83% Sal 924 92% 90 ons 6% June 6 7 June 3| 6% June 6 "8 10% Feb. rr 
em "i } , ' oon ae OE eee, ees e 
Hanna Ist pret_______ 100} oe 300|-.--- | 6434 Sal Sale | 70% Sale ee 6344 June 7 71% a es ae. 3S Mar. 12 
Hartman Corporation _100' 5,800) 9034 Sale esis ke Le a: Le ae 301% Feb. 7 
ll i aaa +3300! eee Dintinls senedell,« 91 | 38 June 10 os he inn ie 3|10054 Apr. 4 
= : 151,500) 4134 Sale || 35 Sale °-373% Sale |34. June 7 ease Tes: hens a Feh. 14 
une 7 3814 June 28} 34 May 14 beds 
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SALES TO JULY 1. PRICES IN JUNE. 


























RANGE SINCE JAN. 1. 




















Par Shares. 


Hayes Raney a --- "é par 
omestake ng__..100 
Household Products no par 


Houston Oi] of Texas__100: 


m Motor Car_no par 
Hupp Motor Car Corp-__10 


Hydraulic Steel____no par 
"Preterred ~~ -"? 100 
{ndependent Oi! & ee 
homa Refining ____ 5 
Indian Moto Cycle_no par 
dian Refining Ss - 10 
+ peaanaaon 100 
eve 
Inland Steel, w {_._no par 
ree, Ws... . 


cul Corp vt c__100 


erredvtc. | 100 
Se mo par 
Prior preferred. _ 100 


Int Business Machines____ 
In t Cement ___no par 
ee Combus Eng_no par 


ternat Harves new __ 100) 


efred,new____ _—_ 100 
(nternat Merc Marine_ 100) 
ee. 100 
(nternational N ickel____ 25 
interne tleral “Bases --~ 100 
n ational Paper___ 
Preferred stamped __106 
Int Paper, iia cips 100 
international Shoe _ no par 
Peeeeres ........ |: 100 
fat Tel «& fA CARESS, pais 
ae: "mo par 
tnvinelble Oli Corp _no par 
{ron Products Corp_no par 
Jewel Tea Inc... 100 
ee... 100 
Jones Bros Tea Inc____100 
Jones & La’In Steel pref new 


Jordan Motor Car__no par 


ity Lt 1st pf r 
Kansas & Quit)" 9" 
Kayser (J) & Co(new) __100 


Kelly Boronia ipa 122 
Dp é e__ 
Preferred 6 wade a 1 
erred8% 
=! Whee! fne sek 100 
peso 


00 
Kennecott Copper __no par 
Eirmone Tire Rubb__10 


erred SORE LST Bi 
Kresge (88) Co___ ~~ 100 
Preferred ___- ~~ ""~~ 100 


Tesge Dept Stores_no par 
Pen... .... 100 


Laclede Gas (St Louis) _100. 


Preferred .....____~ 100 
Lee Rubber & Tire --"0 par 
Lima Loco Works .."0 par 
Liggett & Myers Tob pf 100 
ew 


Loews Incorporated no par 
Loft Incorporated __no par 


a 
Loose-Wiles Bis tr cifs_ f 00 


First preferred... __ 00 
2nd preferred ___ | 106 
Lorillard (P)__- ~~~" ~~ 100 
SE titi e mee 100 

RS Ai eae: 25 
Ludlum Steel ~ no par 


McCrory Stores, pret - -100 

McIntyre Por M nes_ 

M y Companies___i00 
erred 


2d preferred ~~ ~7-~~10 

Preferred ~~~777-77--~- 
Maliincon WRowcy ne Par 

a... eid 
Merete --------10 


err 00: 
Manhattan Ei Supp no par 


Manhattan Shirt es 
Manila Electricaj Sup.100 


aanreterred Wa 
axw ot Cl Alou 
May Dept Siares~-"” foo 
y Dep ie lade 
ii Spiga 100 
Metropolitan Edison, pref _ 
Mexican Seab’d Ol) no par 
poting trust ctfs_.. 
age 
Middle States RE 0 


1 
dland Steel Prod pf.100: 
Midvale Steel & Ord ____50) 
M P 100; 
ate 100) 
Montg Ward & Co__no par 
Moon Motor Car__ no par 
Mother Lode Coaili_no par! 
Mullins Bod 


OF a tads te ccna "mo par! 

ie 2 ne par 

Nash Motors Co___no par! 
CAE Spe ae 
National Acme______ 56 
Nat Bank of Commerce 100 
National Biscuit. 25 
































33'4 June 30) 





1214 June 30) 














295 June 3 ) 
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973% June 2] 


Oho HRD! 


Ss 
bo OTSID NID Woo 





tN iS et 
BNE RS \B\ ND 


3) 83% June 17) 
| 487% June 11) 
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NID bo bo! 





hen. be Lents oe fae a) 
w\ 
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6S bo 
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— WO 
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10756 10334 11034 


95% June 23 


vr 
BARA 
oro ur 


Stem © bo 


= 
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w\a\ 


Sth 


7 
105% June 18 6/10 


PODS WeK DH On 
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\o\s0 
PVP 





CO eS Ole Oe tt 


2 mt et SD 
— 
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~ 
we\ 


wo 





S298 \s0 








— pt 


11634 116% June 21 


— 
(10934 June 24 
64% June 11! 





95% June 18) 








614% June 16! 
--- 113% June 
| 2614 June 14| 





86% June 16, 
: June 3 





© Oo on ge ty ty 
aX 


3314 June 10| 
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' 
ON 

©: 





to 
NKwK COD 


ARK A 


NA 
Nw 


Ow wh 
mo 

Sed 

Ve 
COP WOK wr: 

——_ 


NWWOCWNw 
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wo 
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115 Jan. 


— 
Ce Oe ou 


Om DS He OO DO GO 


et \ 358 


N22 \—\ 90 
QP o\00\, 


VERA 
-_ 


NNNORK OR w 
DN ee ee ee CO ¢ 


ton p 


onee 


tw\a\ 


Onn 


61% June 17 


9614 June 27+1061 1 


x! 



































June 3 99% June 20 








Sale Prices. Sale Prices, 
324% May 20; 52% Feb. 
36 =June 30) 56 Jan. 
31% Apr. 19) 34 Jan. 
61 Apr. 22) 8214 Feb. 
2014 May 13) 293% Mar. 


Lowest. Highest. 











11% May 13) 18 Jan. 
Jan. 2) 1% Jan 
334 May 8} 7 Jan 
64% Jan. 3) 9g Jan, 
3 ee 5| 378 yan 
15% June 6) 2514 Feb. 
354 Apr. 12) 7% June 
159 Jan. 2/205 June 30 
102 Mar. 4/108 May 
3144 May 16! 38 Jan, 30 
101% Jan. 11 10354 Feb 
221% Feb. 28| 2734 Jan, 24 
44 Apr. 15] 23% Feb 
3% May 29 10% Jan 
3 June 5) 9% Jan. 
40 May 22!) 49 May 
83 Apr. 11) 9734 June 
4034 Apr. 24) 4437 Feb 
22°” Mar. 31| 273¢ Jan 
78 Jan. 3/89 June 
106 Feb. 26 108% June 
6% Jan. 2 1044 May 
26% Mar. 26 38% May 
11% May 9 15% June 
75% May 29] 83 4 June 
3444 Avr. 15 48% June 
621% Mar. 25 73% June 
9434 May 27] 9437 May 
73 ~=Avr. 39 7814 Jan 
154% May 20/117 4 Apr 
66 Feb. 1 773% June 
27% June 6) 3214 Mar 
11% May 12] 1672 Jan 
39% Apr. 2) 52%4 Jan 
1654 Apr. 15| 23% Jan 
78 = Mar. 31 93% June 
184% Apr. 1 27% Jan 
2)109 Jan. 18/1103 June 
2134 May 20) 2714 June 
92 Feb. 7 96% June 
Yq May 23) 1°” Jan. 
20%4 Apr. 14 38% Jan 
82 May 5/102% Feb 
934 June 20) 35° Jan 


9 
40 June 19) 78% Jan. 
2 : 





33 June 21} 83 ° Jan 
6 May 7/101 Jan 
i Jan. 4/107. Jan 

34% Jan. 21] 41 June 
1% May 14) 4% Jan 

52144 May 14 6414 June 
3 Mar. 28) 97% Jan. 


287% Jan. 17/415 June 
110 June 26 114% May 
| 474% June 26| 62% June 

95 974 June 26 


June 26) 





79 Jan. 2) 96% Apr. 
73 . Aor. 121: 77 May 
8 May 13.17% Jan. 
56 June 9 68% Feb. 


115% Mar. 5121 June 


50 = Mar. 26 56% June 


48% Mar. 28 56 4% June : 
15% June 25 18 Jan.. 
54% Apr. 22) 8% Jan. V1 
D Mar. 6 634 June 26 
O05) Apr. 2105% Apr. 
9934 Jan. 30100 ° Mar. 
434 Mar. 12 175% Jan. 
14144 May 21117° Feb. 
341% May 15 38% Mar. 
18 May 13 233 Mar. 
00 Mar. 7103 June 
15 May 23 1834 Jan. 
07 Jan. 2117 Jan. 
64% Apr. 9 69 Feb. 
75% Apr. 14 90% ‘an. 
954% Jan. 16100 June 


87 Apr. 22, 92 June 
59. May 15 68% Jan. 


111% May vite Feb. 


264% June 14 36% Mar. 
18 Mar. 23! 3134 Jan. 
81 May 1! 92 Jan 

69 Apr. 14) 693% Mar 
81 June 12 87° Mar 
383% Mar. 21! 45 May 


334% May 16 44 Jan. 
89'4 Mar. 19 94 Apr. 
% Apr. 21) 37% Jun. 
29 May 12 42 °° Feb. 
8 Jan. 8 173% Mar. 
314% June 3 3754 Jan. 
29% May 13 467% June 
914% June 20 94 June 
33 Apr. 14) 553% Jan. 
10% Apr. 3), 16 Jan. 
82% Apr. 21! 95 Jan. 
23 11814 June 

M% Apr. 12, 94° June 
44 Jan. 3 24% Fab: 
Jan. 3) 23 Feb. 
May 19, 24 Jan. 
June 27; 6% Jan. 
June 20 761% June 
May 12, 34% Feb. 
June 17; 68%, June 
\@ Apr. 7;108 = Apr. 
3% May 20 291% June 26 
May 20, 274% Feb. 
May 19! 9% Feb. 
Mar. 22 14% Jan. 
31 June 25) 39% Jan. 
964 Apr. 29 114% Feb. 
9844 May 20'100% Jan. 
5% May 1| 10% Jan. 


© 
~ 


Ne 


¢ 


CN, 


NaN 


AN 


RMNOOWs wee 
CAD ee Dee 


299° Jan. 2323 Feb. 20 


504 Mar. 28! 5714 June 30 


20% Jan. 8/125 June 26 





a -.100 











28 


STOCKS—STOCK EXCHANGE RECORD 


[Vor. 119. 








































































































oe STOCKS SALES TO JULY 1. 
le .- STOCK EXCH’GE Price about PRICES IN JU - 
; ro CES 11 NE. 
Pr Since Jan. oe RANGE SINCE JAN. 1 
une. Jan. 1. 1924. June 2. J tans 
Par! SA | June 30. Lowest. " 
Natl Cloak & Suit____- 100 oreo. | Shares, Bid. Ack. Bid. Ak. ‘Bid. Ask.| Sale P — seott._| Ota 
See } 5, a ; 
ee Dairy tem ctf..no par) 19 — 5,000) 94 97 $1 o4 = 3 Sale | 44. June 5 fle Prices. || Sale Prices. | Sale Pri 
ational Dept Stores- 9.400; 101,700}---—- -- O1 of | S175 9434) 9296 June 19) on32 — o +o June 5) 64 Feb. 1 
penile s 32,500]| 4¢ soo So, hae |S 33 2137 Tune 2: e 19} 9144 Mar. : 
Net Enamel & Siamp..100| 5,900 tooo a8 ne ante 98°] On? ae apes cane 28) 3tis fone 3054 Apr. 11| 37 Feb. 8 
‘err a: 5, 125.300) 41% Sale 6 93 | 93 931%) 923% June 1: 4 June 27| 37 : ; 
a ee a tug fine 9) ais de {al faye June 19) $8, Heb. 8 
ees 900, 141,175/}1 gSale | 75 82 % June 24) 26% June 19 1834 4 
Matinonl aay no---- 108 - 500 Rm tes. 13214 14534 Sale 130°" June 6/147 June ies * May 1| 80° Jan. 16 
EE o, 136,500] 683 Soe 3 114 2%. 6/147 June 211123 / ; 
Nevada er: _ 100 2'200| hese. ry Bise 66 | 584% Sale io June 311334 June 21) 11114 ) au igs sen. 28 
N Y Air Brake... ne oer 20,200| 138.400) 12 " Bale’ 13° Baie }106%4 Sale 106% ee eR June 6 Feb. 4 
a tenipeata 9. 84.600) 4 39% | 3% Sale , 54% June 30/100 , 
New ee eee on, 2.200 24200) 47% a + te 39 34 a4 * Sale | 39 oo : 13% yone 28| 11% Jan. $1004 June 21 
for Pe 3100] 24% Sale || 2314 25 | 50 Sale | 49% J 4 une 16] 36% Apr. 22) 45 
cocee- 9,800 70.500! 234% 25%4| 24% 26 | 9% June 10) 50% June 14) : June 16 
weeriaoxei Bag BB eRe | oe ma | Sune 1a) Hine BY $3 Sno 14) 6 Mar. 
a 200!| 5 A 9% Sale | 48 5. , 3, 36%% June 10; yee 
NY Shipbuliding..wo per| 1.350) gee Se? Soul 7a” ge” Se a. ae é June tO) 4146 Feb. 27| 82° June 10 
NY Steam, lst eet’ foo, “too oasol 9 sas 1% i2 | aa” isis sene-e -2-2--]------ ------] 48% Feb. 43% Feb. Y 
ara Falls Power.no | 700)|....- a re: 134%4| 12 June 12\13 June 28 N q 
Niagara Falls Power pf_100| 200] — pedetetes 00° 924193 _-- | 9134 June 25 93 June 28 it May 28| 1434 Jan. 16 
Preferred _new- 25 200) i ane okie 45 4614] 42% 4514|___"° une 25) 93 June 28] 88 Mar. 19) 93 ) 28 
N L & Ont Pow, pf 7%_100 1,800) Re 732 Maio | a7" “37 - EON eee -oepe 46 May 22| 47 May 16 
North American ( = 50 100) 200 | o-- 1 ‘* Sale 27 2714 37°" June 9) 278 108 Apr. 24/10 ay 16 
new) .. Le a. ee Sees ot Bee June 9 275% June 24) 27. June 9) : YY a 24 
ferred | -------- ' 7,400) a seal sans woem’l-a5-- -aeacl- aes act — une 24101 June 24/101 June 24) 11025 ~ he 
sfove Scotia Steel & C_100 17,600; 532,895) 22% Sale || 25% aii.’ 48%4 Sale 461% June 7) 4814 June 30] 43% Jan. 2) sl 
unnally Co (The) 0 par| 2.506 1,700] 15% 18 ee 271% Sale | 2514 June 2| 2712 June 30] 43% Jan. 2) 4814 June 30 
Body & Blow rh a 500) ro 8% Sale gn" gee gro ecg F 2 a 27% June 28)| 22 Jan. 2 o7%4 Sone 38 
ste oo-s--| 6,800| 2% 27 8 et ee 74M 
Prod & Hef of Ari -6 , 400) 3.500 suis aa 3h ah i3| 14 41% #3 June 5| 7% June 20 i =f 11| * 3 4 Jan. 18 
Bilver Mining. 10 1.800) 52,800] 174 Bale | 2 <32)4| 31% 34 | 32}4 June 6) 3214 June 4 1% May 20| 48g Jan: 14 
vy Ag ite. 2100! 6100 7% 8 5% "6% au 1 106 June 6| = oo > 31% One. 25| 33 Jan: ‘3 
certifs, preferred - 4 5,100} 28% Sale || 18 Ss 54 6 6 June 24) 6! e 2) 1% Jan. 2 2% Jan. 
Circuit Inc. .i| 2,100 2:450| 8544 88 $ Bale | 19% Sale 18 J Biss —tr Be Mar. 24  * 
—* o-es 2,100; 55,504) 2 76 8444) 82847 une 2] 19% June 18) 8 Jan. 7 
obtee  o8 bae oh | fBsc $8 fa obs) GH tne 8 au 1 1 May 23) 8944 Feb. 16 
Preofernd .......-~. , '900 140 Sal tes g 92% 915% J 9% June 30 Feb. 18 : 
on --"" 100 1000 tty e || 72% 74 6544 Sal une 11) 945% June 11 20% Jan. 3 
cibeaindd 104 || 9814 10: 544 Sale | 635 June 24| 7354 02. Jan. 30| 945 J 
ae, no par} 4,800! 180/000! 9%8 6102 |1031% 101" 735% June 41 63% J ¢ June 11 
eneneens 777°" 1 1/300] 26: ale || 74 Sale |" 854 Sale | 7 Juen 5/10914 June 2 mae SSD toe be 
pe -----, 28 4,900 60'350 43% sal 53%} aot 51 Sale “a” June 18) 84 é June 30 ae May H he sts Bee 
gid aia 200 1,000 ' ale || 4014 Sale | 42 42% 4014 wo 72 oe June al 743 Mar = 
c ent no pee See 105° 109 |106%% 100 *|108* June 101108 June 10 $014 May 29| 47° Jan, 10 
Pacific Gas & Electric. 100 1 34.9 50 % Sale ‘ une 10/108 June 10/108 * Slay atleti 111 Jan. 10 
ail 66...... ---8 600] 17'eo0l| 103 10: 92 Sale 923g Sale %June 5 '4June 2 or 
~s<2- a ’ . P? pale ba 2 * 2 
Pecit ¢ Tel & a tee *° Fo0| 400 1,601 965 50% galo’|| 4712 sale’| 48 gl? "314 June 13) 0° Jum a? Jan. 4| 95% Jan. 28 
pueosees 800 5 Mas © 8% Sale 45 44 J une 4 7 A r. e 
— abt aly an |. ne. SOOrn 86 92 8 85°" une 7) 49% Jun 6 pr. 7| 10% Jan. 9 
el “vate sop arta ae | aos | Since, | dees < Fane 18] ab ABE: a] ab Web: 
Pan Amer Pei & T7222 86] 34/900 we aie 61% Saic® $076 Carl to sale |i 4034 June” 4) "1034 June 14 8 May 12 93 Mar. 6 
€ , 5 | } < c 
Panhan Prod & Ref_no par 122/100] 1,829'100|] 5944 Sale 51_ Sale | 52, Sale 49% = 4 ats, June 20, 89/4 Apr. 24 +{) fm 
Panhandle P & R. pret par 200 7'900|] 234 Sale On ae a Sie wae 48 June 6. Ht, —_ 28|| 4 Feb. 14 61 oy 7 
Par! "RO 1,800}| 40 os ‘ ; 51% June 28) fi . 
Park & Tilford.—- aad on 3,900 31'600l| 13% gate 0. .---- os a une 27| 214 June 25] 1 + a .S 59% Jan. 2 
Penney. preferred... par| 15,500) 19.900}, -. 1474 Sale! 1554 Sale | 14 June 16! is ; Hane 23) 35° Jan. 25 rr = 
-preferred.....10(} | 200] G00//10895 - =. 534 Sale , 28% Si . > 15% June 3 ; 
Feo Giaia Cone] 1a a al tn aa 'Bt "Bal Bie | 23g June 0 20/8 June ao] 284 June 3. 30, Ape 1 
vic. 100}|- - - - - 4| 25% 27 64 June 20/103 
’s Gas L & Coke -10( 37,000) 413,565] 344 Baie || 17 Baie” 07 az - a0 June 19| 985¢ June 27) 19% Mar. a3 188 Mer. 29 
oes pay G) bss] seal oda | ot te | ori oe | on game isa sd fies 18 Fa fa 
Phil & Head C 41 * 1,200 6.7 ale || 45 Sale | 473 9414 June 9) 98% J ay 29| 4% Jan. 17 
dl '700|| 42 7% Sale : ‘ une 26 
aGatiticates wi-s-no por] 1:g0c) “7700 Hesc sate | 43 A835] 4458 Sate | 43ac tune 3 4314 June 21 Hy May 7) 4854 June 21 
one > , . Sep: = /4 ,~ ze une 13 
a me To - 5:600)] 85" 80% 45 4674 nts SOK 16% To] oo fee oe 246 Jan 2 28] 505 = oS 
Philip Morris &Go..22-1«| 11,70¢| 234’s00]| 22 45 47) 47° 52°| 47° June ut ye eS oe. 50° June 20 
pe 34/800 sal 3. | 78 83 |- ue ee c 
Phillips Petroleum_.no pa'| 123 le || 15% 15%] 1544 Sale | 15 June 28) 17% June 17 78 May 27 $934 Jan. 10 
a ---- 70C) 2,238,800] 36% Sale | 35 Sal me OS) 5776 SUNS th eee See  & 
nae, y 2'900]| 29°, 30 || 21 23. 35% Sale | 3234 on , 
Plerce-Arrow Mot C no pa.| 11.606 1,4 : 21 23 | 19 25 234 June 7) 36 June 4 3 
eecGias | ii] att) HM att la atl | ac ab [aig pane alg aa i api yume 1 $2i5 az 
detects 5, 76.800|| 26 2 Sale 9% Sale | 634 June 6) 934 June 16 8344 M _ 
Pierce Oil Corp........ lo 900 908100 65 —_ 2074 9 2634 Sale 1854 — 6 2eig |e i it May 13 12 ty 3 
> see ets 90,100] 2 a 70 | 591 ‘fume SS ie ; 
eee cccrccrvar i] ‘n| Se-000 23 ale | 22's Bae | af Bae 5944 une) 67 * dune 291 6958 June 9) 724 dan. 
teaches 26,400|| 6344 Sale || 58° 5 6 Sale | 2314 June 2| : = 1% Apr 4 
Steel pref__ 400}  5,200]] 98 8 59 | 59 Sale June 3 4 cue = 
Pittsburgh Utilities, edt 27,700] 5.000) 93 SiS: «(88.1 Seis 8006) oe Fane stl oore Tune isl os Mar. 4 22! 83% Mar. 16 
Porto Rican Am Tob 72100 = 12/000 i wth te oo 13% sale tty, a . 133% — 27 93 ys " 10t fon: of 
ee 400||__... 70 ale | 13 : 5| 13%4 June 24] 97 ‘ 
Reem ce fa] 10] 00) aig ale | Hl | Use| 12 Sune 3] 134 June 21) 06 Feb, 38) 15°s dune 2 
Steel Car_----100 : 9.500} 15634 Sale | 51 Sale | 52 Sale | 50 June 5] 50, June 5 Jens bl 40° Fee as 
pxpieterted ----------100 7,000} 37,200] 5244 Sale 10, 11L34i111 113 |110%4 Sk 4314 Apr. 22| 5834 — * 
cers Corp_.8¢| 34,5 ,200|| 824% 83 “a Sale | 4514 J alk ne 19/110 Feb. 7 ‘ 
Preferred Wee. 34,500 569 100 80 82%| 8034 o'4 Jgune 7 50% June 27]| 45 114 Apr. 1 
Pub Serv Corp of N J_- 500 2" 42% Sale || 2514 25%| 27° 82 | 80%4 June 5 805% June dune 7 63 Jaa. 26 
rp of N J_.10¢ see Baten 46 47 43 46° 4 wi rT ie June 6 2714 June 4 2234 sone 5| 90 Feb. 6 
New....._...... no par ses'aee 8.1001100% Sale l\104”” Sale |i04”” i04i¢ii June 6) 43 June 3 June % 7 oo 
 emeeentted | | '200|  212/900]| 42% Sale G4 Sale |iGd, 10434) 10814 Fane 18/105" “June psc 
me = ann m ans 27,2 37001 9752 OOK Oo ron! oa com oett Tune ‘alas fame 12) 9914 Apr. 22/105 June 12 
Serv Elec Pow, pt- 100 200] 31,950]... G., 10034] 96, 10034 $032 Juno 3(100 June 8 96 ai. 23°53 Sune 20 
ny. ear 27% Sale 14% Sale 534 ol a4 une 9 96% } 
Pemencesters i) itn] weeeeeieg, dais [10H a Hos BE" ase fim] ds ths 0g My ll dee 
a ° 5, tl ro 3 Se € ar © 9’ 
oS SE peeeeee ete bere Ouse Belo || ois2 sore soeg Gale [12079 June 211gsi6 june 3 11319 Ace lolags Jane 33 
-oe- 4,400 4 Sale | 2034 Sale | : 3} 52% June 27) 47% a. 2 
Railway Steel Spring __100 3,600 26,8751'10 — ee ” oS 9414 Fane 29 96 one 1311 9 20" Tune 8 368 Feb. 4 
aS Ae } : 3,875|| 107 ' . 92 ° 
Bay Conse’ Ltd___ no par 300 3100 113 118 116 11744 TTF nore 111 June 3/119% June 30/10 ee 
: : ‘ } 5% 8: . | 
(Robt) & et 28,200) 215,460 1134 Sal 30% 34 i 32° 3254 ttt. — 7\115'4 June 23 113 ton. £13874 dune 20 
preferred. ___ 600 2°600 @ || 1034 sale | 11 Sale| 10° June 9| 3212 June 630 Jam. 171 39% Kem 18 
n wv tc 100 5 fe 1,300 i i$ 10 12 10 12 10% J ne 9, 11, June 39) 9 Mar. 27 oi co 2 
= preferred v tc__ 100 5,900;  80'700l| 33. Sale || 36 47 | an 70 | 60°” June 25| 1134 June 25] 1044 June 25 136 Fe 2S 
preferred.” =<.100] "200 DOE eric aan ok BE | £39 Bale | 8036 June 10} 60, June 10) 60 June 10| 7432 Jan, 26 
peplog le Steel saath Pat 11.800 1900] 93° 98 192 96 | 993% 96 a 5 Oh ow Jan’ '4| 4982 Feb. 8 
blic Iron & Steel. os 'tas 97,200|| 11% Sale rs 96 | 9334 96 “$2 Sune 5| 96 June 13 91 Jan. 4 423 ze § 
ee oe 372,250|| 511% Sale ,, Sale | 12. Sale 34 J 5) 96° June 13] 9014 May 13 an Pop. & 
Reynolds Spring Co 100 ‘| 1:00 9:70) 88% 89 4394 Sale | 4796 Sale ore hie aa June 11/135 Jan. 28 
)Tob Cl B25) 33:5 000!| 20% Sale || 11 377%4| 84 86 $2 J % June 27) 42 Jun ob. 
preferred 3,500} 183,109)| 745 11 Sale | 11 Ss 5% une 16) 86 June 27] 8: © 7 61% Feb. 11 
alnstretfs_____- — ioe 9'250'115 ary 182% Sale | 70% a | aric — 30 1244 June 19) 80% me 16) 8 Mar. 5 
al Dutch CoN ¥ sis 23°300| 180;200] 4834 Sal 20°" Sale [120° Sale |119% June 53) 312 June 13] 61% Mar. 31 74% Jan. 2 
ee 00) 86. 89 =| 84 ; » 20 une 17/}11: ‘ . 
gt Joouph t? ene-z2| 68,650 68,650, ‘ies | 31% Sale | 26% Sate | 26% June 19| 3244 June 4 ‘$6 ania oe st 
Santa 4 6,600 65,800!) 22% “393° “i134” aaic 6 Sale 534 oe 19) 52% June 4| 46% 4 IU ~ oa 90 Jan. 9 
Bevage Arne me Te] ssoonl 161 "400 Ce a ee ah June '3| a6%¢ June 12| "53¢ June 3) 24 te. 8 
Schulte Retail Stores - 75'900|  184°100!109 Sale 1 obs a5scl cbte eem | eats Seas 0a] 30 Sees 48 23°" Jan: ‘| 2734 Feb. 21 
or aa , 100,109 8 2 4714) 5956 Sale i 4 June 11 - eb. 21 
eee _).200 3/500||109 34 yy 102 Sale |12234 Sale 10184 ome 3, 6034 June 23) 325 Mar. 7 Jan. 24 
Preferred _.__. = .700| 274, "300\| 87% Sale |! 110 |110 112% 106 J e 6 124% June 28) 9634 - 2 4 June 28 
=== 400) 1.500 112 Sale | 82% Sale | 95 Sale | 813 une 17114 June 20/105 May . 12415 om = 
e111? 11s KI119% TIO (11446 June 18.115. June 28i| 7834 May 13 9746 = oa 
: 5 une 2611124% Mar. 26.115 toed 26 
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STOCKS « |SALES ] 
N.Y.S TO JULY 1. 
pe TOCK EXCH'GE. In Si Prise ) aheees | PRI 
Seneca - J "(els Seat ee ike RAN 
Shattuck Kneose Con ae a + Shares. = moe une 1. | June 30. yo | GE SINCE JAN. 1. 
Shell Transy ' 61,600 5! sk || Bid. A ‘as ° High 
Shell Uni rt & Tre, 900 9,200 % Sale 1 sk. Bid. A ghest. L 
oD 6 Y 1 — ak.| Sal . , owest. | , 
bteerred -2n2= 22 222- y§:80012:900] 347 sale ae 5 | 5) ai ale Prices. |" Sale Prices. || Sale Pri _ 
Petroleum.._.__.. en'aae ryt 015% Sale 14 Pt 4% 34% 3i7 ot ‘3 June 4 sid —— 3, 3 Ma z Sale Pri 
se-2-- no par| 23, 278'500| 1134 Baie? aaec ae | an? ae sate toe 363% June =a Apr. 644 Jan. 11 
oC ee a ag ago) O84 ts, | HE, Sh | 225 Jame 8 Oe j June 13] 98, dan. 5 ati Feb. | 
e : par| 131,600 1,359,500! 96 97 lg Sale o41e Sale | 13. Jun June 26) “ pr. % 20% Feb. 
4. Sie “on * 591500! 27% 96 1% Sale 4 Sale | 22 J e 26 14% Jun 1 Jan. 9 eb. 6 
Glove Sheff eee ' 400! Sale || 19 § 9644 993 une 9, 25 e 3) J 6% May 
teld oes et 21.700 363.900) 86% 88 Sale | 18% Sal 961% June 2! 5 June 12, ” an. ‘i 1442 M 6 
‘erred I i00 4.40 33,900) 257 78% 80 4 Sale 17% 2, 96% Jun Apr. 14' 2 ar. 24 
80 Porto R ~-=---=- "400 114,703|| 60% Sale || 201% S 8614 Sale % June 7| 19% e 2)| 04% J 5% Feb. 5 
ico Sugar. ..100| 5.400 '703|| 60% Sale || 54 Sale | 20 § 78 June 4 June 11|] 17 an. 24! 9614 M 
Tred ---100} 5,400 1'200| 83° 85 ilsi sa |e me limi wih % June 7) 2 ay 
Ach eres 4 126 85 8 59% Ss une 7 27 7\% Jan 
Spalding Ist pret - ae, 6.100 68% Sale +4 “ 84 80 4 ae 52% June 6, 59% | oe -. 1734 ) = . . zon at 
Dicer Mfg Co_..._no 100 RS ables 104” Sale 10 71 | 64% June 9/73 — 2 May 20; 6 eb. 4 
----- no 5 400, ) Sale | 97 =oo--gl-35"- “Jans Ma eau fe | 6794 Feb 
Pet pe pt eee {00 4,700 42,500 18°” Baie” 99 of) Fae sae ee a Gr June 9! 8714 Feb. 14 
standard still ctis.no par} 46 400 5031 90 Bale || so oe) OO. ee Tes une -2| 97" June 17'11038 ape. 8 
wer aterred iiling - - . . . 100 400, 53,500) Sle lan 10 | 8% Sale | 756 June 9/100 June 14]] 99, M pa. © 
ndard Oi of Calif. _ ate 130) 60. 65 — 32 «Sk Tos, 8 0 J ay 2 
4 oll pe cam... 28 “508 825, 330 So = 3834 _ +14) -y 32 — : 30) June a! 9p 736 June a5 8 on. 3 
erred B...38] 55,000, 825,100) 6436 Bale || 5654 79 ont scuaee 64 June 6 90 
Me as DF eae tool oa°° Gene Hf cast ome | Sri 79 |. Saeae eaeeeeeeee 8114 May 20' 86% Juno 6 
aut ieterred B.no par| 27,420, 20,580/117 Bale 34% Sale | 34% Sale | 5514 June 6 “eee 3944 May 20| 6254 Feb. 7 
riing Products... no 0 a SOvea-«- Sale |118° Sele 33% J June 16) pr. 30) 85 , 
8 ucts. _.no va  peratadbameaeeees 33% S 118 Sale /1 une 7| 35% J 55% Apr. 2 Mar. 13 
St Ay Corp_no pond 163 70) 25,000 6334 Baie” 90" aon 3214 Sale 2. <aue 2/119 ‘ 3 33 ay 4 . Jan. 26 
Studebaker Corp (T no par 8'3 0| 845,300) ale || 574% 60 89 «©6990 «=| 90 — 23| 351% June 3)|11534 Mar. 1/119 Jan. 26 
Preferred rp (The) 100 _— 2. tt 100) a 59 Sale r+ —_ 5734 ne ; June a H+ | med 15] 35% jane 7 
eaaeudaael 100| ~ 900 375) 4 6014 Sz 6 Sale | : 58 J une 1 
gente teat hth ae perl “oe 900| 2.700) 100% Bale a | ree 59, June 2] 6834 sume oo on? Sue: o3| 63% Jen” 3 
Buperior Ot) Tp_no par 20600 391,200). _- 18% 110 scar sazas cea Pate pe une 7| 62% June 4 te June 2/100 soe 2 
Superior Steel... __- no par| 138,000 161,700) 12% azic-|| 2234 Sale | 3 uae 20 ete eT th eet oats May 14] 84 = 12 
bweets Co of America. 100 561,700) 2% © 81% Sale 4% Sale %J ne 3110% June 23 % Apr. 30)108 an. 11 
of America_.10 100 3'600| 315 Sale || 6° Sale | 634 oe he be alaio’® fou, asltis’* Jen. ar 
Telaut - 4,500, 53°7001 3°" Bale || -ox8 Sale | 6% Sale 5 de le lk + 5 Jan. 17 
enn Cor Corp ctfs_no par 3° Sale || 21% one a us oath June 26 6 roe FS O74 want 30 38 Apr. 4 
Goon & Chem no par 4 = oa sSale ) 2 2% % | on 6 26% i - 2% Jan. 2 12% Jan. 2 
Feras Gulf Sulphur —°--10 741000 532" $15 "91% Baie || 7°” Sar 614 Sal une 20 2% June 3 2675 tune 8) 3856 
an"? 24, 44 _7 Sale - sale | 6 : r. 17 
ae ag eg AE t's Gil--1o) “$700 2iZ.000 61° Bale || 39 Sale | 304 Sale 644 June 26 64 June 20) 614 J > 
vy TE BR 57°30 12580 Sale || ssf 8% 66.14 coe | ogee 7 ge 3 634 Mar. 31| 934 June 26 
Corp..100 200} 1721595 | Sale |l125°° 4! 95% 58 . June 2 ne 4|| 37% June Jan. 
oo ,595 25 54 Sale 66% J % June 7 5 
Temp cits Class A-—- ee 3014 Sale ||'54 Sale |'34 Sal 119% June 7 S54 guns 20) SFss doe. 3 $75 yen. 88 
Se a Oil ctfs ere 36,500 164'614 113° 115. |l121 4% Sale | 6234 a 3314 June 71244 June 4 Pa — : 154 i Feb. * 
n & W’ms Steel. r| 228,295 ty 90 Sal 44 121% 119% male 57% June : une 14 31 © 151+ ~Feb. 
no par "500 1,317,420 4% Sale 88% Sale @ Sale 111934 J 6 635% June 2 4 May 19} 41 7 
e : 89% S une 25 3 Jan, 
Underwood Typewriter 100 DO -neoe eoone 2 Sr Big Sale 87 June 7 "9084 June i 3 3 tie aahtiete Jun 5 
Hey -——--n------= + ae | 1 8 32 {June 5 5% yas 18 Mar. 2 9% June 30 
partetetted -=--------100] "too se aaa 3852 “ai3Z sic June 5. 9934 June 26] 0388 Apr. 13] 034 Feb. 11 
mS Beg & Paper nce 100) 2 700 (350 | 8034 “4134)| 3734 3734) 36% Baie” onic May 20 3554 Jan. 15 
Union . week een°°-** ar "100 15,500} 62% 65 11 . 8 Rte Sale 36% lene gf rg an. 15 
Preferred __.._____- 00 os OM 41854 ecc-Pae =O 11754 poe. SL eaie saan ial 3842 Bane 3s 
United Alloy Steel no 100 700 7'200| 92° 95 a a June 411736 June ii! % June 9) 43 Jan. 9 
Uni ted Cigar Stores. par| 6: 4'000 1107 1073195"? 199 1 ul we tee ng See eit se tune 60826 an. 17 
Preferred ores... 100 Son] aa'neol ba-* 2Of2S) 10S 10086 7c 3 orks Sue "Be! Fe 13 1044 M May 23) 64% zen. 12 
jeferred -...------100} 100 600 - 25 5 pt 15 11095 o J eb. 1 , 
@auen Wena 222227 "351 10,090 10001108 113 = ae oe 09% June 108 sane anionic Wee, taltte Apr. 9 
gt ~ Tiooo 425] 10,000) = 11.300) 75 haa” 219° laia’” 237 ai ¥ June 19| 2534 June 2010634 Feb. 1811103 Apr. 3 
United D ewood oo----- 50 4°30 5,000'| 81. Sale 42% 44 13. 117 1113144 June 6.113% Ju 1 14 June 19 Fob” 20 
United Fruit...-____- 109 ey 8,400] 47% aio’|| 727 sale | 77 99 ses sume Si uate scoo--alltts Jan’ te — os 
United Paperboard Go- 4,000 400] 4736 48 || 4534 46, - Se Saee ioe 13 Jan’ 18/115%4 May 21 
Universal Pipe = 74602100 = 32,300185 Sale 385% 48% 49 | 4644 June 15) 8034 June 21) 4274 June 4 is May 31 
referred... ... 100 2,700, 190 Ss sseo- wee 3] 4834 ay 2 
Ub Cast Iron Pipe & ¥ 42,100, 42,500 19% Bale || —_ Sale |i95-” Sale [18637 June 9 1083 agecede: Fs May -3| 48% Jan. 11 
us Deine pe ¥ 100] 257200) 1,700;300| 871% Bale | ae | 1836 Sale | 1054 June ob) 9634 June A710 May §| 43 Jan, 1 
---- 9’ ’ 5,5 I" peiz @ni.~ r 72 Pa Rls . 
goin, Cina) ob 451 ig dats] Siac okt | SU Ea | Se dee Tard Fane 0/804 Jane 96] 2108 Jan: #8 
0 8 Express. <= <<: a Ton | oe tere wee 85% be 4) 607% que 90) if for al ae To oS 
IS ae 6 ee Fe ale | | ¢ e 9) ¢ i de e 20 
Ug Hottmas, Mach 500] 1.400) "884 87% 23 Bais] B25 aos June 9) 83°" June 13) 817 yune of) Goyg june 13 
Preferred oe 00 65 é ) 21,600 % 3% 4\ ____ 102141100 une 11! 25% [o 3 1 Jan. 15 9472 June 30 
U 8 Realty & Improvt. 100 35,600) 1,145,500, rin 1834, ’ 4, 4% 5% June 27,105: ne 16| 2144 Ma 04% Apr. 29 
é rd 18 a am 4Ky%J = June 13 10 y 8) 25% I 
Broterven cté paageove.. 100 300 3.190! : ale 1 64% Sal 18 Sale 1712 une ll} 4% 0 Apr. 10 105 une 16 
u a R uber mw .... 11,700) 104,900) ‘ete Wl ek th Tune 4| 18° June 12| 4% June 11) 5 June 13 
Te nn te 1'000| 25°30 102% Sale | 10244|10114 103. 63 June June 11) 1654 Mar. 5 Feb 
maseocose= 100 , 25,300 e | 94% Ss 103 |1¢ 7| 71 J ‘ g Mar. 28 . 21 
UB Binelt Retg & Mg. 50 see tee 600; eS Gee I 00k ¢ Bale | 95 Sale 0174 June 20/102 June 21/| 6144 May 20) 838 Mar. |5 
‘erred . oa ag + 5 24% Sx Sale | 4 Dn. ——° 
United States Steel ___- i ~~ ae: 200) Bi Bale 6814 Bale 27% Sale tau i eiiaay ee 34 100 — a|io7s¢ Feb: i 
erred conckuu| 321 otal 6,800} 40 ny 20 21% alee | Sale 6812 — 6; 29 June 27 rt June 9/109 4 eb, 13 
i ae aad 3, 23%) anc tl | i de 18) fe vg Me 23] 4396 daa: 
_ = hades . 951% Se ¥% Sale May 2 
Bian Coppa id too 30/1109 Sale {11055 Bale [1374 § pale | 3502 June 121 a0y$ i Ye 30) 1894 Mar. 35 2893 Feb 
Sinai Case ---100) 61,700 384 $00) fen sale zo at 51s —_ air: June 4 100 Tons 16 94% | = Be Mar. 6 
Van Raalte ----n0 par aad % Sale || 29 Sz e | 71% Sale gJune 7/53 J 3|118% Feb. 1 € 7 
\ ih plas 15,300 215.8 29 Sale | 2814 Sale 6734 June 10 , June 13 51% June 122% June 16 
vat pret ---5-- =, ---100) as 1988 208) 2076 Sale 5 8116 9296 g aie | 85° June is| 132 dune “4i 16 Stee tt ise fem ac 
Preterred .. hemical mt se ee 25 29 || 1674 19 §] 2346 Sale | 19%4 June 9 i ‘| 165% Jan. 4] 31% § June 30 
a alaralpaaly eel "Ong! 50,200} 9% Sz 60%% 65 r ‘ 17. 9} 32% June 30) 
Vv "| 11,800! 201,6 % Sale 4 Spits 61 = June 13) 20% ; 37 | 19% June - ‘ 
Co Speen ee te | Shale [ag saneiol ingen’ a) © ‘ye 81 $544 Ta 
Viveudou ae ey 00 400) 4°50] 52 Bale | ei ey 244 os i134 June 2 | 60%4 Mar. 27 aa/e gee: 28 
ulcan Detin no par ¢ 1,200} 79 | 37 40 ae 1 ; > 9 4% June | 74 June 10 10% Jan. 
Vv ning... 3,000! 114.5 4, 86 || 75 * 36 ‘ ¥% June 4 ‘ 4} 2% June ; an. 11 
Vulean Detinning. pref.100. ---z69| eet 14% Sale | ‘7 sale 70% o- aS June 11| 38° — 2 > % ion 4 a san: 2 
Sow eniietna””” 10) 30) 300'|..... cts 5% 5%] 5 une 27| 78 Jur | 36 May 22) 53 et 3 
Weber & H cates_____ ---- -| : In-77* coon | 65 10 6 15 7 5} 4 June 28) 7% y ie 3/ 71 June 27| 79 an. 1l 
Wells, ellbroner no par 1,600) 13.500| 151% skel 75 | 64 70 77 ¢ June 11) 5% June 28! Jan. 8 
West klec Fy Eprom [09 7'100 a eB a ele the dlbendian Rulon 43) 66 65% ADT, “al 7 May ‘t 
eastern Unio ref 100 1": 158001 35 e || 15% Sale 5 15iZ|" 1434 June 5) 1534 6 Apr. 24169 J 
Weati n Teleg__100 300 7'60( 36%|| 37 are . 16 Sale | June 5| 15 az ; |- os une 12 
West’ oe Ed bifn comer bo —_ oy't0ull0s Bale 115 <39)4| 4274 Sale 15% June 2| 1755 June 17| tbag Apr. “99|" 163% Jan. 28 
t preferred . nt 50) 63,7 38,395) 84S Sac uote tnseac hans’ cabec & 5| 43. June 27| an. 31| 1944 Mar. 15 
White Ea. ] - BO 33,700} 440,955) 6 Sale || 38° 3 \1085% Sale \1073% June 10111534 Jt 2 3514 Jan. 19 13” Mar. 15 
White gle OU & R no p 350 4'4: 50) 0% Sale 5E3%, Se a 931% Sale | 28 June 2 1101, ine 25 111% A 811 June 27 
Sieieetntiass dick: - fo 93'400| 26% Sal 7eK Sale | 95 4 Sale S8% tune 4) 04 4 June 17) 84 May 1) Tita Jan. 30 
Brains i380) | 2 Sac otb | fas Bae | 12 it! a4 de] 2h june 1764, dan, 2) oe dan, 
ew preferred.____.1 25| 58°70 122,600) 3 Se e || 51% 52%) 5 ,, nile 2334 J > 2 ease June 33 | 7 ay 15| 75. M . 
Wilson & C -----100 700) 1,357,606 Sale 13 ¥4| 5434 Sale une 5, 24 J : Jan. 17| 80% ay 17 
onc ytcno 44,000} 295 600] 10% Sale 1 ae 1% Sale 51M June 10) 55% une 4/| 23% Ma 0% June 23 
Wocieorts (F Wi2222: par! 7,400, 8, 380| 26°” Bale ois Sale | 828 Bale | 1% June 6 9 June 30| 50! Apr. 12) 29% #3: 6 
New ~@ i........... 100 p 14,7 - 51s Se 58s Sal ; June 9} 8% ay 19 . 
Wonbk’t'n P wg nee --2-- = I ies pe aeeac Bel a) ee | ere a |S 9) 69% oo * 6% i$ May 17 144 Ja 11 
Preferred Selvin aa | ae 300. % Bale |'s30 Sale | 1°” oon} ae gues as came S 61% May 16 Jan, 17 
cee Tb eggs 3,000 38/300] 26 Sale 84 — ‘ai % a96 zune 4! 183% on 26| 15 5 ¥% May 16 4 to 8 
Wright Ae c....100} — 300 1.800!| 67 ale || 23 25 81Z Sale | 82%: une 2342 June 11) 5 June 4| 72%I 
Wrigley eer 200 yo Re E, 25 | 25° Sale | 2: 4 June 6 12034 June 11/280, Jan. 4/345 an. 26 
Ye m Jr)__.no 4,100 25700) 59 || 6 4 165 75 2314 June 9) 25% - ne 30) 72% Apr. Mar. 24 
Y llow Cb temp Ctis. 10 24,500 eter 134 Sale "on . 5714 68 he ~--,-- Bt 5% June 21) 23/4 June " eth — 30 
gstown Sheet & Fabel 1,300 nek ast aac] 3859 Sate 61“ June “9 62, June 70* Jan. 4| 77°) Apt. 2 
1,300 14/700 ----- ----- 461% Pd he 383% Sale ) June 5 11% = i8 58% Jan. 5 oo 2 
, 68% 70 63 co 53 Sale ores 8 gune 11| 39 * cme 12 30° May 15} 13 | ay 7 
4 65 +t. ‘ * 4 ro 27, 4434 one. i: 505% Jan. m 
ne 4! 62 ar. 
May 5!] 70% Jan, . 























® Ex-divid 
United Retail | mm, 









In the 
United States: also for leadi 
2. Quotations from all 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


SMoume thirty-four pages of tables qustesions are given for all the more important securities listed on any Stock Exchange in the 
unlisted and inactive securities. 

Exchanges are as near as possible for the closing day of the month preceding the date o 
an with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method an 


mark to ‘ind cate the fact except where there is a deviation from this rule. 


to the pee he must pa 


te y accrued 
im which cases the price includes tt the interest, should there be any. 


- The letter ‘ 


’ prefixed to bond prices denotes that the quotation is a flat peice tant is, that the accrued interest forms 
ond berg eo >. = one. om pap to georise Jad it sopersiey - a 
defaul e price is always ‘‘flat,’’ and no designating mark is employ 

prices marked od thus (d) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise 
5. It should be borne in mind in the use of these tables that the pon for many inactive and unlisted secur! 


ell cases the Tes are obtained from sources which are considered reliable. 


6. The fo ing abbreviations are often used, viz.: ‘‘M’’ for mo mortgage. | ‘g’’ for gold, 
ted , ‘‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “1 g’’ for lan 
7. The black-faced type in 


"to torlizate thi 


t, “‘op’’ for o 


ready stated in the case of income eae 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds 
ite dl exon BONDS 





onds of companies consol’d are! 


san under under the goneslidated name. 


Del & Hudson 

Akron tbe Barb eit g 48'42_J&D 
Ak Cant & Youngst 6s '30__J&J 
Ala Gt South Ist 5s Dec ’27_J&J 
Gen M 5s Dec 1 1927 £._.J&D 
lst cons g 58 1943 Ser A__J&D 
Belt Ry 7 Chatt 5s 1945_J&J 
ale ieentet Atl Coast Line 


Orl T & & P Junc— 


Alabama N 
“A’’ deb 58 g'40 red’ 10_M&N 
“B”"’ deb g 58'40 red'10_M&N 
“G" debe fe Nov 1 1940_A&O 
Alabama Tennessee & Northern 
Prior lien 66 1948______-- J&JI 
Gen income 6s Oct 1948____- 


Alabama & Vicksburg Ry— 


lst m as 1974 Ser A__.M&N 
Albany ote Del & Hud 
ey—See Penn RR 

est—See Buff R & P 


nie ae 


gZe— 
Ann Arbor ist g 48 1995____Q-J 
Eq tr 68 Jan 15 '25-'35. J&J15 
Aroostook Northern—See Ban . 


Aroostook Valley—See Ca 


Asheville & Spartanburg—S U & 
an, lst Mg 48 1995__J&J 
teh & East’n Br—4s 1928_J&J 


pre Fd Topeka & Santa Fe— 


Gen mtge gold 4s 1995._A&O 
sr 4s July 1 '95-Nov 


tamped 
Conv g4s of’09 due’55o0pt J&D, 
Conve g 48 0f 1905 due '55J&D 
Conv g 48 1960__._.-_-- J&D) 
Trans 8 L ist g 48 1958__J&J 
ne 4148’620pM&8 
i Re eee lf 10 
F, Okla Div ist g 48 '28_M4&S 
Hutch & So Ist g 5s 1928_J&J) 
Ban Fran Div 48 1965__J&J 


& San Joaquin Val— 


5s Oct 1 1940_._A&O 
oun e OT a & Phoenix 


Atl & Birm Ist ie 1934_J&J 
Certificates of deposit __-___ 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South a 


eem J& 
Certs Indebt 4s 1925____J&J 


Atlantic Coast Line RR— 


1st cons 48 July 1 1952 M&S 
Coltrg 4s Oct 1’°520p M&N 
Conv deb 48'39 op '16 M&N 
Gen unif Ser A 4 a'64 J&D 
7% notes May Ay com ge) 15 


Eq 648 Feb. '36 (yr). F&A\b 
Eq 66 Jan 15 oo" oie J&I15 

































































Prior lien 3 48 8 1925._..J&J 
ist M 48g 11 "ies 
Conv 4s 1 red 1 
Ref & gen 5e 1995 Ser A__J&D 
Ref & 6s 1995 Ser C_.J&D 
10-yr july. 1929_._... 
Eq tr 58 1924-37 (yr)__-F&A > 5.05 
Eq tr 5s '25-'38 (yr) - -F&A!} 
Fa. tr 68 °25-'35 71/5818 5.35 
Pitt Jo& M iv 345g 25 Ma % 
Pittsb Lake} Erle 4 
Refund . aire 


gol 
8 W div ist¢ Sr oT ad) 








90%||_ let M 58 1951_.___- _-- F&A 
 _||Boston & Alber 58 Oct ’'63_J&J 


A&O 
, Boston & Maine—4 4348 g’44J5&J 











||Baltimore & Ohio (Concluded) — 
Central Ohio— 
Reor Ist con g 448'30 Mas. 
|| Obio Riv RR—Istg 5e’36J&D) 
Gen gold 5s 1937____- A&O} 
|| Sch Riv East Side 48°25_J&D 
|| Staten Isl Ry 4s 1943_J&D 
Tol & Cin Div 4s 1959. _J&J 
W Va & Pitts ist 48g '90 A&O 
Bangor & Aroostook— 
lst M 58g Jan 1 1943__.__J&J 
Cons refund g 48 1951__.J&J 
Medford Ext 58 1937__.M4&N 
Piscat Div g 5s Jan '43__.A&O 
StJohns Riv Extgu5s’39_F&A 
Van Bur Ex 58g Jan ’43_A&0 
Washburn Ext ist 5s'39 F&A 
Aroostook Nor 5s g 1947_A&O 





Bedford Belt—See Ch M & St P} 
memrerem | Bey, ‘ | aaa Col— 


lst ref g 48 1939______- 
Belt Ry of Chat—See Ala Gr So 


Big Sandy Ry—See Ches & Ohio 
Birmingham % SE 68 1961._M&N 
||Birm Term ist g 48 '57 gu-_M&S 

Bolivia Ry 1st 5s 1927_____ IAI 
Boonville +) — & Southern— 





5s June 1942_..______- J&D 


nv . £ ae J&J 
48 May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
oxy 1'35 gu NYC_.__.M&N 
pire s snentrete J&J 

i 8 1952 gu NYC__A&O 
_||Bost y well as Feb '33_J&J 
4s April 193 





s April 1 19290_____-_ A&O 
te Be t1 1926. Siteiinaitechenierte M&S 
i. > eee. F&A 
ee ito wiser F&A 
I is oo ccs pci ast 
* 2) 
lst & ref M 6s Ser AY 1929_ 343 
es D 6s 1929_____. 
Series F 6s 1930___._- J&D 
Series G 6s 1929______ J&J 
Series H 6s 1930_____ M&N 
Series I 78 1931___.._- 
a. J 78 1931_._._- A& 


° 

Equip 54s 1924-1927 _.F&Aa 

Eq tr 6s 1925-38 year JA&D 

Ports piety Cons) see 
Bos & N 







































‘991Z|| Eq tr 63 








Canadian NW 4}4s Oct 22°43 

Manitoba 8S E Ist 4s £'29 F&A 

Winni asipeg Term g 40 "39 g_J&J 
acific— 


Cons deben 4s perpetual. .J&J 








Bonds 





|| Nor Maine Seaport 5s’35A4&0 n 
14|Battle Cr’k & Stur—See "77 C} 


[Beech Creek—See N Y C & H River 





Belvidere Del—See Pennsylvani a 
pencing}on & Rutl’d—See Rut land 


| 
|| Eatonton Br 5s g 1926__J&D 
| 
| 
| 


coo 


\Canadian Pacific (Concluded) — 


| 
| Aroostook Val 4348 1929-F&A 


Carolina Cent—See 

Caro Clinch & Ohio 5s rs et Ps, 
lst cons 6s 1952 Ser AJ&D15 
Equip 58 1924-1927 sa_A&O)b 





| Eq 53 1924-1933 s-a .._.J&D bd 


Eq tr 68 1925-'35(yr)_J&J 15 b 


_|Carolina & Yadkin River— 


| iste f $6 1962_.._._____ JeD 
Carthage & Adiron—See N Y C 
Catawissa cons g 48 1948__A&O 
i 9 ntine Ry Ltd— 
Conv apeee 1 1% -F&A 
\Cent Ar t East—See S tLsw 
\Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 58 Nov 1 1945__F&A 
Cons gold 58 1945___._- M&N 
10-yr 6% sec gold bds ’29J&D 
Ref&gen 54s 1959 ser B.A&O 
Eq4 4s Jan ’25-Jan 26. _J&J b 
fl ml ‘ my 48 1951__.J&D 
5s 1946__J&J 
| Mid Gat & Atl st 58 1947_J&J 
| Mobile Div 8 58 1946___.J&J 
Oconee Div ist g 58 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 58 "30 J&J 
Chat R & South g 58 °47__J&J 





Ocean 8 8S Co ext 7s '30_J&J 


Gen M (now Ist) 587 J&d 
Eq tr 6s Jan 15 '25-’358_J&J15 b 
Amer Dock & Impt 5s 1921, 


N Y & LBrgen 4s 1941_M4&$ 


ee General gold 5s 1941__M&S 
\||\Central Ohio—See Balt & Ohio 
pis -| Central Pacific—See So Pacific 





\Central Vermont Ry— 

| Ref M 58 1930 gua. _M&N 
\Charls & Sav—See Atl Coast L 
Charl & W Car Ist 5s '46__A&O 
| Aug Term Ist gu g 66°47 on 
\Chateaugay ee Del & H 


‘Chattanooga Sta 48°57 gu_. J&J 
Chesapeake & Ohio— 


Oo 
lst cons g 58 1939______ M&N. 
General 8 gold 1992__M&§| 
Conv g 448 1930 2. "15_ F&A 
Gen fund aS Rees oe 1929_J&J 
Conv £5 | ee A&O 
Eq tr4% 7 15'24-"26 “ou as 





' 
' 
' 
ooo 


Lanc 
_|iChic & Alton ist 3 8 1950_J&J 


Eq tr 4 ov '24-’ pA 

Eq tr 4548 Dec '24-'20- T&D! 

Eq tr 58 Dt 15 "26°38 M&S15. 

Eq v3 ‘ "085 GI 5s 
Tr — 

Eq oe 102438 ape) < ae 


R&A Div istcong 47644) 


2d con g 48 1989______ J&J 
Warm Sp Val Ist 58 g'41 M&S 
Coal Riv Ry ist 4s isnt 4b J&D 
Elevator Co g 48 se] 
Big Sandy Ry Istg. g4s 4n°44 %&D 
Greenb Ry ist g gu ot wey, 








101 | 


ulp 475 8 various 5.3 
Fatt Jan'25-Jan'208erBI&) 3 5.35 
5 





tr 444s 1925-1928... J&Jib 
ct '25-32(6.a.) A&O!d 





Ctfs of dep Jan coup attch 
g 3s ry 


RR 
NY Tr Co ctfs of dep 
ape = bag ApH 102 1923 int 


faa» rust y+ Jan 15 5 263s 
J&J 1 


See ee een 


o 
o =e os 


Onteage Bal nin inake 8 
ist & ref g 5s 1971 Ser A_F&A 


opie Bie be cose aes 

a | v s’ 
8644. 4s July fk taeda 
Nebraska Ext 4s 1927.__.M&N 


4\Chic & East Il (new co 


— 
Gen M A May 1951._.M&N 
|Chicago & Eastern Illinois— 
ist consol =i old 1934..A&0 


Ba Seca Moen as Maa 


=| conic Odi West~-ist 43 1959 M&S 











6 Basis. J This price tuacluces acert a interest. k Last sale. iia Londen. 





n Nominal. s Sale price. 








issue. As the ow York 
no longer em 
The reader wil! understand, therefore, that unless t 
interest in addition to the price. This, however, does not apply to income bonds or -- in 


stated. 
ties are merely nominal, but ip 
diel” for guaranteed, ‘‘end”’ for endorsed. ‘‘cons’’ for com 
the letters showing the interest period indica ites the = when the bonds mature. 





New Brunsw Ist g 58'34_F&A\// 98 
Cons deb 4s 2 Bs perp J&J If 

4|| Ont&Que “7s J&D If 100 
inte & Reeds oe Cont 


or 


: oe se Dt 4: 88 eae 
eee @Nt ttt t OF NRA 


1 Owe 


1 © 


Cent of New Eng—SeeN YNH & Hartt 
\Central of New Je 


a ett Bt 8% to, 1036. - J&d L074 107% 


1925, 1930, 1935____- J&D b 574 ¢ i) 


‘Chattahoochee & Gulf—See Cent of Ga 
\Chatt Rome & Sou—See Cent of Ga Ry 
8 


~ 


ones 


La 























Jury, 1924.] 





RAILROAD BONDS 


NOTICEB.—AIl bond prices are ‘‘and interest” except where marked “f” and income and defaulted bonds. 








| 





Bonds Bid. | Ask. | 
Chic Ham & West lst 68'27J4&J) 101'4 103 
Chic &1IC age Tn vate pS E ) 
Chicago Indiana & mere Ee , 
erin a0 J 85% 88 
J let g 48 1950_J&J 86 | 98 
a Louisville— j 
Top 47 Ser A.J&J 109%, 110 
Ref M g 56 1947 Ser B..J&J, 98% 98% 
Ref M g 48 1947 SerC_.J&J) 84% 86% 
indgie we Mar siReiBisy 05) 30 
ay’ ef 34 y 
tr 6e '25-"35 )--J&J15b 5.60 5.30% 
pS & Lou ist 4s’86J3J4J, 75 ceed 
Monon guss’360pJ&D, 51 54 
Ch I &8tL 8h CCC&S8tL! 
Lake & 
lst M 43s 1969 op 1919_J&D 90 ae 
Chic Memp & Gulf 58 1940J4J| 84 88 
Chic Milw & Puget Sound— Ki 
lst M g 48 194 ms a 55% 55% 
Chicago Milwaukee & St Pa’ | 
aes A May 1 1989. _J&J 72% 73 
Gen & ref 4%s Jan 2014_A&0 5244| 52% 
Conv 5s o- 2014 SerB.F&A) 56% 57 
ist sec 6s 1934___._____- J&J; 99 99% 
gen g 3 8B May11089-J&J| 64 65% 
Gen May ’89SerC..J&J; 79% 81 | 
Deb gold 4s Jul 2 1984. Jas 52%| 53% 
Cony deb 4s’ p’'22_J&D 58% 59% 
Gold bonds 41 19255 23 J&D 79% 79% 
m loan 4s 1925 rs tr4 69% 70 
Eq tr 1925-35____- J&IIBb 5.65, 5.35% 
Bedford Belt 5s_______- 93 95 
Ch & Mo Riv Ist 5s 1926_J&J 9944! 100 
Mil & Nor 6s ext at 434’ 34J&D 92 ees 
Cons 66 '13 ext at 4% to 
| PERERA gtpe J&D| 91! 92% 
Oh & No M—See Pere Marg 
Chicago & North W — 
Gen M 3486 1987__._. M&N 73 73% 
Gen M gold 48 1987_...M&N| 8314 863 
St re pf Fed Inc Tax 8314; 86% 
Gen M 581987stpinctaxM&N| 10214; 
fund deb 5s 1933__.M&N)| 1005<| 102 
fund 66 1929...A&O;} 103% —__. 
ORE Cas prea 991%; 100 
Exten bonds 48 1926_.F&A 15) 98'%' 9814 
10-yr 78 June 11930_...J&D| 108%} 1087 
15-yr 648 Mar 1936__..M&8; 10914) 110 
lst & ref 5s May 2037__J&D 95%| 95% 
Eq tr 5s’25-’38 Ser M(yr)J&D\b 5.10, 4.95% 
Eq tr 66 Jan 15°25-"385_J&J 156 5.55 5.25% 
Eq tr 6 4s 1925-36 SerJ_M&8S'5 5.20, 5% 
Eq tr 634s 1925-36Ser K A&Ob 5.20 5% 
Des Plaines Val Ve Ses 8814 i 
Frem Elk & Mo '83 A&O, 107 109° 
Ia Minn & N W 1st3 49'35 J&J 87% 88% 
ManitowGB&NW3e'41J&J; 80% 8214 
Milw Lake Shore eat 
Mich Div ist 6s 1924_J&J : 100% 
Ashland Div = 68’25M4&8) 9814 
Ext & imp ots "29_F&A) 100 10034 
MilSparta& N W lst4s’°47M48S 861% 
Mil& State Line ilst3 4s'41J&J 80 
Peoria & N W 3s 1926_M&8 97 % 98 
Prin & Northw rh 1926_J&J| 97%; 98%) 
Bt L Peo & N W 5s 1948. 100%4; 101 
‘aul East Gr Tr4¥48'47d&J| 37 | 
Bioux City & Pac 348'36 F&A 85% 873% 
OCnicago Peo .¢ t 
Prior lien 8 soee. ._M&8 8 12 
Certifica te deposit ____. S 12 
= er Isl & Pac = — 
old 48 1988...d&J| 8214! be 
a 934 op to 1911-_ oo 815% 
Bri notes 1926....... J& 100%4; 100% 
5% notes ae on 98% 
ieq tr 68 Jani5 1925-35_J&J15b 5.55) 5. 30% D 
Eq tr 58 1924-38 (s-a)._.J&D>b 5.25) 5. 05% De 
Eq 4348 Nov '24-25__..M&Nb 5.25 5.0 5% 
Ra ¢ 619 024 July’ 27(¢a Jed : 5.25) 5.05% 
url Rep orth— 
7 letdeo tr 5eg’'34A40 ay ee 
Oklahoma & Gulf— 
eld 58 1952_.M&N| 973, me: 
one emph 56 1949__J&J 96%| 98 
Peoria Ry Ter het hy J&J 4 76 
RIAr & La 4s 1934__ 81144; 8134, 
Rock Isl & Peoria 661925J&J) 90 ots & 
eee se ele ars 79 80 | 
Keo & Des M— . 70 7414) 
Certificates of deposit. __-_- 71 75 
Chic 8t L & N O—See Ill Cent 
Chic St L & Pitts—See Penn Co | 
Chic St Paul Minn & Omaha— 
Cons 66 June 1 1930....J&D} 104 | 104% 
Cons 66 red to 33481930_J&D) 905% —____ 
Deb gold Se Mar 1 1930. 95% 96 
Eq 66 {925-35 (ann) ..J&J15 b all 5.25% 
Eq tr 7s 1925-31 Ser B__-J&Jb 5.50) 5.15 
Raper Bn tbe) 1030-1 19554 pred 
une lo 8 ooes 
Terminal Transfer— 
& Gt W Seg 1936J&D) 65 atay, 
Chic Terre Haute & 
itd oot 5 Des} Seep seD 80% 805 
Income M Dec 1 1960.._.__.. 64 64 
Sou Indiana $e 6S 08. GA 73 73 
ae vase 1963 JI&5} 91%) 92% 
iat Ga se (803 Bor 8-7-7389] 190 100 44 
1st 5s '63 Ser B int ctfs..J&J} 100%} 100 
ist M 6}4s Ser C 1963_..J&J|} 1165%%| 117% 
Chicago & Indiana— 
Gen gold 66 1 soe. 104% 
Conese’ ¢ guar 40 1952._...3&3| 76 765%) 
Sink pe Son? 38 M&S; 103 104%) 
Chic & West Mich—See 
Choc Ok & Guif—See C RI & P 
Cincin Hamilton 
2d mtge gold 4 te ida7 das 89% 9436 
m -- 9% 
at 4 to’31 A Td&s 944% 
a 4 
CI8tLé GAL, COC & stL— 
CinInd & Westist 581965.M&N| 74% 76 
































oo 





Cleveland Lorain & 





aD 

va 1930 red_ 44 
—See ErieR 

10314 Clev & Marietta—See Penn RE 

\\Cleveland & Pitts—See Penn Co 


_|i'Clev Short Line—See LS & MS 
Cleveland Terminal & Valley— 


4\\Cleveland Unio 
lst sf 5448 1972 Series A_A&O 
lst msf 5s 1973 Ser B__A&O 
Coal & iron Ry—See Western “ 
Coal River Ry—See Ches & O 
Colo & Sou Ist g 48 1929__ 
ef M g 434s May 1’°35- MAN 
Eqtr 6s 1925-35 2%) J&I1I5 
Ft Worth & DC 6s8’2 
% to 1901_J&D 
See 8t L &'S 


Colo Spr & Cripple Crk D Ry— 
Ist gold sf 58 1930 
Cent Tr Co ctfs of ead 

lst cons 58 Oct 1942____A 

| Col Connec & Ter—See Nor& W 
_| Col Hock Val&T—See Hock Val 
Conn & Pass—Ist g 48 '43_A&0 
Richf ist5s’ 41 gu J&J 
Ree 48'43__M&S 


hila)— 
- M gu 48 Mar 15’51 meets 


930 opt pt. M&S 


Imp & equ lip bs 5s 1900" MAN 
8214 erpent | Riv—See 


\Clev & Mahon 


105 % 
99% Nye: Lake gu g 58°46 M&N| 





Cua 











RS 


101% 


wren A 
99 “ |\Daws ty & C’l—See El Paso & lSouthw estern 
ayton & Mich—See C H & D 
& Bound Br 3s '55__F&A me 
Delaware & Hudso o73<' 
89% Flo Cen & Pen— Seab Air L 


Albony & Susq 


Bluff Point Land Impt 
ist Mtg guar 4s 1 MO bas 
Chateaugay Ore & Iron— 
Guar gold 48 1942 
Respenes & Sara 


bds May 1 vat Me 


Delaware Lack & eee 
Morris & Essex 3 482000 J&D 
Lack & Western— 


eed gah 1973 Ser A M&N 
s’73ser BM&N 

4 3 4s 2000F4£A 
Sub—See Tex&P 
Denver & Rio Grande Western 








™ Denison & Pac 


> 
—— 


Bankers Tr Co ctfsof dep 





esse SSS 
' 
‘ 
' 
8 
ck 
- 
to 





peste ts ctfs d may 
ep... 

_.--||\Des Moines & Ft o—See M 
\Des Pleines Val Ry 
\Det Gr Rap & Weat—See PereM 
D Detroit & Mackirac--- 

Prior Ven gold 48 1995..J&D) 
Mortgage guid 48 1995__J&D 


16 
t Louis Grand Trunk R 
7 Sink fund 








| Bid. Ask. 7 Bonds. 


Cin Leb & Nor—See Pennsylvap is RR 
Cine & Musk Val 4s 1948__F& A; 6 
\Cia N O & Tex Pac Ry— 

tr 58 1925-38 Gn). A&O b 


Cin San & Cley— Cc 
Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927____M&8S 
lst cons weed g 48 1940_.F&A 


guara 
| Clev Cinc Chic & St Louls— 
Gen old 1993_._.__.J&D 


pe old 414s 1931 
imp 68 1929 Ser A_ 383 
Ret & imp M 68 '41 ser C_J&J 
Ref & imp M 5s ’63 Ser D- IJ&JI 
Equip tr ys 1925 '29(yr)_J&J 
Equip tr 6s 1925-’27(yr)_J&D 
Cairo Div ist g 48 1939___J&J 
CW & M Div Ist 4s 
yar ist col tr g4s 90 M&N 
r&ColDiv 48 ist g’40._M&S 
ite W V Div ist 48°40 J&J 
Chic mae s St L Sh Line Ry— 
ar 48 1953__A&O 
st 48g Aug *36Q-F 
GtnSenk cee con 
Cley Colum Cin 
8 gold 6s 1934__J& 
ext 4s 1940_ A&O 
O Ind & W g 5s Apr 1938. 
Peor.& East cons 4s ’40_ 
2d cons inc 48 199s. Ape 1 
Wheelin 


ts pewet Ato 


Detroit Riv Tun—See Mich Cen' 
mor & Toledo Shore Line— 
ist gold guar 4s 1953____J&J 
dit r Range—Ist 58°37 A&O| 
Duluth Missabe & Northern— | 
Gen g sf 5s Jan 1 1941___J&J) 
Duluth” South Shore & Adaate! 
| ist gold 58 1937__._.___- I&I 
|Dutchess Co—See Cent New Boe 
\East Tenn Va & Ga—See So R 





~”| Eastern Minn—See St P M & 
_.| Elgin Jol & East 5s 1941. MON 


| Elmira & Willi rat 1% 10 
Ist 68 10 ext at 4% 1950_J&J) 
Income 5s 2862_______-_ A&O| 


96 16! 
| El Paso & Rock Told — ee oh Pas o & Sou 
193 3 El Paso & Southwestern Co— Se ~| 


New Mexico Ry & Coal Co—| 
ist col tr g 5s Oct 1'47 A&O) 
lst&con&coll tr g 58.51A&0) 
Dawson R & Coal 5s’51J&J' 

“| ElPas&RI ist g gu 58’51J&J) 

Erle—N YE 1st4s ext g’47 yd 

4s 3d ext 1933______- 

5s 4th ext gold i6077-AeO 

4s 5th ext oy 1928__..J&D) 

|| 78 1st con 20 ext to '30- Ms?) 

|| Prior lien gold 4s 1996___J&J 

| Gen lien gold 48 1996____J&J} 

Conv gold 4s 1953 Ser A_A&O} 

Se 9 ase 


O 
Eq tr 6s 1925-35 (year) - ay 15 
Eq 6s Ser FF ’24-'28(s-a)M4&N' 
Eq 434s BB 1924(s.a)__.F&Ab 
Penn coll g 48 Feb 1°51__F&A 
Buffalo & Southwestern— 
Ist g 6808 ext to 1928_J&J 
2d g 58 '08 ext to 1928_J&J 


ooo 


99 || JeffRR5sextat5%to’29.Az0 
97%| Chic & Alt Term 5s 1928_J&J 


| Ch & Erie 5s Ist g i- MEN 
Income 5s Oct 1982_____-_- 
Cleve & Mah Val g 58’38_J&J 
| Erie & Jersey s f 6s ect T&S) 
venoms River 6s 1957___J&J, 
Newb &'N 6s con g 1935 A&O 

& N Y Ist 58 1929_J&J) 

J & N Y 58 1950____M&N) 





i, NYLE&W 
| Ist 6s ’22 ext steer »  B M&N 
NYLE& WD i Ist 6s’ 13) 
| Extended at on to °43_ J& Js, 
| NY Pa&O 8'35_M&S 
| N Y Susq & La. 
lst refunding 58 1937__J&J 
| 2d mtge 434s 1937__.. F&A 
Gen mtge 5s g 1940___F&A 
Term ist g 5s 1943___M&N 
Registered $5,000 each_ 
Midland of N J ist 68.1910 
ext at 5% to 1940 __.A&O 
Wilkes&E ist g 53'42_J&D 
_||Brle & Jerse 2A rie RR 
_| Erie & Pittsb—See Penn RR— 


_.||European & N A—See Maine Central, 


|Evansv Indianap & Terre Haute) 
| 1st mtge 78 1950___._. M&N| 
Evansv & Ind 6s 1926____- J&J t 
| Evansville & Terre Haute— 





| Fitchburg—5s Jan 1 1934__J&J! 
44s ref 1928_____.___- M&N 


rsd 

4s refunding 1925_____-_ M& 
4s refunding Mar i6a77men 
4s refunding 1927_____. A&O| 
48 Jan 1026. .....c<e-<< IJ&I 
Flint & "x —SeePereMar 


| 








||Florida East Coast 4%s’59J&D 


101 4 1% Florida South—See Atl Coast L 


‘Florida West Shore 5s 1934_J&J 


___.\\Florida Western & Northern 


lst M 7s May 15'34 A_M&N15 
Fonda Johnstown & Glovers— 
| lst cons yt § 44s 1947_J&J 

Gen ref’ & BO 48 1950___J&J 
|| Ist con ref 444s '52 opt_M&N 
| Fort e Des Moines & Sou— 
| ist 5s 1938 J&D 





-A&O 
___.|\Fort 8t UnDept Det 4148'41 J&J 
C—See Col & 8 


Ft Worth & Co 
|Ft Worth & Rio Gr 4s 1928 _J&J 
|Fre Elk & Mo Riv—See CAN W 


ist M 5s, 1933_..._____ A&O 
‘Galveston Term 68 1938 -—- M&S 


\Genesse_ River. er—fSee Eri R 
iGen & W. AEE yy 





Se 
s 


S&I 
5 "50 Alg gu ree 
Ist 48 Feb 15°42 Ale eu M &N 


84 
71%| Gen 4s 1962 Can Gov J&I 
Prairi 


© Section 48 1955. .A&0 
Mountain Sec 48 1955_..A&0 
Lake Sup Div 4s 1955..A&O 


of 
+ by °40_..A&O 
ib g 6s 36_._.M&$S 
Ee tr 64s 936 (Bor F)_F&A 











b Basis. / This price includes accrued int. & 





lin London. m Dollare per 500 francs or £20. n Nominal. « Sale price. u Per £200. 














Refund M 5s July 1941- Pyas's 30 
Sul Co Br Ist g 58 1930__A&O f a7 








RAILROAD BONDS [Vor. 119. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and inceme and defaulted bona:. 


=x 








Bonds. | pia. | aok. 


MatneCon— ; 
Ist & ref 4 
lst & ref wl 
Eur & N A om ‘=. -S&J 
Hereford Ry—G 4s 0_M4&N 
Upper Coos ist 10°30 M&N 
Upess Coss gS 22°30 MAN 
ashi y lst g 4 
5! 3s oe 1608 &® 1924_J 
inal Manila R RR Sou Lines 48°39M4N 
42°39 ext 1959 (U 8S guar) 
Sinking fund g 78 1937M&N 
Manitoba & 8S E—See Canadian 
Manitoba 8 W Col 56 1934_J&D 
Houghton&Ont 66’25A4&0 
Md Del & Va 5s 1955 gu___ F&A 
Mary! & Pa Ist g 48 1951__M&8 
Income 4s 1951_____.-- A&O 
Mason City & Ft D 
99% Ist M gold 4s 1055 
95% |Memphis Union Station Co— 
87 iL. lst g gu 58s Nov 1'59_..M&N 
Merchants’ Br—See Term RR 
Meridian Term 48 ’'55 guar M&N 
Mexican International— 
a 3 ..|| Prior lien 444s 1947_...M&S$ 
5.20%|| Gen J& 99% 


9914| Ist con gold 4s 1977_.___M&S 
ests Ea tr 4448 1924-1931 __.Varb 5.35 
88 


ete: cove : ee a. 

Vv bor T R p coupon 

=s* pry — FeAl 100 | 100 4%||Mexican North Ist 68 1930. ia 

Lehign Valley— Mich Cent—SeeN YC& HR 
97 lst 68 ext g 48 1948 reg 88 90 

Con M 6s ann reg irred_J | 121 


Middleses Valley—See Leh Val 
119 
Con M 4s ann irred- Jap 95 


a Be & Unionville— 
80 \% |Midl idlend st N° | 
ns gold 4s 2003__N&N 80%) 81 and o _— 
x) Gen con as 4s 2003... _M&N 90- | 90% \|Midland Term 5s 1925__._.J&D 
Col tr 4s Aug '24-Feb'26 F&A 5.10 4.90% ue ri Valley—5s 1943 .-- 
Coll tr g 68 1028. &$S| 103%) 104 
arr h & Lake E | 


as Apr 1 '53 Ser A__Sept 
4s ‘oor eu. 


| 

Lebig h& N Y Ist 48°45_M&S 
Lehigh Valley Coal— 
5s gold guar 1933_ pes 100% 

ce 


| Bia. | 


Bonds. Ask, | 
70%) 


Kan City So— ist g 38°50. A&O 71, 

ao S es & Ao 3 "60_J&J 90%) 

Eq tr 56 1924 J&Di56 5.15) 5.05% 

Eq tr 68 1925-35 (yr)..J&J15,b 5.60 5. i 
Kansas City Terminal Ry— 

lst g 48 1960 op 1930____J&J 

6%% ¢ notes 1931 J&J 

% g notes 1926._.M&N15 

Kan Okla & Gulf Ser A 68'37J4&J 
Inc 6s Ser B Jan 1949__Jan 
Inc 68 Ser C Jan 1949- ~™ 
Kentucky Central—See L & N 
Kentucky & Indiana Tern RR 

lst M 4% 1961 (sterling) J&J 


Stamped 

Keokuk & Des M—SeeC RI 4&P 
Kuoxv & Ohio—See South’n Ry 
Lake Erie & Det Riv—See Pere 
Lake Erie & Western— 

ist gold 5s Jan 1 1937___J&J 

2d g 58 July 1 1941___ J&J 

No Ohio Ist gu 58 g °45_A&0 } 
Lake Sh & Mich So— NYC& HR 
Lehigh & Lake Erie—See Lehigh 

100%) Lehigh & New England— 

4.90%|| 1st M 


Bonds. Bid. Ask. | 
’ | 
Grand Trunk West 48 £'50_J&J 68 ait 
lst g gu 48 $ July 1 1950_J&J 76% 77%) 
t Nortbern— 
= M 70 1936 Ser A... -J&d) 109% 10956| 
aes & pat 44s ‘6lop’41_J&J 91 92434) 
Gen M 5s 1952 Ser B_.J&J; 101%) 101 a4 
Gen M 5s 1973 Ser C wi__J&J| 93% oer 
Eq tr 58 1924- 38 (yr)--M&S 6 §.10 4. 9! 5 Zo) 
Eq tr 66 Jan 15°25 '35- J4J156 5.40) 5.15%! 
Great Northern Ry of Canada—| 
Con 48 1934 ont to 1914. ‘A& 0! 84 86 
Grose! Bay & Weet debt ctfs A_ 64 70 
ctle B 10% 11%) 
ouskue iccace ebsheesee & Ohio 
Greenwich & Johnsonville— | 
as poke 40 3696... ----S04 75 
Gulf & Ship n 87K 
79 
40 














76 
85 


Ist ref & term g 58 Feb’52 J&J 
Gulf Terminal of Mobile— 
lst mtge g 48 1957 gu. JAS) 
Aawkinev & Fla Sou 58’52-A&0 
slendersco yoy Lou & Nash) 
lat onus gold 1 lee 1999- Jas! 88% 
5% notes 1926 M&S 100% 
Eg tr 58 1925-1938 (ann) A&O|b 5. 10) 
Eq tr 68 Jan 15°25°35_.J&J155 5.50 
Col & H V Ext 48 1948_.A&O, 83%, 
Col & Tol ist g 48 1955_F&A 84 | 
Hollidaysb Bed & Cumb—See Pa RR | 
Housatonic—See N Y N H & H 
Houston Belt & Term 5837 J&J, 96% 
Houston E & W Tex—See Sou Pacific | 
ouson , BS Con— See Sou P, acific 
udson anha =— 
lst gold 58 1957 opt Peal 874) 
ncup to 5% Feb’57.A&O f 67 | 
Ist M 4348 1957 conv...F&A| 79. | 
N.Y& oF let g Se ot 98%) 
Brees eept 80.1920. | 
Ext at 1% to 1925--.A&O 
oe migo 40 old 1925....F&A 
g Mar 31 1925..A&£0 
8—See A T&S F' 








Valley | 








Mil Lake Sh & West—See Chic 
Milw & No—See Ch Mil & St P 
Milw & Spart & N W—See Chic 
\Min & Pac—See M 8t P& 88M 
Minn & St L—Ist 7s 1927_J&D 
lst consol gold 5s 1934. _M&N 
it, ry: ig gold 4s 1949_.__.M&8 
5s Feb’62 Ser A Q-Fif 
ih tee es Ist 48 '35_J&J 
lowe Cent ist gs a 1008. J&D 
Ist & yy hh 1____.M&8 
iMinn 8t P & ult Bte idarte 
lst cons gold 48 1938____J&J 
ist cons gold 58 1938____J&J 
2d M gold 4s guar 1949__J&J 
ey trust 64s 1931_...M&S 
lst ref 6s 1946 ane T& 
Eatr 7s 1025. 10807). _38D 
tr 78 i Baa 
M 8 Ste M & Atl 48 '26__J&J 
Minn & Pac Ist 48 1936__J&J 
MStP&SSM4&CentTerm Ry — 
J lst ChTersf4s’41lop’ 16M&N 
||Minneapolis Term—See Wis Ce nt 
| Spree Cent g 58 1949. _J&J 
Miss River & Bonne Terre— 
lst s f 5s 1931 0 A&oO 
Missour!-Kansas-Tex RR — 
Prior | 5s 1962 ser A 
Prior | 48 1962 ser B 
re gh! 6s 1932 ser C 
Adj M 5s 1967 ser A ____J&J 
||Mo Kan & Fay ote company)— 
|| 1st gold 48 1 &D 
Equip trust ny 1934. 35.J&J 15 b 
Boonville RR Bri 
Ist g gusf 4s 1951 Mans 
Dal & Waco Ist abs 40 MEN Sf 
Kan C & Pac 1 og 00 SSA / 
Mo Kan & E 5s 194 gp-A aed d 
Missouri! Kansas & O 
Ist feu 5s May 1°42 M&N 'y 
MK&TofT ist 5s gu ’42 quae 105. 5 
Sherman Shreveport & 8 | 
ist M gu gold 5a 1943 - J&D f 
8 W Coal & Imp Ist 63’ athe: f 
Texas & Okla—5s 1943_M4&S / 
|Mo Pacific RR (new company) | 
lst & ref 5s July 1926__ F&A 
| ist & ref 53 Jan 1965____F&A 
Ist & ref 63 1949 Ser D__F4#A! 
5% gold notes 1927 
+ Mo Pacific (old Co)— 
Gen M 4s Mar 1975____M&S 
Equip 6%s 1925-1936__F&A b 
Eq tr 6s Jan 15 '25-'35 J&J15 
3d q ext to July 1938 at | 


ae pe hy gu int red 


om eH Valley R Y— 
8 gold 940____J&J 
erm 58 1941 -A&O 
Middlesex Val ist 58°42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M “ote 3900... PS 
A&O 


ns M 48 
’ Wilkes See Cent N J 
4 East—See Louisv & Nash 
99% 'Litchfield & Mad Ist 58°34 MAN 
Little Miami guar 4s 1962. M&N 
Little Ri & Hot Sp West R - 


Ser A_.J&D 97%) 6 a Fn 1980 guar 
00 & £200) '63J&DIf105 | sland- 
J&J 101% » g gu 48 1949____M&8S 
111 Tax-exempt N Y 
59 | lst cons g 5s July 1 1931- 
gY 4 lst cons g 4s July 1 1931- 
é een mo fe 1938 
‘old 1932 J&D) 
be nture —, 58 1934- J&D| 
Deb gold 5s 1937 &N 
Eq tr 68 1924-32 (year)- WEA b 
se Ext 58 1945___J&J 


LIC'y & F con 5s 1937 MEN. 
N Y Ba °43 S&S) 
N Y B’klyn & Man 

old 5s 1935 A& 

& RB Ist g 58 1927 Mas! 

Nort Shore Branch— 

ist con 5s g Oot 1 1932 Q-J 
Louisiana & Arkansas Ry-— 
lst 8 f g 58 1927 M&S 
Louisiana & North Western— 
lst M g 5s 1935 Oo 
Louisv Cin & Lex—See Pama & 
Louisville Henderson & St L— 
lst mort gold 5s 1946___ _J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 43 1945_M&S 
Louisville & Nashville— 
50-year gold 5s 1937__.M&N 
Unified gold 48 1940____J&J 
Coll tr gold 58 1931_.__M&N 
7% g notes May 15’30_M&N 15 
lst&ref 5148 2003 Ser A _A&O 
Ist & ref 5s 2003 Ser B__A&O 
Eq tr 4%s 1924-37 (yr)_J&D 
Equip 64s 1925 *36(yr) M&S. 
Eq tr 6s Jan 15'25-'35_J&J 15 
At K & Cin div 48 1955. M&N 
Atl Knox & Nor ist 58°46 J&D 





Ss 
y 
vee 
: 
= 











WESES 





8 ast, 8074) 





5 
5% 
5 (year) -J&J15> 5.35 
Equip 6348. 1926 1036..Ma&s > 5.20 


' 


5.20 
86 
70 
77% 
705, 
82 | 


ulp 78 1925-1935_._..A&0O b 
ro Bridge. 48 g 1950__.J&D 
Litch Div ist 1951__J&J| 
Loulsv Div 34s g 1953__J&J. 
Omaha Div Ist 38g 1951_F&A 
8t Louis Div 3s biees. J&J 
Bt Louls Div 38g J&J 
‘field Div Ent Bese! 51 J& J) 
estern lines g 4s 1951_ -F&Al 
Chicago St Louls & N O— 
Con g 5s June 15'51 sapis! 10114! 
8 J'ne15’51J&D15 78 | 
= 5s 1924 J&Db 5.15! 
Mem Div ist 48 1951_ Jap 84 | 
8t Louis Alton & Ter Haute—! 
St L South ist g 48°31 M&S! 90% 
Carb & Shaw istg4s’'32M4S 889% 
Ind BI & Wn—See CCC & St L 
Indiana I] & Ia—See Chic es Sou 
Ind & Loulsv—See Ch Ind ” 


Indianapolis Un 414s '26 MEN 
98% 
SA 








69 
82 
84%, 





Cpe ris 58 1065 Ser A_ ad 


Se 
Interboro-Met } 
Inter Rap Tranf Ry Securities, 
Internat & Great North Ry— 

ist M g 68 1952 Ser A_ eT 

Adj 6s 1952 Ser A___ April 
Internat Rys (Central America)| 

lst M 58 1972 opt M& 
Iowa Central—See Minn & St L| 


94% | 
100 
108% | 
106% | 
1037 
4. 85% | 
57% | 
5. 05% %o | 
8934 | 





103% 
5% 
§.20 
5.35 
89 | 
100 


Ia Minn & N W—See C & N W! 
Jacksonyv Ter Ist 5s 
Ref & ext 6s 196 I&JS 
Jamestown Frank & Clearfield— 
ist g 48 1959 guar 
Jefferson—See Erie 
Jo ~¥ 4359 1040 guar —— 
8 D gues 2; 
Kal Ale Sig &MS 


Kanaw & Mich Ses pos] &O Bc | 
Kanawha & West Va—See Tol & oO Cent| 


Consol gold 4s 2002. M&S 
LouC & Lex 4%sg’ 31. MAN 
N O Mob Ist g 68 1930_J&J 

2d gold 6s 1930__ I&I 
Pad & Mem div Ist 48°46. F&A 


2d M 3s 1980__. 


Kent Central 4s g 1987__J&J 
rs & East Ist 5s 1965__ 


8 E & St L Div 66 1971. M&S 
Henderson Br 6s g 1931_M&$S 


A&O 
L&N Mob& Mont4 43’45MéS 


84 
104 


-M&N 

Cc vent BrUaPacist Z 4s” 48 J&D 
Pac of Mo Ist ex g 48'38_F&A 
2d ext 5s gold 1938____J&J 
St LR E Ist 58 1938__M&N 
Cardelet Br 1st4 4493’ 38A&0) 
St Louls Iron Mt & Sou— 
Unify & Ref’ § g 48°29 _ J&s 
Gen conry &1g 5s’31 A&O| 
GenCon oe gu 85s’ 31A&0) 
Riv & Gulf Div 48 '33 M&N| 
VerdVal L&W Iist5s’26M48) 





- |Mobile & Birm—See Southern R| 
8354 Mobile & O—1st g 68 1927_J&D_ 
Ist exten 6s July 1927___Q-J) 
Gen g 48 1938__- M&S 
Eq tr 5s 1925-38 (s-a)__M&S b 
Montgom Div g 5s 1947_F&A| 
St Louls Div 5s 1927 __ J&D 
St L & C 4s guar 1931_ Lda 


Louisv & Nashv South’n seine 
gold 4s 1952 

L&N Term Ist g 4s’ oa 

NasF &8 lst gug5s'37 F&A 

Newport & Cincin Bridge— 
Ist M g4%s 1945 guar. J&J 

S& N AlaCon M g5s’36F&A 
Gen con gu g 5s 1963_A&kO 


Kansas ay Clinton & Sp— 
lst 5s gold 1925 guar__ “A&O, 951% 
Kan City Ft Scott & Memphis— 
Refdg g « 1936 geet ...B5@! 814) 
Cons 68 1928 &N| 103% 
Saecens Riv lst 5s 1927_ neo. 954 
EK C Mem & Bir 48 1934_M&S 90% 


Income 5s Mar 1934 Se eis 90 - i ;k bh Wel See NYGea| 
92 acon Dub & Sav 5s 1947_J&J -||Mo aione— 

a. | Macon Terminal 5s 1965__J&Jd Monongahela Sou 5s 1955_A&0. 

g 97 Mahoning Coal—See LS & MS ‘Mont Cent—See St PM&M 
Kansas City Mexico & Orient—| Mont Wyo & So 58’'39.__M&L 
lstgold 43 1951 (undep)_ F&A |Morris & Essex—See D L & W 
6% notes 1916 ctfs wx: |Nashville Chattanooga & 8t L— 
Kan City & Pac—See MK&T 1st consol gold 5s 1928__A&O 
| Ea tr 4%s 1924-37 (vr) A&O 

Nash flor & Sheff—See L& N 

| 


8 Sale price 


103 

102% 
8414 
5.15 
96% 
9934 
924) 


90 
60 








100%! 101% 
b 5.10) 4.90% 




















6 Basis. /f This price tncluces accrued interest & Last sale In London. n Nominal 
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NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulteg ponds 

















































































































' 
wena | Bid. | Ask. | Bonds. | Bid. | Ask. Bonds | pia. | a 
National Rys of Mexico— | | IN Y N H & Hartford (Concl)—' p - men - 
Piptieng gaatiiar ses |... BobaEaL eae gare ge | gx Bie Bet 
Sauna jinn a nt New 48 1961__J& 5 55 4 er B’ 
July sate =, on lionel 4 sua 34 oa Co 434s 40.deD 75 80" eh, fos0. “ 40-303 S350 ina 
~----- | ---- ---- orw 4s’ g <s-trr- 4 eore 
acbey ta jane common S357 16K Tha] Cote Ror ates AsO) 80 | ol a atoae aa] 8 | at 
< on en ene wane) -ee- ar ortch 48°54 M&N| 8: 8317 = mmm no a 
April 1914couponon----..|f -.--| ----]] Housstoniceon Se 1987-M&N 8851 95°*|| Holldayet Bedfom 4 Gunn} | to 
Gen 4s assent red'mble 1977.14 127) i877 Slee lee come do's ga dad uc 791ij ist Mg 48 1951 ar Jes 83 87 
roabereaee testa |---|) Gemteesah  aey ass) | Peamagrania Sompaar | noc 
Shain “er er 4s’ igre —_— 
= ety coupon on..-..- f{ ----| ..--|| N Hav & North 48’56 gu dad ot Bee. Gu A ary op 1021 ABO! 93% 9476 
i) aitaueael...... Loo, * N Y Prov & Bos 48’42._A&O, 85 sca Getrahoetnius uae (Os 
Acs’ntwithJuly’24coupon o si--| szizh * E,aspeen & Book —| ae Guiretten Stelotl eal 83% 2277 
ist cons g 45 1001... AeOls 3534] | let Mg 43gs1046gu-J&d| 51%) 5234|| Gutrettsg Si4e 1042. 94D, 82% 85 
a - 9 A P eres ae Ce PE Prov Sec deb 4s 1957 gu M&N_ 4254 — Gu tr otis 3 8 1942_J&D,_ 82 * 85 
abel 183s coupes of —---Hf --o2) | --], Oy Por ang aay Re mas 76H) <<<] Pu Balk 6 Week aes SEAM] 0863 
ee ha An rea —e . 11% N Ref 1 rk Ontario & Western—' ” Pitts Cin Chie 5 ge — 
~ stg4sJune1992..M&S 66%) 66% aha | 
New Eng RR ~See NY NE & Gen Mg4si955red.-d&D' 60 | o1is|| “doe Behe tose ALO 95, | ---- 
Ny Janine Bee N ¥ Central Ba 4 jas Sept'24 Mar '28 M&Sb 5.40) 5% do SerC 1042. “Man a 
New Jer & New York—See Erie NY Fila & Nor—istg 4s'30s&J, 88)4) 9074 do Berl1903;. FAA! 9155 277 
New Lon Nor Ist 48 1940.J&J| 79 Income 4sJan11939---M&N/ 75 | -_-. do 4340 Ser J 64.MAN| 9152 2222 
ee ign Ret ie te [ett vecole Southwest” | Stock trust ctfs 481948 J&D!  8414| 85 do 488erD1945.M&N| 894 __.- 
Tee ee etn BEAL SS) COKIN  & Putns aes he Gon cee Bie do 4s Ser F 1953- | ieee 
Noe Onl & Nowh & 66 1915— 4, 56% IN Y & Putnam—See N Y Cent & Hud River do 4sSerGi1 53__J&D 89 ie 
Extended at 8% 1940..MA&N| 95 N Y & Rockaway Beach—See L ong Isl and do 4eSer H 1960-F&a| 894, 
Ref & imp 448 '52SerA.J&J} 8634! 0 IN ¥ Wonee Boe oN Y NIE & H do, Sige Ser E'49-F&A 80!) ~~” 
pew pie Tom ane oS Maa 80%| 8134! Nort & Caro—See Atl Coast L CorLeePitte we yd Oy = +s ade 
Ist g 68 Oct 1925 Ser A-J&D| 101%! 1015 ey yo Pitts Va&CharguasaaMen 8554, 12 
Non-cum ine Sa Oct '35 Ser A_'f 9114 101%) Ist & ref g 58’6lop"15.-F&A) 68 6914|| Pitts Young & Ash6a'27_M&N 100 | 10012 
lst M 5%s 1954 Ser A-_A&O 9914 9056 meyer = Ty! 9334) 94% ist gen 4s Ser A 1948 G&D, 87 "007 
: = | opt-- f 7% - ‘ 
Newport & Cu Bdge Seq Louis ville & Nashv'|| Ral & Cape F 1st 50 43-MAS | 9) eoceeeerr dey ‘sei 106 
gh a outhp con 58 '65_J&D he - -o-- 
n x hs & th ae yous i Suttolk & Car con 58'52.J&J 83 me ‘ Tol Wail Valles & Onion oe Ss 
RS York c nt Ti Rh ng is Norfolk Ter ist gu 4s ’61_.M&N| 82 83 lst g gu 4 $31 8 q J& 967 737 
ow York Central BR— | 197 [Nort & West gen 6s 1931--M&N| 107%)... ist €6u 4340 '83 Ser BlJea| 9ole| 
Con M 48 1998SerA._. F&A| 8514 10774), Imp & extens 68 1934-... F&A) 107%)  ---- let g gu 49 42 Ser C__M&s. Been 
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( nes eq 4748 ak at ,, || Northern Central— Perkiomen ists'18 x8 82-F&A) 9474) 96 
ve RE oa 4ids T2555. “see 5% 4.80% | Con gen M 448 E 1925-A&0} 80 _...|| 2d 58 1918 ext to 1938. - 5 98 — 
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LB col 8 24- tA! 9% 4.80%) Mort bonds 58 1926Ser BJ&J} 100 1004 ||Phila & Balt Cent 4s 1081. "Nl 4 
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Cart & Adir Ist 48 °81-.J&D) 52/4, $4}, Ref & imp 58 2047 Ser C-J&J| 99 oOo tebe anise te bs 97 
Goey Fore & Mick South—| || eee ee FEATS 6.06] 4 95/4 |Philippine Rallway— nom a 
ane -sehal - . .05| 4,90% acs! . 
Con g ref 3148 1997..-J&D| 79/4 70%4| Eq tr 78 1924-30 (yr) M&N15/d 5.20) 5S |lPine Grock Bec NY Ota rield Hives! 70% 
Gold's “931 ieccdetede M&N 4 .3 +e HM St &D Div g 48 1996__J&D anon ee Pittsb Bessemer & Lake Eri u vee 
Cle Sh tL 44861. A& 99° 95/4) Wash Cent 4s Mar 1948-Q-M) 8314) = 86 PS&LE Istg 5s 1940 ALO 991% 
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N ¥ & L Br—See Cent oN) Belvidere Del 1927 F&A} 96 | .---|| Atlantic Cit 48 1951-J&J| 81 | 83° 
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y ‘ cals . « osee 4 
ee , er ee. N 52% 544 SerB4 %s gen gtd 1942 A&O 96 % cod ody of —yE ALO LE 101 ‘i 103 
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b Basis. /f This price inciudes accrued interes; i: Lastsale. i In London. n Nominal. «Saleprice. {¢ Tax-exempt. 
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RAILROAD BONDS AND STOCKS 


NOTICE&.—Al!l bond prices are “and interest” except where marked “f” and income and defaulted bonds 





[ Vox. 119. 











Ask. 


Bonds. 


Bonds and Stocks. 


Bid. | Ask. 





Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 

Cons mtge 444s 1940__._A&O 85 

Equip 66 Jan 15'28-°35_J&J15 
Rich & Mecklenburg—SeeSo Ry 
Rich & Peters—See Atl Coast de 
Richmond Term—ist 56 1952J&J' 99% | 
Richmond-Washington Co— 

Col tr g gu 48 1943 opt.__.J&D 87 | 
Rio Gr Junc—See Denv & Rio | Grande! 
Rio Grande So—See Den & Rio | Grande! 





5.60; 8.25 


Rio Grande West—See Deny & Rio Griande 


Rock {sl-FriscoTerm—5e’27J&J; 99 | 
Rock Isl Ark & La—SeeC R1&/Pac | 
Rock Is] & Peorta—See C RI &P| | 
Rutland—Con 448 1941___J&J} 
Benn & Rut 4448 g'27_M&N) 
Ogd&LCh ist g gu 48'48_J&J) 
Rutl Can ist g gu 49 49_J&J) 
Eg tr 448 1925 27 (yr) MAN /b 
St Clair Mad & St Louis Belt— 
Alton Bridge list g 48 '51_J&J 
St Clair Term ist 58 1932__F&A! 
St Johns & L Cham—5s ’44 M&S) 
St J & Gr Isl—Ist g 48 1947_JA&J| 
St Lawr & Adir— NY Cent} 
St Louls Al & T H—See Ill Cent} 
8t Louis Br—See Term RR eo 


3% 


8t L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac| 
St L Mer Br Co-—See Term RR 
St L Peoria & N W—See Chic & N W 
St L Rocky Mt & P 5s 1955—See| M 
8t L South—See Illinois Centra! 
8t Louis-San Fr (reorganized) 
Prior lien 48 1950 SerA__J&J 
Prior lien 58 1950 Ser B__J&J 
Prior lien 63 1928 Ser C__J&J 
Prior lieu 54s '42 Ser D_J&J 
Cum adj 6s July 1955... _ A&O// 
Income mtge 68 July 1960 Oct 
Eq tr 68s Jan 15 25 °34_J&J15 
Gen mtge gold 68 1931__J&J 
Gen mige gold 58 1931__J&J 
Con mtge 4s July 1996___J&J 
Sou West Div g 5s 1947_A&O 
St Louis Southwestern— 
lst g 48 1989 certifs_...M&N 
2d g inc 48 Nov '89 cert__J&J 
lst consol g 48 1932__.__J&D 
‘st term & unif 58 1952 J&J 
Eq tr 548 1924-1939(s-a) M&S 
Cent Ark & Ea Ist 58’400pJ as 
Grays Pt Term g 58 '47__J&D 
Shrev Bdg& Ter 58'’55gu F&A 
Stephenv N&STex5s’400p J&J 
&t Paul Bridge & Terminal Ry— 
lst M 6 1929_____.._.._ J&J 
8t Paul & Duluth—See Nor Pac 
8t Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
8 Paul Minn & Manitoba— 
Ist cons g 4s 1933 
Ist consoi 
Ist cons red to 43488 
Montana ext Ist 4s °37__J&D 
Pacific Ext lst 48 £ 1940_J&J 
Eastern Ry of Minnesota— 
Nor div ist g 48 1948_A&0 
Mont Cen Ist gd 68 '37__J&J 
Ist guar gold 58 1937__ Ja&J 
Wil&S F ist 58g 1938__J&D 
8t PA N Pac—See No Pac 
8t Paul Union Depot— 
Ist & ref 58 1972 JAI 
Balt Lake City Un Dep & RR— 
Ist M 5s 1938 M&N 
Ban Ant & Aran Pass—SeeSoPac 
Ban Fr & S Jo Val—See AT&SFe 
Sen Frau Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Bault Ste Marie Bridge— 
lst M sf g 5a July 1 1937_J&J 
Sav Fla& W—See Ati Coast Line 
Bav&States— ist g gu 53'53 J&J 
Schenectady & Duanesburg— 
lst guar 68 1924 &s 
Schuylkill River E S—See B & 0 
Scioto Val & N E—See Nor & W 
wane Dts L— Ist g 48 1950__A&O 


pee 
Adjust 5s Oct 1 1949_F&A 
Ref g 48 1959 opt A&O 
ist & con 6s 1945 Ser A-M&S 
Equip trust 68 1924-27. _J&D 
tr 68 (8s. a.) 1924’37_F4&A 
Atlanta-Birmingham Divis— 
lst g 48 May 1 1933__M4&8 
Car Cent Ist gu 48'49_ _J&J 
Florida Cent ‘eninsula— 
lst 1 g ext 5s gold 1930_J&J 
lst con 5a gold 1943___J&J 
So Bound ist g 58'41__A&O 
Georgia & Ala 58 Oct ’45_J&J 
Gad Ala Term Ist g 58'°48J&D 
Ga Car & N—Ist '29 J&J 
Ral’h&Aug’sta— Ist 68’26 J&J 
Ral & Charles 4s 1956__F&A 
Cons 4s 1956 F&A 
Ral’h&Gast’n— Ist 5sg’47J4J 
Seab& Roanoke— Ist 5s’ 26J&J 
Seacoast RR of N J 58 '48_A&O 
Seattle Term 6s 1924-1930 
Bebast & Mooseh ist 58’28 M&S 
Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925 
Sherman Shrev & Sou— 
Shreve Brdg & Ter—See St Loui 
Sierra Ry of Cal— 
lst sf 6s g Apr 12’37_A&O12 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR’ 
Somerset Ry Ist & ref 48°55 J&J 
Ist & ref 4s July 2'50_J&J 2 


80 Caro & Ga—See South Ry 


8 South 


1 
6214 








100 


6714 
70 


; |Ssuthern Railway— 

















\South Bound—See Seaboard A L 

|Sou Indiana—See Ch Terre Hau 

\Southern Pacific Co— 

| Coll tr 4s (C P) Aug 1°49J&D 
Convg4sJ’ne1'290p’14M&8 
Conv g 58 1934_.______ 





---J&D 
“quip 78 1924-1935___ J&D'b 
Eq 58 1925-1939 (yr)_.M&Nj\b 


vacific Fruit Express equip 7s 
June 1 1925-1935 (y’ly) J&D 
Sust & Nor ist 58g °41__J&J 
Central Pacific— 
ist refdg 48 g g’d °49_F&Aa 
Ist g gu 4s Oct 11954_A4O0 
M 348g e2'd Aug 1’29J&D 
mEuropean loan 48'46 M&S 
Galveston Harrisb & San An— 
Mex & P Div lat §8’31 M&N 
2d M 58 1931 gu & 
Gila Val Globe & Northern— 
ist g 58 Nov 11924. _M&N 
Houston East & West Texas— 
Ist 58 g May 1 1933__M4&N 
Ist guar g 5s Mar’33.MA4N 
Houston & Texas Central— 
lat) g 56 1937___._._. J&J 
Waco& N W Divésg’30M4&N 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 58g gu 1938 A&O| 
Oregon & Cal Ist 5s 1927_J&J) 
SA «& Ar Pass g gu 48 '43_J&J! 
San Fran Term Ist 48'50 A&O! 
So Pacific Br 68 1937___ A&O 
Southern Pacific RR Cal— 
let con g 5s gu 1937_._M&N 
Ist ref g 48 1955 0p "10_J&J 
Bo Pac Coast Ist g 48'37_J&J 
Texas & N O— 
Consol gad 58 1943. J&J 
Dallas Div Ist g 48°30 F&A 





ist consol gold 58 1994__J&J 
Develop & gen M g 48’56A&0O 
Dev & gen 63 1956 ____A&O 
Dev & geu 6448 1956___ A&O 
Ea tr 6s Jan 15'25-’35_J&J 15, 
ais 4s Nov 15'24-26M4&N15 
E Tenn reorg lien 58 1938 M&S 
lst Mem div g 58 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 48 1998___J&J 
Atlanta & Charlotte Air Line 

Ist M 4s 1944 ser A_J&J 

lst M 58 1944serB____J&J 
Atl & Danville 1st 4s bes 
Atl & Yad Ist gug 48'49_A&O 
Aug South g 58 1924____J&D 
ET Va& Ga—Divg 5s’30J&J 

Consol Ist g 58 1956__M&N 
Ga Mid ist g 38 1946____A&O 
Knoxv & O Ist g 68 1925__J&J 
L& N So joint g 4s—See LAN 
Mob & Birm pr lien 58’45J&J 


Mobile & O col tr 48°38 M&S 
Rich& Dan deb 5sstpd’27 A&O 
Richmond & Mecklenburg— 

Ist g 48 Nov 1 1948__M&N 
So Caro & Ga Ist 5348’ 29M& N 
Va Mid Series E 58°26._M&S 

Series F 58 1931 M&S 

Gen’l 58 1936 M&N 
Va & Southw 5s 2003__. _J&J 

lst con g 58 1958 A&O 
S & N Ala—See Louis & Nashiv 
South Pac Coast—See Southern 
SpartanU &Col—See Ashv & Spar 
Spokane Falls & Nor 6s ’39_J&J 
Spok Internatist g 58 1955)aJ0 
State L & Sulliv 4448 1929 J&J 
Staten Isld Th Balt & Ohio 
Stephenv N & 8 Tex—See St L 
Suft & Carolina—See Nort & So 
Sunbury Hazleton & W-B— 
lst 58 May 1 1928 M&N 
2d mtge inc 68 '38 coup_M& N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tampa & Jacksonville— 
ist M 5s 1949 ctf dep__A&oO 
Tampa North Ist 5s ’36 op_J&J 
Term RR Assn (St Louis) — 

Ist gold 414s 1939 A&O 

Ist consol gold 5s 1944. _ F&A 

Gen ref sf g 48'53 op '10_J&J 

St LBr mT 78 1929____A&O 

St L Mer Bdge T—5s’30 A&O 

Mer Bdge 6s '29 op 09 F&A 
Terre Haute & Ind 58 1925_J&J 
Terre Haute & Peoria— 

Ist con g 5s Sept 1°42__M&S 
Texas City Term 6s ’41_J&J26 
Texas & New Orl—See So Pac 
Texas & Okla—See M K & T 
Texas & Pac Ist 5s 2000___J&D 

2d inc g 5s Dec 2000 Mar 

Lou Div ist 5s 1931 JAI 

n & Pac Sub 1930_M&S 

Weatherford Min W & North 

rotele Cations Baad 
oledo Can Sou e c 

Toledo & Ohio Central— ; 
&J 


lst 58 g 1935 
West Div ist 58g 1935._A&0O 
Gen gold 5s 193. J&D 
St Mary’s Div 4s g 1951_F&A 
Eq tr 444s 1925-27 (year) .J&J 
Kana & Mich Ist 4s 1990 A&O 

2d mtge gold 5s 1927__J&J 

Eq tr 6s 1925-35 ga 
Kanawha & W Va 55_J&J 


Toledo Peoria & Western— 
Ist g 4s July 1 1917 








Bid. | Ask. | 


jte&S E 


84% 
109 34 
101% 
90 
90 


204 





Toledo St Louls & Western— | 

bhp Fy aye July 11925.J&J) 

lst gold 4s pr 1 1950___A&O 

Coll tr g 4s Ser A 1917__F& A! 

54! Union Trust certif dep. ___| 
Tol Term ist 4'448'57 gu_.M&N 

%o\|\Tol Walh Val & O—SeePennRR 

o||Toronto Hamilton & Buffalo— | 

ist g 4s June 1 1946 D) 

%\\Ulster & Del con 5s 1928__J&D! 

= Ist ref g 48 1952 

Union Pacific— 

‘|| Ist Ry & | gr 48 g 1947__J&u/ 

Conv 4s 1927 J&J) 

lst & ref 4s June 2008 __M&S8! 

Ist & ref 5s June 2 2008_M&S| 

10-year 6s July 1928__._J&J| 

Eq tr 444s '28-'38 (yr)__M&N 6 

Eq tr 5s 1927-’37(yr)___M&S b 

Equip tr 78 1925-35 (yr)_J&D b 

Ore RR & 

Ore Sh L Ist 5s 1946__._J&J| 
lst cons guar 58 1946. _J&J| 
Ref g gu 48°29 op '07_J&D 

Otah & Northern— 
lst 7s’O08ext at4Z%to’33.J&J) 

7 Consol gold 5s 1926___J&J 

.-.-||/Union Terminal Co (Dalias)— 

10214) ist g 5s 1942 op 1922. A&O 

10! N J RR & Canal Co— 

7 General] gold 48 1929._.__M&S 
85'4| General gold 48 1944___ M&S 

110 Gen Ist g 34s Mar 1'51.M&S 

|\Upper Coos— Maine Central 

103 |Utah & Northern—See Union P 

90% 'Utica Clint & Bing—See Del & 

94% Vandalia RR 
|| Cong 48 1955 Series A__F&A 

Series B 1957 M 


Ist g 4448 1934 opt 

July 1914 coupon on______ 
Ist g 4%s 1934 assenting____ 
Verdig Val Ind & W—see Mo P 
Vermont Val Ist 44%48'40__A&O 
Vicksburg Shreve & Pacific— 
Priten 68’15ext 5%'40.M4&N 
Gen 58 May 1 1941____M&N 
Vireinis Midland—See Sou Ry.’ 
Virginian Railway— | 
ist M g 5s 1962 opt M&N 
Eq 68AOct 24Apr’30(s-a)A&O b 
Wabash— ist gol 
2d gold 5s 1939 &A 
Deb mtge 6s Ser B 1939__J&aJ / 
Ist lien term g 48 1954___JA&J 
Eq tr 63 1925-35 (year) .J&J15 b 
Det & Chic ext lst g 58’41J&J 
Des M div ist g 48 1939__J&J 
Toledo & Chic 48 g 1941_M4&S 
Omaha Diy lst 348 g’41 A&O 
Waco & N 
Warren RR—See DL & W 
Wash & Colum Riv 4s 1935.J&J 
Washington Cent—See Nor Pac 
-|| Wash Co Ry—See Maine Cent | 
Wash Term Co—3 4s 1945.F&A 
Ist gold 48 1945 guar____ F&A 
Weatherford Min 
West Jersey & Sea Shore— j 
Consol gold 48 1936 J&JI 
-|| Cons 314s g Ser B 1936__J&J 

|West Maryland 4s 1952___A&O 

5% gold notes 1915 0p___J&J 
Balt & Harris g 58 1936. M&N 

lst M West Ext g 5s’38M4N! 
West N Y & Penn 5s 1937__J&J| 

Gen mtge gold 48 1943__A&O 
Income g 5s Ape 1943__Nov1/ 
Western Pacific RR Co | 
Ist M 58 Mar 1 1946___M&8S 
lst M 68 1946 Series B__M&S 
4% notes 1930 A&O 
Western Pa—Iist g 4s 1928 _J&D 
West Ry of Ala—4s 1918 ext 
at 6% to Oct 11928... _A&o 
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West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
Wheeling & Lake Erie RR— 
Ist consol gold 4s 1949. _M&$ 
Ref M 44s Ser A 1966__M&S 
Eq tr 58 1925-27 (year)__A&O b 
L Erie Div 1st g 58 1926_A&O 
ning Div ist g 58 ’28.J&J 
mpt g 5s 1930__F&A 
Term 48 1940____F&A 
Wichita Falls & Northwestern— 
Ist 58 Jau 1939 & 
Ist & ref J 
Wichita U 


aae 4448 1931_ 
Wil & Nor ‘te Pater me 
or— ¥ 
Wil & Welson—See Atl Coast f 
Winston-Salem Southbound— 
lst gold guar 4s 1960____J&J 
Wisc Cen Ry—ist M g 48°49J&J 
ist & ref 4s 1959 A&O 
54 %g notes Apr 15’°27A&015 
Marsnofield & South Kast Div 
pur mon Ist g 48 1951_M&N 
oe Dul Div 4s 1936__M&N 
4|_ M 4 Term 3%s'50o0p J&J 
WorNash& Roch—4sJan’30.J&J 
4s Oct 1 1934 A&O 
Yosemite Vals ‘gis 1936__J&J 
-| RAILROAD OCKS. Par 
Ala Great Southern com__.. 50 
Preferred d 


|Aiabama & Vicksburg 
Albany & Su 
Allegheny & 





100 
-)100 
est (guar)_._100 











& Southwest—See Southern Ry 


W—See Houston & , Texas 


ells & N—Se e Tex & 


West Shore—See NY C & H RRCo 


J\f 110 


! 
99% 
83 


88 


83% 
95 j 


634 


92% 

98% 

86% 

104% 5% 

103% 104% 
5% 4 80% 
5%. 4.80% 
5.15 5% 


Nav—See Ore- Wash RR & Navy 


104% 
104 


ac 
96% 


105% 

105 
96% 
854) 

100 


9614 
924% 
8114 


96% 
5.40, 


80 
73% 
5.60 
99 
81 
73 
Central 


87 90 


81% 
884 


91 
86 
63% 


90 


6814 
63% 
5.50 
994 
984 


8614 


8214 
80 


101 








»bBasis. / This price includes « cruca inierest. & Last sale. 


¢In London. wm Dollars per 500 francs or £20. n Nominal. s Sale price. 











JuLy, 1924.] 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD STOCKS—LAND BANK BONDS AND STOCKS 35 



















































































° ! 
Stocks. Par.| Bid. | Ask. | Stocks. bar.| Bid. | Ask, Stocks Par.| Bid. | Ask 
Ann Arbor common.-__._._- : 
eA aN 13° a u \% fo CFs Soot € Sem (gu). .100) 105 109 ||United NJ RR & Canal (gu) 100} 192 | 200 
a Top & Santa Fe.__._. 100} 103}4) 103%4| ef Cent Tr ctt rah get 68 Utlea Clint ~ a: Me - eke 100 130 "3 
he 2 eerie ae 100 90 4 ---= nton & Binghamton 42 
Atlanta Birm & Atlantic_..100) 2 ” | cCBLe ae. i 88 ||Valley RR (N Y) (guar)....100) 94 98 
Atlan & Char Air L (guar)..100| 168 171. an ee uthern...... 19% 20 ||Vermont & Mass (guar)....100) 71 77 
Atlanta £ West Point..___. 100| 132 aan & Os Oa 100 z 52%4| 54 ||Virginian Rallway-.--...-- 00| 70 85 
Atlantic Coast LCoof Conn. 50\d ----| 122 || Preferred pdeinemnnecnes = ™ 174||Wabash Railway. .....-.-. 100} 1334) 13% 
Atlantic Coast L RR com..100| 12014; 121 || ackawanna RR of NJ ~~~” 100; 10 | Sea 100} 425) 42% 
acnatse ist leased lines rent tr__|ld 78 83 Lehigh & Neo Y tk N J....100) 78 80 WOON Bo cndcapscsere 100) 27 29 
a & Savannah (guar)_100| 92 94 || ehigh Valley. pref... 100) --.-| =-.-||Warren N J (guarD L& W)- 50\d 65 68 
ut & Ohio—Common.- - -- - 100) 57%) 577) Rights Fseneerdwosees Bold 47°6| 47 74||Western Maryland Ry com.100) 914) 934 
béosapesegess 100 59 60 ee ee ae preferred .......-..-- 46 50 
wane a Aroostook pref ___1 @014| 01 |l seeke Bo teont notational 22°" 50/d 80 o==2 preferred. ...__...._- 174%| 17} 
Beech Creek (guar N Y C). = a 37% 7 a“ Minn oFiginal guar_. 50\d 87 89 || Western Pacific RR Corp--- 100 23°| 23 
Boston & Alb ‘guar N YC). 100 148 159 Ay sheyt etterment stk 50|d 38 40 ,. _ eee 100} 70%) 71 
on & Maine__..______- 13%} 14 || “ong Island * ampaneamaneesn 50\d 39 41 ||West Jersey & Sea Sh—Com. 50\d 3514| 36 
ei age A ioe 13 15 f tM vay poke 50\¢d ---.| -...||Wheeling & Lake Erie Ry ---100 9% 954 
3S aati: 100 17 17% a= o Riv pref ae 100 90 95 5. Rete 100 19% 19% 
ist pref B__............100| 22% “oo oo & St Lcom...100) 90 100 isconsin Central... ._..- 100} 37%) ..-- 
ile a aan int 100| 20 2177) APA me ny yn | aaa 100) 62 ----|| Certificates of deposit....100} 37%) 39 
Ist pref D RE TOL ORR BES 100 274) nRY t ¥ { e Cc ee. - --10€ 94 95 
Bost & Prov (guar Old Golj.100| 145°°| 130°"|| Pref (guar LS & M8) ~22- so Pon fae 
Boston Rev Beach & Lynn..100| 72 Hagens Rene LSS 2S S).... Se 2 | JOINT STOCK LAND 
Brunswick Ter & Ry Bec 00.100 334| 3" "|| Prete -n---7---7- 100) 25 30 BANK BONDS 
Buttalo Roch & Pittsburgh . -100 41 $34 ateeteed & Velo 100} 70 ----|| Agricultural—5s ’53 op "33 M&N| 98)4| 101 
1001 72 74° lle Pennsylvania... 100 ~---| _----||Atlanta—5s 1952 op 1932.J&D| 98 | 100 
But! & Susq RR Corp_____- 100! 90 103 Mic —n ee a 100) 425 500 ||Atlantic—5s 1953 op 1933_M&S} 9814 
i Se 100 48 61 liMing a omer’ Hav (gu). 50\d 50 51 |\|Bankers—5s °53 op ’28...J&J| 99)4/ 101 
Gamden & Burl Co (guar)_-- 25\d 27 29 Minnenpolte vse = : 274|| 53 May 1052 op 1932---M&N) 100 103 
Ganada Southern.......... 100; 51%) 54 ee StP&SSM-..100| 34 45 ||California—5s 1951 op 1931_...| 99 101 
Canadian Pacific.......... 100] 14754| 148 TeLOrred - - ~~~ 2 === 100} 59 64 ||Central [ll—5s ’53 op ’33_-J&D} 99 10014 
opreamesads bana OO] 14294] 148 || 4%) Leased Line Gitec---“100] 87, | 60 || 4 July 1 1058 op 1039--Je] 99, | 10038 
aro Clinchfield & Ohiocom.100| 24 |  __||lMoKan-Texr RR cam inoz ----||Central lowa— r 1953_--- 914) 101 
ke mee Caen. rt cose a RR, com-(no par) d 1434 1434) ee MS 1 1942 op 1927. MEN| 9844 100 
Rte aa RR—Iat pf (guar. 2 oe eet ee Regn eenccoscoe= )34\|_ 444s Nov 1'520p’32_. ott 94 95 
2d pref (guar Pd P& aR = oo sola <3 Pr a Pacific com - -- - --- 100, 16}4| 16%4||Chicago Joint—5}4s '51 0 102 | 103 
Cayuga & & W) 30\d 42 43%4\\M ee = = =~ enw =~ 100 46% 46%4'| 5s 1951 of 1931_..--.-- tN 101 102 
Central a New Lt sabe 100 220 ens’”* eons & Birm pref oe geet? -- 100 66 | 5s 1952 op 1932___-.._- M&N/| 101 102 
mate... 100| ~82%| “83 |imMo ae S Oate~-aae th’n Ry 58 1963 op 1933__-.----...-- 100%| 101% 
634% cum pref Ser A_---100| 105%4| 106. ||Nashv Chatt & St Loula” ~~ 76 | 78 || 484s 1952 0p 1932---2-7 MEN| 99%4| 100% 
ome Sa 4---- 544) 106, ||Nashv Chat & St ae ae 119 | 124 || 434s 1963 op 1933_----- M&N| 9934] 10032 
Certificates of deposit...___- 3 14| if. bee v . Decatur (gu L& N) 25)4 36 38 | 4143 1952 op 1932......-... 96 97 
SOS SAS SSP Oe ee 1044) 1 1 be pee! gute and pea. re i? tii wee ta A&O 9 Vy 
Certificates of deposit. ___- * tee Se ee eee oe - 174! 8 DP Seis bonne e 8%] 101 
Che & aa Burl & ot dapeal- 100 178° 183 vee io deg aoa son} 16 122 ||Dallas—5s 1953 op 1933--M&S) 100 101 
Chic & East Illinois com. ---100 26%| 28 |\New Orl Tow Great North..100) _ - ~---|| 53s 1951 op 1931 ---.----.- 100 103% 
et at ORE 44 45% (IN Y BL Texas & Mexico _..100| 100 | 100)4)|Dayton—1952 opt 1932...--..| 99 100% 
onjees > Grea Weat sseswoelEe 5% 6 IN n & Man B pref (gu).100) 120, | 125 ||Des Moines—5s 1952 op 1932--| 99 101 
eg enaastenmegng tere 100| 1544) 15%/| Dy York Central RR_--_. 100] 104%) 105 |/FirstCarolinas—5s’520p’32M&N|} 98 | 100 
Chic tnd - tases "°° aan 5% - ividend payable in London |/d120 122 5s 1954 op 1934_.-.....- A&O!| 98 100 
eee fee — 6 Se pS ‘gt ae? L (New Co). 100 Hy esi First of Chis —ae'82 ob 32M&N| 98 | 100 
Chi co Miiw & 8 He he fee TTisllar Oo, Preterread._....--—..- O14 “||First o c—5s'52 0p'32 MEN 98 101 
Preferred...___ . } FUE. one sR S 1474)/N . Ya Piariem-« com & pf(gu)_50/4 138 | 142 ||First of Clev—5s’530p'33M&N/| --.-| -... 
Chicago & North Western -100 56%| S7R\INY Lack & West (guar)-..100| 98% - ;7/||First of Minn—5s’51 0p’ 31M&N 98%] 101 
Henge ----100} 105 107 \¢ NY New Haven & Hartf_ -100) 24 24%4|| 53 1952 op 1927_.------ 9844) 100 
Ouse RY & Pacific cous --.2100] ‘30 | 2534 Notary renee] iz | fesgl| Be 1888 08 18a3-------- MéN| 0814) 101 
7% preferred.._........ 100| 85 $6“ lINc ‘olk Southern --_-_..... 00} 17 | 1814/| 58 1953 op 1933-_---. - - M&N| 98%] 101 
6% preferred..........- 100! 72 73 orfolk & Western Ry .-.-- 100| 11814) 118%4||First Texas—5s '42 op '32 M&N| 98 100 
Chicago St Paul Minn €O27100| 35 | 3514|N Adjustment preferred. -..100/ 75 | |_---||_ 58 1943 op 1933. ----- M&N| 98 | 100 
Preferred.___. "4001 70 7B lING Carolina (guar So RR)_-106) 137 141 ||Fremont—5s 1953 op '33_J&D| 99 101% 
Cine fndeean & Western .__100 3 : serenere Cent (guar Pa RR) 50\d 75. | 76/4) 53 1952 op 1932-.------ M&N| 99 101 
Preferred . “<7100] 10 | 13 ||Northerm Pacifle Ry 100} 58/4] 5874|| "Ss 1958 op 1939_- 40 
Cine New Ori & “ are va 4 8 1953 op 1933_--...-- A 98 100! 
fa a Texas Pac. 100 = ----||North RR of NJ (guar Erie).100), 60 | 64 im. Mirccet ee 'h3 op ‘as AKO] 99°| iol” 
Cinc Sandusky & Cleve pref 50\d 56 59 North Fe Seousniies Costes. 44 be 1006 OP TORE «anes SoD 2521 it 
Clev Cinc Chicago & St L__.100| 111 113 ne a Pennsylv (gu P & R). 50)\d 79 80 ||Kansas City—5s'520p'32M&N| 9934) 101 
Preferred . “100 82 5 12 den Mine RR(guCenNJ)_ 100d 80 82 58 1953 opt 1923--..._- M&N 99%4| 101 
Clev & Pitts (Guar Pa RR). 50d 69 illo d Colony (gu NYNH&H).100\z 85 86 ||Kentucky—5s ‘52 op '32_.M&N} 98 101 
Betterm't stk (Gu Pa RR) = d 39 a" ¥ aon & Quebec -.—_--_- 100|/4119 124 5s 1943 op 1928_---.---... . 98 100 
Colorado & Sovthern._...__ 100| 36 37 |lpee thn & Syrac (guDL&W) 50\d 84 88 ||Liberty Cent—5s ’520p’32 M&N| 99 101} 
ist preferrec _...__._... 100/ 56%] 58 Pen oast Co—See Misc Stocks . || Lincoln—5s 1951 op 1931---- -- 9934 101i 
9d preferred._.......... 1001 49%4| 31 oer ania Railroad__._. 50\d 4414) 44%%)| 5s 1943 op 1928---.---- M&N/| 99 100 
Columbus & Xenia (guar) - -- 50/d 88°" 90 jpoatte & Busca Vel Guat)- eo a 114 || 58 1942 op 1927_----- - - M&N 99 100 
Conn & Passumpsic pf (gu)_100| 65 68 |Peoria & Eastern-_...-.---- 14 | 1434/|Louisville—5s 1952 op 1932_- ne dicen 
Oripple Creek —* emai 100 8 ||Pere Marquette Ry..---..-- 100 514%| 51%|N Y &NJ 531953 op ’33_.J&D} 9914) 101% 
| i ae aaiatg ----|  ----|| Preferred - .--...-....... 100) 67 6734|\N Y & Pa—5s '53 op '33-.-J&J) 100 103 
Guba RR preferred___.....100| 74 | 76 -| Prior preferred _----..-.. 100}. 73%) 75 |iINo Caro—5s '53 op '33_..M&S| 99 100} 
Dayton & Mich com (guar). 50\d 35% sexilpoe Germ & Norris (guar). 50\d 118 121 || 53 1952 op 1932_...-.-M&N 99 100 
referred (guarC H& D) 50ld 71 ot ¢\|Phila & Trenton (gu Pa RR).100} 195 --..|Ohio—5s May 1953 op 1933. 98 100 
Delaware & Bound Br (gu) ..100| 154 sas Pittsburgh Bess & Lake Erle. 50\d 29 30 | Obio-Penna 58 1954 op 1934 J&J} __..| 101 
Delaware & Hudson...____ 100! 11714 118% P Preferred - -._.-----....- 50\d 58 60 |\Ore-Wash—5s'520p'32-.-M&N| 98)4| 101 
Delaware Lack & Western. 50\d 12234) 12412 itts Cinc Chic & St Louls_.100; 97 .---| Pacific Coast Jt Stk Land Bk— 
Delaware _ Sela 8732) a0 ll Peckened tee te (gu).100) 125 | 128° "| Portland Ore—5s'53op'33J}/ 10014) 10134 
Denv & Rio Gr West pref wi 28 + Preferred (guar Penn RR).100| 139 141 53 1954 opt 1934_____- J&J} 1004} 101% 
Vetrolt Hulls & SW (guar, 100| 75 77 Pittsburgh & Lake Erie___-_- 50\d 153 157 Los Angeles—5s '53 op '33J&J| 9844) 101 
Detroit & Mackinac. _ 100 20 30 Pittsb McK & Yough (guar). 50\d 51 54 || San Fran—ds ’53 op 33 - _J&d 98%} 101 
Seiieted” vo: oo ae HH Pittsb & West Va common__100 484 48% Salt Lake C—5s '53 op °33 I&J 9S! 101 
Duluth South Shore & Atl 100 2% se - Preferred _ a 100 98 98% St Leuis—5 23 19 53 op °33- _J&D 99 101 
Preferred 100 aie * Pitts Youngst & Asbt pref_.100] 138 140 5s 1952 op 1932_......- M&N 98%; 100% 
East Penna (guar PER) _. 50a 57” 58 ¥a\|Prov & Worcester ( er ~ + Se z 122 sonal). 06.1068 Gb. tene..... J&D 98 100 
Elmira & W'msport (guar)._ 50\d 38 rr i Securities a San Antonio 53 1939 op’24 M&N|_ Basis} 5.05 
Preferred (guar Nor Cent). 50/d 51 53 Readi = eaeaie ott 19 eoes..s0ee), 5 | MD OT MAN 101%) 10836 
Erie—Common........... 100| 27% ssacil ing Company --.-.------ 50\d 55%) 5614)\San Fran 5s 1954 op '34--_-_-_. Basis| 5% 
ist preferred........... 100] 35%| 3612 Rights ......-.-0---------- d 2214) 2246) Sioux City—54s'510p'31 MKN| 101 104 
94 prefesred ~~~ ~~ --- 400] 32°°| 35°°|| {ae Breferted.----------- 50\d 34'4| 35 |\Sonth Minn—5s'53 0p'33 M&N| 9914! 100} 
Erie & Kalamazoo (guar)... 50\d 76 80 2d preferred _.-.---.-.-. 50d 33%) 34 58 1952 op 1932_--.-_-. M&N} 9914) 100} 
Erie & Pitts (guar Pa RR). 50'd 58 +4 Rensselaer & Saratoga (guar)100} 112 116 Union (Rentucky & Tennessee) 
Fonda Johns & Glov com___100 11 13 Rees eed & Tete —Comm.. 100) its 95 Ge 1953 op 1933--... .-- & V2 LZ — 
Ft Dodge Des M & Sou pref_100| 77 as Dividend obligations - ---_- 100} 190 195 || Virginian—5s '53 op '33__.M&N 98%; 101 
ft Wayne & Jack pref (gu)_100| 103 105 6% guaranteed ......-..- 192 ----|| 53 Nov 1 1951 op 1931.M&N| 9844) 101 
Georgia RR & Ban u).100| 185 | 195 |lRock “Genesee Val Rt --“100 93 67°"|| "Se 1052 op 1982.)- aan, 93/4 100 
ria . =-- 8 19520 tite o odie mwrdie 98'%4| 10 
orgia Southern & Florida-100) 30 | || Rome & Clinton (gu D & H)-100] 91 | 96 STOCKS 1 
$d preferred...---~--~77100| 52 ----||Rutland preferred__._._.-- 38 39 ||Bankers of Milwaukee 10%- 108 149 150 
Great Northern Ry—Pref..100| 603% 6177 St ae & Sane Island_.100} ----| ----||Chicago 10%-.----------- 139 142 
Ore certificates______ (no par) . a te 273% - to sce ee ee 100 it ht ey | Dallas 9% PSSSSSNS SSIS SOS 100 122 126 
Green Bay & Western... 100 58 | 65° referred _----.-.-..- 100} ----| _~~--| Dayton-------...-...------- secel seco 
Deb ctfs A & B—See under bo|nds ° St Louis 3 peices ist pref_...100) 106 108 ||Des Moines 9%_.----------.-- 122 128 
Gulf Mobile & North com_.100| is 1814|lg¢ Louls San Francisco Ry ~. 00) 53 54 14|| Kansas City 9%----------- 100} 125 132 
ei cigsa ae 00| @s%l 697 llr Louls-San Francisco Ry-.100) 34 2414||Lincoln 9%--------------- 100| 125 | 130 
Hartford & Conn Western __ 100 pe mess Sas 4 — a = 48 %4| South Minnesota 9% ------ 100) 124 130 
Hocking Valley—Common_.100} 88 | 95 - Southwe ebme 100) 3974/ 40 
Hudson Companies—Pref 25/4 36 | 3614||saratoga & Schenectady Giji00 oa*| 90” 
—~ anhattan_-___- yo 1914| 20%4||Seaboard Air Line com_.--- 100} 10%) 10% 
Huntingd & Broad Top vic. Oe ae lie Be secctenencenanee: old 30°] 41 
Preferred v t c_.__.____- 50\d 9 12_ ||\Southern Pacific Go_-___> 27 100} 93%| 935 
4 -_ ,poutnero £ acilic VO...-.-..- 4; 93% 
Me Coat ar A}tt| 190%| 4Bby4| Southern Hy commod-----109) Sais) 84 
B34) PYOREOG ...c2cesccogses 35 4 
seeeet ee Se) 100) 2 5 Mob & Oho stk tretfsdep_100| 64 67 
Int & Great North Ry vtc 100| 29 sorte gs ES gmaleaiet + TER TE) Ba 
Internat Rys (Cent Am) com100/ld 10 Pt | ney acific------_---- 31}4) 31% 
Pretert once 100 48 ‘ Troy & Gr,bush NYC). 50\d 55 61 || 
lowa Central..........-~" 1% 50% Tunnel RE of St Louis... oo = io. 
oye ee 3% 2 on Pacific—Common. -- 6 36% 
Zoliet & Chic (guar C & AVL210 122 126 ee 100 74% 74% 



































4 Price 
y Ex-rig 


6 Basis 
« Ex-div. 





per share. not per cent. / Flat price. & Lass sic. | in London. = Nominal. «Sale price. ‘ New stock. w Ex-stock dividend. 


PUBLIC UTILITIES 


(Locludes street and electric raflways., gas. electric, power, water and telegraph and telephone companies.) 
NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds. | Bid, 


Ask. | 


Bonds. 


Bid. | Ask. ] 


Bonds. Bid. 





Adirondack Elec Power Corp 


ist M gold 5s 1962 opt. 
Adirondack P&L Ist 6s’ 50- wie 
Deb 5s 1930 J& J) 
Conv deb 6s 1929 A&O) 
Alabama Power ist 5s '°46.M&> 
lst M1 & ref 68 1951_.__.J&D 
lst & ref 5s 1951 J&D) 
Alabama Tr L & Pow— 
Alabe -- Wet ist 68 1932- S&J 
yama ater lst 6s 1¢ | 
Ist ref 68 1947 J& cd | 94% 
Albany Ry—See United Tract’. | 
‘Aibent Sou RR Ist §8'39.M&$|_ 85) 
Alleg Bellevue & Perrysv—See | | Phila € 
Alton Gran & St Tr— See East 81/L & Su 
Altoona & Logan Val Elec Ry— | 
Con g 448 1933 gu_. F&A 15) 
American Gas deb 6s 2016- “J&s | 
Conv g 78 Jan 15 '28__J&J 15) 
10-year 7s 1934 J&S 
Am Gas & Elec coll 58 2007.F&A 
Deb gold 6s 2014 M&N 
Am Pow & L deb 6s 2016.M&§ 
Amer Pub Serv 6s 1942_..J&D 
Amer Rys col] tr 58 1931_..F&A 
Coll trust 5s 1927 
Amer Telep & Teleg 48 '29_J&J 
Conv g 48'36 conv af’ 09.M&8 
Conv 4%s8 '33 op aft '25_M&& 
Coll trust 5s 1946 J&D 
Deb 5s Nov 1 1043. .ee 
Conv 68 Aug 1925 F&A 
Amer W W & El 58 1934_.-_A&O ( 
Americus Ltg Ist sf 63'37_A&O 80 
Anacos & Pot River RR—See W\ash Ry 
Appalachian Pow 5s 1941_.J&D 9414) 
ye > gold bonds Aug 1 36. re 103 
Deb g 6s 2024 
Arizona Pow 68'33 opt '13- men 93 
Arkansas L & P Ist 68'°45._A&O; 99 
Ist 1 & ref 6s 1954 90 
Ardmore 8t Ry—See Phila Co 
Asueville (N C) Pow & Light—| 
ist sf g 5s ies opt. ..-A&O| 
Ashland (Wis) L, Pow & ae e 
lst M 
Associated G & El 5s 1939- qa3 
Coll tr 68 1941 S&S) 
Atchison Ry, — & Power 
lst 58 Nov 1935 
Athens (Ga) Ry & Elect 
ist & refsfg 5s’500p’ cs 80% 
Athens Elec Ry 68 1931_A&O;} 96 
Atlanta Cons St RR—See Ga Riy & El 
Atlanta Gas Lt 5s g 1947__J&D) 
Atlanta Nor Ry—sSee Ga Ry & |F 1 
Atlantic Ave RR—See Bklyn Riap Tr 
Atlantic Elec 5s 1938_._.M&S 
Atlantic City (N. J) Gas— 
lst g 58 Jan 1°60 opt '20_J&J 
Auburn & Syracuse Elec RR— 
[st & ref g 5842 0pt’12_A&0O 38 
A sta-Alken Ry & El Gorp— 
nk fd g 5s Dee 1 ’35 opt. J&D/f 
Augusta Ry & El 5s’40__J&D 
Aurora — & Chicago RR— 
lst & ref g 5s 1946 opt- -J&J|  _- 
AE&C Ry Ist g 58’41 A&O15 S 76 
Austin G L 5s 1925____.-_-_- | 97 
Balt & Ann 8 L—See Md EI R 
Balt Elec 1st g 5s 1947 gu__J& 99 
Balt Sar Pt & Ches—See Un Ry \« Elec 
Balt Traction—See Un Ry & Ei 
Bangor (Me) Pow 5s 1931. M&S 
oy or Ry & El Ist 5s '35_J&J 
arbor & Un River Pr Co— 
~— & ref g 5s 1935 Ss 
Bay Counties Pow 5s 1930._M&$S 
Beaumont G L 6s 1944____J&D 
Beaver Val Tr gen g 53°53. M&N 
Bell Tel Canada deb 58 ’25_A&0O 
lst 7s April 1925 A&O 
Bell Telep Co of Pennsylvania— 
lst & ref 58 1948 Ser B__J&J 
Binghamton (N Y) L, H & P— 
1st ref 58 1946 F&A 
Binghamt Ry 5s’31 op’11_M&N 
— ham Elec Co— 
s 


ot 
91% 


95 


* hoe 


76% 
95 





59 
87 


94 


, Light & om 
8 "540 '09_A&O 
6s 1957___.M&N 
al G&E 5s'39_J&J 
5% gold notes 1926___..M&N 
Bieccker St & Ful Ferry—SeeN 
Bloom Dec & Champaign— 
1st & ref 5s 1940 M&N 
Bloomington & Normal Ry & L- 
lst & gen m 5s 1928 J 
BI& N Ry El & H 58’27_J&D 
Blue Lakes Wat Ist 6s’38_M&S 
Boston E} L ist con 5s’24_M&S 
Boston Elev Ly 48 1935__.M&N 
Deb g 4 ct 11937__.A&O 
Deb g 44s &N 





Bos & Worc St Ry 44s'23_F&A 
Bridgeport Gas Lt 48 1952__J&J 
Bridgeport — Co— 

Ist M 5s 1944 
Bway&7thAveRR—SeeN Y Rys 
Bway Surface RR—See NY 
Bronx G&E 5s ’60 op aft’20_J 3 





| 
| 4 


| 
s 





| 
| 
} 
"7 
| 


964) 


| 
| 
| 
| 
| 
1 
| 


|| Brooklyn Borough Gas Co— 


| 


102 | 
924% 
99% 

95 14|| 
10144 
91% 


77 
p+ 


100% 
10014 
102 


& Elec 
95% 
104 
87% 
95 
= 


88 | 
100 
10234) 


Ist M 5s Mar 6 1938_._..M&S 
Gen & ref M 68 1963___.A&O 
Bklyn City & New RR—See C 
Bklyn a A RR Ist 58 1941_J&J 
Brook] dison Co— 
| Gen 5s Ser A 1949____J&J 
Gen M 6s Ser B 1930____J&J 
,| Gen M 7s Ser C 1930____J&J 
Gen M 7s Ser D 1940___J&D 
al | Skiyn- Manhattan Transit Corp 
} sf 68 1968 Ser A J&J 
Brooklyn Rap Tran 58’45_A&O 
| Equit Trust ctfs of deposit. 
| 1st rot old 48 2002 J&J 
|| 8 year 7% notes 1921____J&J) 
Cent Un Tr temp ctfs dep- 
Temp ctfs de ooness 
Bklyn Hts 1st 5s 1941 oO 
Brooklyn Queens Co & Sub— 
Ist M g 5s 1941 (stpd)_J&J 
lstcon 5sJuly’41 (stp) M&N 
Bklyn Un Elev A oven 


ings C ro ef ist as 164 4s 1049_F KA 


Kings 
Stam 
Nassau Elec 177 38 1944_A&0 
lst gold 4s Jan 1 1951 _-d&J 
Atlantic Av con 5¢ z'31_A&0 
Bklyn Bath&éd W 5s’33 A&O 
|| Bklyn UnGas Istcons5sg’ 45M&N 
Ist lien & ref 68°47 Ser AM&N 
Conv deb 7s 1932 
Conv deb 7s 1929 
'| Bro wnsville Ave—See Phila Co 
|| Buffalo Cit 
ts Gen Elec ist 5s 1939_F&A 





1st ref 5s April 1 1939____J&J 
| Conv deb A&O 
|| Buff & L E Tr Ist 5s 1936_M&N 
|| Buff & Niag Falls El L & aor 
| ist gold &A 
|Buri’ton (Vt) G L 5s 1955_ rs 
|| Burlington (Ia) Ry & Light— 
ist 8 f gold 5s 1932 opt__M&S 


| Butte El&P ist sf 58’25-'51 <> 


Cairo Ry & L 5s 1938 
||California Electric Generatin 


| Ist sf g 58'48 op aft’12 “s 


|\California Gas & Elec Corp— 


|| 1st & ref 744s Ser A '41_ 


Sink fund g 58 1933 opt - M&S 
Unif & ref g 58 '37 ops f_M&N 
Cal Cent Gas & El 5s’31.F&A 

|California-Oregon Power— 
_F&A 


lst & ref 6s 1942 Ser B___J&J 
‘Cal Pac Ry—See Pacific Elec R 


| Calumet & South Chicago Ry— 


41 


ist M rehab g 5s’27 0p’12 F&A 
||\Camden & Sub Ry—See Public 
||Canadian General Elec, Ltd— 

Deb g 6s 1942 Ser A____A&O 


| i\Canadian L & P 5s’49 op’ "14.J3&J 


||Canal & Claib RR—See N O Ry 


Canton-Akron Con Ry 5s'33 J&J 


i ‘\Canton Elec Co 5s 1937 - _M&N 


- 


ia 


| 
| 


\Cape Breton Elec Co 5s '32_J&J 

‘Capital Traction (Wash, D C)— 
Ist g 5s June 1 1947 

Carbondale Ry 5s Nov '33_J&J 

\|C arolina Pow & Lt 5s 1938_F&A 
Ist & ref 63 1953 J&D 

||Cedar — Mfg & Power— 

| lst 58 1953 J&J 

\Central Ark Ry & Light Co 

|, ist 1s f 58 1928 

\Central Calif Trac 5s 1936- A&O 
Certificates 

Cent Crosst’n RR—See N Y Rys 

iCent Dist Telep 1st 5s '43_J&D 

\Cent Ga Pow—See Ga L, Pow & 


;| Cent Hud G & E 5s 1941_ --3e2 


| Conv deb 6s rer 

Conv deb 7s 19 J&JI 
Cent Illinois Lt lee 5 1943.A&0 
Ist 6s ~e es A&O 
Ist 7 A&O 
Central ilinois Public Service— 
Ist & ref gold 58 1952____F&A 
Cent Indiana Gas 5s 1931_ “ote 


dae Indiana Power Co— 
lst & ref 6s 1947 Ser A__J&J 


-||Cent MainePow 5s’390p’19M&N 


lst & gen M 4 Tet .-- ae 
lst & gen 68 1 J&I 
Central N YG & EY 5s 1941_J&J 
Central Power Co-— 
lst M 6s 1944 Ser C 
Central Pow & Lt 6s 1946__A&O 
Ist 1 & ref 6448 1952_._M&S 
CentralRy—SeeUnRy&El (Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El 
Consol gold 5s 1999____M&S 
Ch’s’ tne City Ry Ist g 5s 1923 
Ext at 6% to Jan 1938_J&J 
Chattanooga Ry ight— 
Ist & ref g 5s to5600" 16.M&N 
Chatt Rys Ist cons 53” 56MEN 
Ches & Pot Tel 5s ’29 op 09. J&J 
Ches & Pot Tel of Va 58°43 M&N 
Chicago Aurora & Elgin Co 
Deben 6s Apr 1972 
Chic Aurora & Elg R 
Ref & imp 7s’ 47 SerA A&O 
— o City & Connecting Rys 
lltrsfg 5sJan1 1927. A&O 
chicugs City Ry 1st 5s’27_F&A 











oS 


Gas g 58 1947_A&O|f 








/4% 
Service 








104 54) 


ide 


& L 


97 34 
80 


! 
9634 


53 
98 
101 


| 


98 4) 


97 
45 
100 
Rys 





101 


67 


100 
98 )4 
100 


3Z 


72 4 


Corp 


105! 
7914 


99 
85 


97141) 


58 
98% 


1019; 


99 
98 


60 


100% 


94% 


102 


86 
92 
101 


96 


96% 


107 


|egeaze Gas—See Northwest Gas 


"||Cities Service Co— 


_ City & Sub Ry—See Port (Ore) ) |Ry 


— Col Ry Ist 4s Fah Me 14_ Q-J 


Chicago Rapid Transit Co— 
Ist & ref 6\%s 1944 J&JI 
ist & ref 6s 1953- 
Adjust deb 6s_----- ~_July 1953) 
\Chic North Shore & Milw RR— 

lst mige gold 5s 1936____J&J 
7% gold notes ’30 Ser A_J&D 
6s gold notes 1926.._-A&0O 
||\Chicago & Oak Park Elec Ry— 

ot St El 1st 5s 1928 gu_J&J 
ist A 0 Railways Co— 

ar 5s 1927 opt - -F&A 

58 Ser A Feb '27_A&O 

“Se B Feb 1927- _J&D 
Pur mon 4-5¢ Feb ’27 op Jas 
Adjinc 4s Feb 1927 opt__May 7 
-||Chic Sou Bend & Nor Ind RR— 4 
-|| Ist gold 58 Jan 1 1937___J&J 
-||Chippewa Power 6s 1947 J&D | 
'|Chris P& 10th Sts RR—See N Y ; | 


8414 
23 
86% 


100 
101% 








Ligne &| 
||Cincinnati Gas & Electric— 
lst & ref 5s 1956 Ser A__A&O 
Pr l&ref M 5%sJan’61B.A&O 
Cincinnati Gas Transportat’n— 
Ist 58 1933 guar op 1913_J&J 
Double guarantee 
Cin Newport & Cov L & Tr— 
lst ref 63 1947 Series A__J&J 
So Cov & Cinc 6s 1932___J&J 











Conv g deb 7s ’66 Ser B J&J 
— . 


citizens’ Gas Pp eT 
: Ist & ref gold 5s 1942 Ta J 
| Gen & ref 7s 1927 
‘Citizens L,H&P (Johnst’n, Pa) 
Ist g 5s 1934 opt 1914_ _M&N| 
; |Citizens’ Ry & Lt—See Muscati ne 
|Citizens St Ry—See Ind Trac & Te 
z fs Citizens’ Tract—See Phila Co | 
City Elec San Fran 5s 1937_J&J) 





‘City & Sub Ry—See Wash Ry & 
~ ery River Power Co— | 
-||__ 1st pe gone 6348 1947____J&J) 102 
||Clev El Ill 1st 5s’39 op’24_A&O| 9934 
-|| Gold deb 7s 1941 F&A 10714 
||Cleve Pains & East Con 5s ’18— 
Ext at 6% to 1933_.._A&O\n 30 
2 \Cleve Ry 1st 5s 1931 opt.__M&S| 97 
|Cleve Southwest & Colum Ry— 
|| 1st gen con Ss 1927 op it -A&O 
| Clev&SW Ist 53’230p'13.F&A 
_|| Cl Ber Ely&Ober 58 ¢°19.M&S 
Cleve Ely & West 78'23_ F&A 
'|Clinton (Ill) G & E 6s 1937- 
Coast Cos L&P Ist 53'46 op F&A .| 
|| Colorado Power 1st 58'53_M&N| 
||\Columbia G & E 1st 58 ’27_J&J 99% 
Stamped 994) 
Debenture 5s 1927 J&J 98 y 
(Columbia (Ss C) Ry, Gas & El Co | 
lst M sf g 5s 1936 J&J 8414 
Icol Buckeye L & New—See Co!) 
Columbus Delaw & Marion Elec | 
| 


88 





| Co Ist & ref 58 June 1937. 80 
ist & ref 6s (stamped) 1937_. 90 
Cm (Ga) Elec & ae 
) 
Columbus (O) Gasist 5sg’32J&J| 9634) 
||Columbus (O) Interurban TerCo 
ist guar 58 1935 D|_ 70 | 
Col Lond & Spri Col & 
Columbus Newar 
Ist gold 5s 1924 M&s5 
Gen & ref gold 5s 1926_M&N 
Col Buck ke & New Trac 
1st gold 5s 1921 M N y « 
Zanesv R,L&P 5sMar’ my 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58’36_A&O 
Columbus Ry, Pow & Light— 
lst ref & ext sf 58 1940__A&O 
Ref mtge gold 6s 1941___J&O 


101 


Rys 
96 14 


93 Y) 
99%4 
74% 
oa & s By Ist 58 g 1932__J&) 91 
t Ist 58 g 1933_J&D 
Com ciel Cable—4s g 2397_ --Qs 
Commonwealth-Edison 
lst g 58s June 1 1943____ M&& 
1st g oe June : 1943__._.M&§& 
Ist 5s 1953 J&JI 
Com’ wealth El 5s June’43_M&8 
Com’w’th L & P 6s 1947__M4&N 
Sec 7s July 1925 
Commonwealth Power Corp— 
Sfg 6s Ld 15 1947_M&N 15 
Gen & ref 5s 1939 J&Jd 
Gen & ref 6s 1972 Ser B_J&J 
Commonwealth Power me 
Ist g 58 Dec 1 1924 «Dd 
Compt Hts & Mer — Un 
Senuibe Trac Ist 4s 1950_J&J 
Coney Isl & Bklyn RR 48 ’48J&J 
nsol gold 48 1955____J&J 
BC&N a gone oe 1939_J&J 
Conn Light & Power— 
lst & refsf 7s’51 Ser A_M&N 
yi Ist & ref 514s 1954 Ser B_F&A 
Connecticut Power 5s ’63_A&U 
ist & coll trust 5s 1956___J&J 
7% notes Dec 1926 
Conn Ry & Lt 4s 1951_ 
Stamped guaranteed optional. 
Conn Ltg & Pow 5s '39_J&J 
Conn Riv Pow Ist 5s 1937_J&D 
Consolidated Cities L, P & > 
Ist lien 5s 1962 stmpd_ sail 
Consol Gas of Balt 5s 1939_ yay 
Gen g 44s Apr 1954___A&O 


93 
74% 
100 
107% 
9814 
99% 
85 
97 


923% 
82 

















99 24 
ots 1 
99 4 


86) 


Newark | & ganas 


83 
93 


90 


|East 


98 
94 


100% 


75 
92 


94 
75M 





J This price includes accrued interest. 

















































































































Juxy, 1924.] PUBLIC UTILITY BONDS 37 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. | Bid. Ask. Bonds. | Bid. | Ask, 

Consol Gas, Elec L & P (Balt) —| | fastern Pa Rys lst 581936-J&J 8614 89 ||Hart Man& Rock 581924-A4O 99 
Gen g 44s Feb 141935__J&J, 95 ---.||Gastern Tex El Co 5s'42.M&N 90 "| ----||Hart St Ry—Iist g 48 1930._M&S 80° bia 
ist ref 68 1949SeriesA__F&A! 105 105 74} 7% cony g notes 1925_.M&N;| 121 .---||Harwood Ei6s'30 op'14.-_J&d 98 wane 
Ist ref 614s 1951 SerD_.A&O 108 | 10814) fastern Wisconsin Electric Co— Ist & refsfg6s'420p_MmaS 103 eibidia 
ist ref 544s 1952 Ser E..M&S ae | ist & ref 568 1947________ M&S; 86 88 ||Havana Elec Ry L & Power— | 

Consol Gas N J 58g 1936_..J&J| 90 93 Sheboygan Elec 5s 1946__J&J 90 92 Gen M 5s 1954 ser A___M&S 85 86 
ist ref 56 1965_..._._.. A&O 85 ..--||East Bay Water 54s 1946_J&J 9854 9914|| Havana Elec Ry 581952_F&A| 9334 95 

Consolidated Gas (N Y — | Un & ref 748'3 rA_M&S| 105% ..-.||Helena L&Ry ist 5s’'250p M&S _ 91 92 
Underlying cos—See NYGEL H & P Un & ref 6s 1942 Ser BM&S; 9914) 100 |/Hest Man & Fair Pass Ry—See Phila |R T 

Consol Ltg Co (Vt) 1st5s’26 J&J | 95 99 ||East Penn Elec Co— Home Telep & Teleg (Los An- 

Consol Pow & Ltg— ~ len tt _M _& ref 63 1953____- J&J| 97 99 geles, Cal) ist 5s 1933_J& 96 96 
Ist & refl16%s 1943_._..M&S 99 99% |East St Louis (Ills) Lt & Pow-— Ist refg 58 1945_______. J&J 95 96 

Consol Pow & Light (W Va)— 2 J} | Seer J&D) -...| --.-..||Home Tel & Tel of Spokane— 

Ist M & ref 6s 1943____. M&S 98 100 |\East 8t Louis & Suburban Co— Ist Mg 5sMay15’36M&N 15) 9644) 974% 
Con Ry(NewHav)ceb 48°54.J&5, 51% 53 Coll trust g 58 1932 opt_A&O;} 80 8014 )|Hortonia Power 58 1945_._.F&A! 29 31 

Deb 48 1955_...........J&J,; 5146, 53 Alton Granite & St L — Houghton Co (Mich) El Lt— 

Deb 4s 1955.__._____- &£0 50 | 52 ist cons gold 58 1944__F&A! 63% 65 Ist g 58 Jan 1 1927 opt - J&J 9614 om 

Deb 4s 1956 guar____..- J&J) 51% 52% Ctfs o deposit a ae 6214 64 ||Houghton Co Tr Ist 58’37_J&J f 15 25 

Cons gold 48 1930 _.-.F&A' 69% 73 ||Easton Cons El 5s 1949..M&N| 82 90 ||/Hous El 5s 1925 0p 1910__F&A! 99 100 
Cons Ry & Pow(SaltLake)—See Utah L & Ry ||Economy Lt & Pow (Joliet, Ill) Hous Home Telep 58 1935.M&S, 9614) --.-- 
Cons Tr(NJ)—SeePubf ervCor ist M sf gold 58 1956__.J&D) 94 98 ||Houston L & Pow 58 1931-A&0O| 98 9834 
Con Wat of Utica—1st 6s’30J& 96 98 ||Ed son Elec Illum of Boston— ist lien & ref 58 1953_..M&8, 87 89 

tge 5s Jan 1 1930... J&J 93 96 5 id notes 1925__J&J15 sous ee Ist 1 & ref 68 1953 Ser B_A&O, 98 100 

Consumers El L&P (New Orl)— Edison Elec Ill (Bklyn) See Kings CoOEL&P| istl &ref5%s’54SerC M&S 95 pee 
ff ¥ f . Pee J&T 90 91 Edison El Ill(N Y) SeeN YG Hudson Co Gas 5s g 1949_M&N 961% 97 

Consum L, H & PCo (Elu, N J) Edison Elec Co (Lan \— Hydraulic Pow of Niag Falls— 

G8 1986.........0-- ---J&D 94 ---.||_ Refunding 5s 1943_____- F&A; ....| —-...|| Ist & ref 58 1950__...._- J&J3' 9914) 100 
Consumers Power Co (Mich)— ; E ghth Ave RR—See N Y Rys Ref & impt 5s 1951___.. A&O, 99%! 100 

ist & ref g 58 19360p"16_J&J' 9814! 9934 Elec & Peo Phila Rap Tr Idaho Power Ist 58 1947__..J&J| 9334) 94% 

Ist] & unif 58 Ser‘' 1952. M4N 89% 90% Electrical ties Corp— Ist lien gen M 88 1930__.J&J};  ---- oeuw 

Ist 1 & unif 5}481954_._.M&N 974 98 || Colltrgsf5s1935opt_.F&A| 93 | ----|| First liengen M 781947_.J&J; -...| ---. 
Continental Gas & Electric— _ _' | Gliz Plainf & etn eee Public . Ill Bell Telep ist 5s 1956._J&D 96 9614 

Ist lien coll tr 58 1927_.M&N, -..-; ---.| Eliz & Trenton RR|Serv Corp Ijlinois Cent Trac 5s '33_.J&D, 86 wens 

hk) A&O|_ --- .---| Elmtra Water, Light & RR— Tilinois El Pow 1st 63 1943_A&0O; -...| ---- 

Crosstown st Ry—See Col Ry &|Lt 1st & con g 5s 1956_____ M&s; 90 | 92 | [Illinois Power & Light Corp— 

Cross St Ry— Int Tr (Buff) &1 Paso El Cocoll trg 58’32_J&J| 95 .---| lst & ref 68, 1953 Ser A_A&O| 9814} 100 
Cuban Telephone Co— 7% notes 1925__________ J} 101 ae me 4 yO Ree > aalapel ie 
ist lien & ref 7448 1941_.M&S/ 106}4' 107} | €mpire District Electric Co— | Illinois Power ist 58, 1933.J&D) 87 90 

Cumberland Co(Me) Pow & Lt— Ist §81949___________- M&N 87 89 =e Bae 99 100 
ist & ref gold 5s 1942__.M&S;} 89 91 E upire Gas & Electric Co— Illinois Northern Utilities Co— 

Cumb’land T & T 5s 1937_.J&J| 96% 9614) Gen & ref 6sSerA1952.J&D| 96 98 ist & ref 58 1957 0pt....A&O) 84 86 

Qurenege Telep ist 78'41_J&D| 10434; 106 |E opire Gas & Elec and Empire Illinois Valley Ry ist 58°35 M&S, 91 ones 

Dakota Central Telep Co— Coke jt ist&ref 5s’410p.M&S 88 ..--||[ndiana Columbus & E Trac— 
ist gold 68 1935__...... J&D| 9914) 10114) Empire Gas & Fuel— Gen &refg 53'260p'1LM&N f 3 6 

Dallas Gas Ist 6s 1941__..A&O 98 100 ist Msf 6s1926_8__...M&N/ 103 104 Col Lon & Springf 58’20A&O/} 18 ee 

Dallas Pow & Lt 68 1949 __.J&J} 100 101%4||_ \et&refconv 7 4s’37SerAM&N 91% 92 Dayt Spgf & Urb 5s'28 M&N 40 50 
Ist g 714s 1949 Ser B__._J&J adie ..--||Eq 1tG & E Utica 58 1942. A&O} 97 100 {Indiana Electric Corp— 

Ist c& Sens ee O... «ss J&J aia ----||Equit Ill Gas, Phila, 5s g’28 J&J; 103% itl lst M 68 1947 Ser A___M&N 93 95 
Danv St Ry&L Co 5s’ 1925 J&J Prin .---||Erie El Motors f g 58 1951. AO ete d ousaih Ist M 6%s 1953 Ser B__F&A 96 98 
Darby Med & Ches Ky—see Phijla R Tr Erie Ltg 1st M 58 1967__..A&O 90 93 |\Indiana Ltg 4s 1958 op____F&A 76 anes 
Daytona Pub Serv 7s '42__J&J 97 101 |\Erie & Suburban Ry 5s’41_A&0 oe _...||/Indilana & Ktich E158 1957_F&A} _._. ee 
Dayton (O)Gas5s’30 op’15_M&& 95% 97 ||Evansv G&EL 5s’32 op’12 J&D; 95 97 |\Indiana Nat Gas & O—See Peop les.G L |& Coke 
Dayton Ltg Ist 5s’37 op’12.M&§& 97% 99 |\Excelsior Springs Wat, Gas & El Indiana Power 6s 1944._.._.M& saints iat 
Dayton Pow & L Ist 5s ’41_ J&D 96% 97% Ist M 68 1932 opt_____- &D nae ameata Ist lien 744s 1941 ser A-M&N; 100 102% 
Day Sp & Urb—See Ind Col & E Fairmont & Clarksburg Trac’p Ist 1 & gen 648’41SerB M&N 97 99 
Defiance (O) G&E 58 1942_M&S$ —. sone Ist g 58 1938 opt 1913_.__A&O 921% 93 8% conv notes 1924-25. _A&O aa ail wou 
Delaware Co & Phila—See Un P| & Tran Federal Light & Traction— Indiana Ry & Lt ist 58 °43_J&J 91 wants 
Delta L & Tr Ist 6s 1934______- 99 102 ist sf g 58 1942 opt____M&& 86% 8714 Indiana Service Corp— 

Denver City Tramway— ist lien g 6s 1942 stpd_M&& 9534 96 Ist & ref m 5s Jan 1 1950 J&J 841% 87 
lst & ref g 5s 1933 0psf_M&N 42 44 Conv deb 7s 1953 Ser A_M&8; 102 10234|} Adjustment mortgage___..-- t 66 674% 
Con Tram con g 5s 1933_A&0 80 82 |\Fed St & Pleas Val—See Phil Co Indiana Union Traction— 

Denv Gas & El Ist g 58°49. M&N 96 7 Flint Gas 58 1924_______- M&N 9934; 100% lst f 58 July 1’33 op ’08 A&O 23 33 
Ist & Ref 5s 1951 __-_-- M&N 89% 90 || Ft Pitt Traction—See Phila Co Indiana Nor ist g 58'33_A&O 38 45 
Gen M 7s Ser A 1946_M&§/ 105 107 ‘|| Ft Smith Light & Traction— Indianap Columbus & Sou Tr— 

Denver Tramway Power Co— ist M g 5s Mar 1'360pt_M&8 re 82 lst M g 63 Feb 11948_..F&A| 96 100 
1st imp g gu 5s'23 op’08_A&O ft W Van Wert & Lima —_ Indianapolis Gas 58 1952__.A&0} 90 92 

Ext at 6% to 1924._....-. n 94 96 lst M g 58 1930 guar__.__J&Jif 18 22 |\Indianap L & H 5s 1940_._A&O 97% 99% 

Denver Tramway Terminals Co Ft Worth Pow & L 58’31__F&A| 97% 98 4||Indianap & Martinsv Rap Tr— 
lst M 5s 1924-40___M&Sin 74 90 |4248t M & St N Av—See Third/Ave Ry lst g 1923 opt___-_--- J 50 55 

D (Nt fi) Elec 8s 1951_M&8& 9836 aiid ress Sey & Holmesb Ry— Indianap New Castle & East— 

Des Moines & Cent Ia Elec Co— ist gold 5s July 1940__._J&J 43 48 ff f oe aie sanen 
8 F 68 1937 opt Ser A___M&8/ 97 99 |Galesburg Ry Ltg & Power— Indianapolis Northern—See Unijon Tr of Ind 
8 F 5s 1937 opt Ser B___.M&S/ 87 ----|| Con Sa Oct 1934.__._.-. J&D 88 __..||Indlanapolis & Northwest Tr— 

Des Moines El 5s 1938. M&N 95% 97 Galesb Ry & L 56 1934___-_-- 90 93 1st g 53 1923 ext to 1933_M&S 46 50 
Dee Moines City Ry 5s '36_J&J 79 81 ||Galv Elec Co ist 5s '400p_M&N 84 87 |Indianapolis & Southeast Trac— 

Detroit City Gas Co— Jal veston- Houston Elec Ry— Ist & “} | eee T&In 25 waives 
let M 68 1947 Series A___J&J| 10234) 103 lst Msfg5s19540pt__-A&O|} 82 85 Ind Shelby & SE 58 1932_J&J3 n 30 éaus 
Det & Sub Gas Ist 5s’28_J&D) 96 98 |\GastEl of Bergen Co 58’°49.J&D)} 95% .---||Indianapolis Trac & Term Co—| 

Detroit Edison ist g 5s '33_J&J 99%4| 100%)|] Gr fe Nov 1 1954_-__-- M&N! 90 ..--|| Istsf gold 5s Jan 11933-_A&0 87 89 
lst & ref 55s July 1°40__M&S| 994%| 99% General Gas & Elec Corp— Indianap St gen 48 1933. -J&J} 6314) 6444 
lst&ref 68 July '40SerB.M&S| 105 1054%'| Sfg7s1952SerA .__-_- M&S 99 101 Citizens’ St con 5s g’33_M&N 86 90 
Conv deb 8s Jan 10 1931_J&J} 108 109 Gen Gas& El Co 5s 1932 J&J 82 86 ‘Indianapolis Water— 

Conv deb 7s Jan 15’'28 J&J15} 105 107 Geis GS 1980 ..cccess J&J| 99% ..--|| 1st & ref g 44s 1940 0pt_J&J| 91 — 

Conv deb 7s Feb 1929 _F&A| 105 107 Gold 6s 1929 __..--- M&S; 94 97 Ist lien & ref 5448 1953-.M&S 89 8934 

Conv deb 7s Mch 1930 _M&S/ 105 107 Inc 7s Oct 1 1934_._.. Apr) 91 nine tnherposough-Mestope) Co 

Conv deb 66 Dec 15 1932J&D| 10414] 105 ||\Geor Row & Ips—See Bos & Nor|St Ry Coll trust g 4448 1956__-A&kO sf 11 14 
Det United 44s 1932 opt_J&J| 90% 91 |\Georgia Light. Power & Rys— Guar Trust certif of de ---|f 5% 9 

Ist M & col tr 6s 1929___J&J er: 99 Ist lien sf g 5s 1941 opt_M&S 81 83 Stpdasst’d &16%subs_-if 7 — 

Det Ry ist 58 1924______ J&O 943% _...|| CentGaPow5s’38o0pt’13M&N 88 90 | Stpd as del of 16% sub_'f 2 sone 

Det Ft Wayne & Belle Isle— ||Geor a Ky & Elec 58 1932_J&J| 96% 97 | Stpd as to del on surren-| 

Ist g 58 Apr 11928__.__A&Ojn 96 _..-'|| Refg & impt g 58’49sf__J&J 884 89 34) der of 60% of bonds__-'/ yY% 1 

Det Mon & Tol Short Line R Atlanta Cons St 581939_.J&J| 9614) 9744 /|Interborough ie Transit— ie 

lst M g 5s Jan 1933___J& 84 88 Georgia Elec Lt 58 1930__J&J 96 _.--|| 1st & ref g 5s '66 op tax-exJ&J 66% 67% 
Det & Pontiac— Atlanta Northern Ry Co— OE eee 6644! 67% 
Cons g 4%s ’260p’11_J&D 95 —— lst goer 58s '54 op '90__J&J ae ----|| 6% notes 1932....-.--.-. A&O; 68%! 469 ; 
& uron Shore Line— | Georgia Railway & Power— Conv g 7% notes 1932__.M&S| 90%| 90% 
1st gold 5s 1950_____- ee 63 lst & ref sf 58 1954 on -A&O| 88% 89 |\Internat’l Railway (Buffalo)— 
Arbor & Jack-- Gen M 631947(1922Ser) AKO} =99 9914) Buff Ry ist conM 5sg’31.F&A 80)4, 82 
ist gold 5s 1926______ F&A 98 100 Gen M 7s 1941_._..--- M&N| 103% ___-|| Cross St Ry 1st 5s g'32._-M&N 80 82 

DY &AACon 681924__F&A| 99 ....||\Grand Kap Gr Hav & Musk R Buff Bell & Lan 5s 1927_J&D| 88 92 
Dominion Pow & nsmis’n— | Ist g 58 July 1 1926___-_- T&S 99 9914); Buff & Lock Ist g 5s 1938.J&J 63 67 

| > | eee 92 94 |Grand Rapids Ry— Buff & Niag Falls Elec Ry— 

DEB & B KR—=see Third Av|Ry 9132) M&N 98% 9914 lst M 5s gold 1935___-J&J 75 80 
Duluth-Superior Traction Co— Gt Falls Pow 1st 58'400p-_M&N| 9914; 100 Internat Ry ref 5s’°620p-M&N| 57 5714 
Duluth St Ry lstg5s’°30M&N/ 90 9114 \Great Lakes Power, Ltd— Interstate El Corp 68 1933_M&8; 874 89 

Gen M 5s 1930____-_- 81 83 lst M 68 1925-1944__._.M&N| 99 101 00 TE BOO nncue ese = ,* i ee 

Duquesne Light—See Phila Co Great North Pow 5s 1935..F&A| 9514! 97 |\Interstate Rys—Coll trust g 4s * 

Duquesne Trac—See Phila Co Great West Pow 5819460p-J&J| 94%) 96 1943 opt 1913___-_---- &A| 52 55 

Eastern Connecticut Pow Co— Conv deb 6s 1925_.---- M&N pe _..-|\lowa Ry & Lt (Cedar Rapids)— * 
lst M sf 5s 1948 Ser A__A&O 92 94 lst & ref 6s Mar 1949___M&S 98% 99 1st & ref 58s 1932 op '15 M&S 93 95 

Eastern Mass Street Ry Co— Conv 88 1936___.------ F&A! 1094! 109%|Ironwood & Bessemer Ry & Lt 
Serial ref 6s Jan 1925-1929___| 99 _...|| 1st & ref 73 1950 Ser B_.J&J| ____| 106%|| Istsfg5e’36opaft'’15 F&A) -_..|  -. 0. 
Ref M 4748 I itachi &J 62 63 |\Greenwich Tram Ist 5s ’31_J&J 70 75 ||\Jackson Consol Tr—See Mich Eec Ry 
Ref M 5s 1948__________ &J\f 67% #42469 ||Hackensack Wat 4s’520p’12J&J| 82 82% peceeen Oe 58g'37.A&O0| 93 96 
Ref 6s Jan 1948 SerC M&S15; 78 _---||Hagerstown & —_ Jackson (Miss) Public Service— 2 . 
Ref 6s Jan 1948 Ser D _A&O 78 woudl lst & ref 6s 1944______- 921% 93% Ist M 68 1934_.-.----- A&O 85 90 
Ref 6s Jan 1948 SerE _M&N| 78 ...-||Harrisburg L & P 58 1952_F&A; 95 96 lst mtge 7s 1934__-..-.----- 95 95 
Lynn & Bos Ist 56 g'24.J&D|)  ___- eae Jecksouv iia Gassf 5s’°42.J&D|) 74 76 

Extended to 1929__..._._. 94 98 Jacksonville Tr ist 5s ote 75 80 
Jacksonv El 5s’27 opt__M&N 80 85 

Jacksonv (Ill) Ry & L 58’31.J&J| 87 | --.. 

| — 

‘ This prica includes accrued interest. & Last sale. nm Nominal. /In London. Canadian price. s Sale price. 
















































































38 PUBLIC UTILITY BONDS [ Vox. 119. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
ee { 
Bonds [ Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. Ask. 
Ce 20W 4 Corp— \|\Ma altoba Power Co Ltd— || National Light, Heat & Power—| 
sotet lef 0348 aE Rag ae 97 99 | ists 731941 SerA___.M&Nr 98% 98% C Soll trust 73 1924SerC_.J&D) 100 mi 
Conv deb 7s 1933_- _MA&AN 97 99 |\Man’fra Wat (Pa) 58 1939- J&D 9714 AER ‘oll trust 73 1928 Ser B__J&J 101% 102% 
64% % notes Dec 1 19: 26._M&S 97% 99 | Marion (O) Water Co— | C ent Ind Ltg 5s 1927___M&N 94 | 97 
Jer City Hob & Pat—See Public|Service ‘Corp. || 1st mtge 6s 1943___-._---. 7a) 96 101 | CityG&E(Paris, Ill) 5s’ 35A&O 85 | 92 
Johnstown (Pa.) Traction | ||Market st Eley Pass a Phila R| Tran || Jerseyville [ll 53 1935_-.F&A| 90 | 95 
Ist & ref 5s July 1943- J&D) 63 67 Market St Ry (‘San Franc —s | Pana Gas & El 5s 1935 _.J&D 85 | 90 
Joplin& PittsRy Ist5s’30 opm&s| 30 | 40 || Istsf 7s 1940 serA ---- )-J 994) neaall Nat Pow & Linc 731972 __J&J 95 J 95% 
Kankakee(Il]I)G & E5s’30_M&S; 90 | 95 Maryl’d Fl Rysist gu 5s’ 3iARO 95 _...||Nebraska Powe r ist 53 49 4£D 94% 95% 
Kan City Gas Ist 63 1942__F&A| 100 101 lat & ref 6}48 1957 Ser AJ&J, 95 100 || Ist M 6s 1949_ caer 103 | 105 
Kan City Kaw Val & West Ry— Balt & Ann S L 58 1946_F&A) 60 65 || Deb 6s 2022- jon<nnewee ta 87 884% 
lst M 6s Aug 1924_____F&A 75 85 | Massachusetts Gas 443’ 29_J&J oes se |Nevada-C valif E loc 6s 1946_J&J 93% 95 
K C Long Dis Te! 5s 1925. _J&J| 9934) -|| Deb g 4%8 Dec 1931 -..J&S| 94%) _---|| Ist lien 63 1950 serB_..-A&O -.--| --... 
Kansas City Power & Light— i| 5% notes Apr 15 1927- -A&O 100 | 100% Nevada-Cal Pow 63 1927._A&O a a 
lst M 53 1952 Ser A___.M&S 93% 93% McGavock & Mt Vernon—See Nash Ry & vy | Newark Gas 6s Apr 1 1944.Q-J; 108 | 112 
Kansas City Kallways— || Memphis Power & Light Co— || Newark Cons Gas con 53'48J&D 96% 96% 
Ist M 5s July 71944._..J&J\f 57 | 58 || tet & ref 5. 1948 Ser A__J&J 924% 9314'| Newark Pass Ry —See Public Se rv Corp 
2d M 68 July 7 1944___.J&di\f 15% 17 || tet & ref 63 1948 ser B__J&J| 102 of |New Bedf & Onset 63 1928- IKI pala’ 55 
2d M 5s July 7 1944._..J&J\f 15 | 16'4||Mamphis St Ry cong 58 '45_J&J| 72% |New Brunswick (Can) Pow Co— ? 
Coll gold notes 78 May. 18. | Morldian Lt & Ry 5s °44- mes) 92 Bee ae ist M 58 1937____.....M&S 77% 79 
1921 sf 67 | 68 |\Metropolitan Edison Co— ie ‘Ie w Chester (Pa) Water Co— PSs 
Kansas Elec Power 66 1! sa7, a 96 | _..|| Ref & imp 8s (03a Ser A M&N 105 | -}] ist 58 Mar 1 1943__..-.. M&S 95 97 
63 1943. h D 96 97 || Ist & ref 63 1952 Ser B- .F&A| 100% 100 %4 New England Elec securities— 
Kansas Elec Util 58 1925 “A £0| ning TAM (3 6s) J&J} 90 9014)\__ Ist coll tr 5s Jan 3 1932__J&J3 n 50 | 60 
Kansas - & E 63 1952__..M&t 974 9774|\Metropolitan Power— New Eng Pow Ist 5s 1951__J&J 99% inated 
Deb 3 2022 Ser A____M&$} 87 8&9 ist 68 1953 ser A.-_---- &D;| 98 | 9914'|New Eng Tel & Tel 48 1930_J&J 944 aaa 
Kentuc ; Traction & Term’! | ||M *tropolitan RR—See Washley| & Elec 53 gold Oct 1 1932____-: A&O 99 % Bes 
lst & ref gu 53'5lopt’l4.F&A| 74% 754%) M+x#tSt Ry—See N Y Ry | ist591952SerlesA ___J&D, 100 100% 
Lerington Ry 1st 53 40J&T)) 86 , 88 ||Motropolitan West Si A “L’— |N 4 & Centrev ist 53¢’33_M4&5S Laem aes 
Kentucky Utilities Co— | Ist gold 4s 1938_- _.---F&A| SO76) 6 exes w Haven Wat 4143 1962_J&J 98 99 
ist lien 63 1949 Ser E___J&J ----| 96 || Sxten gold 4s1938_....J&J} 65 | 65% N \& Hud Riv Ry & Perry | 
Key System (San Fr-Oak Term) | Metican El L ist M g 5s” 35 J&Jr SS | cece ist gold 4s 1950 opt____M&S 64 | 66 
Ist m SE eee _._.| 9934||Mex Lt & Pow Ist 5s’33 sf_F&Alr 55 | ; N J Pow & Lt 5s 1936__.__F&A 92 | 92% 
2 "eee haee 76% 77 |\Mich Elec Ry 5s 1948_----J&J 39 | 41 ||New LondonG & E 5s’27_A&0 97 | oman 
men GO S006... cccconces ee age 87% Jack Cons Trac 58 1934- MAN/f ee cnn 2d mtge 5s 1929 _______A&O 97 | aint 
Key System Sec irities 6s nail 75 | 77%) Mi: gan Light 1st 53 1946- M&S) 94 | 96 | Consol & refg 5s 1933__ I&J 97 | core 
Key Tel ist g 58°35 op '08_J&s| 80 | -||Mi nt gan Nor Pow Ist 53°41J&J| 92% 94 ||New Milford Pow Ist 53°32.F&A, 99 | -... 
Kings CoE L& P ist §s9°37 A&C| 101 | 103 Middlesex Water Co (N J)— New Orleans Pub Service Co— - 
Purch money 6s g 1997 _A&o| 113% art ousol M 58 1950_- -F&A| ae ae Ist & ref 5s Ser A 1952__.A&0 86% 87 
Edison El If] Bkin 48'39_J&)| 89% __||Middle West U 63Jan1’25A&O! 10044) 100%) Gen M 4% 1935 -_____- J&J, 80% 80% 
Kings Co Elev Ry——See Bklyn Kap Tr | || 8% gold notes 1935....M&$| 105 106 || Ine6s Nov 1949SerA _-_-J&D 834 babe 
Kings Co Gas&If{l ist 53’40.A&0 er aoe 8% gold iotes 1940_..-J&D) pe 108 Series B__ JI&D are Pe 
Kings Co Ltg ist ref 58 '54_J&J) 824% 96 34 gold notes 1941_---.- 107 108 ||\New Orleans Ry ‘& Light Co—| ee 
Ist ref 6448 1954. _____-_- J&| 102 103 | | Mitek Etna « Sharps——See P hila Co | Canal & Claib Ist 63'46-_M&N; 105 109 
Kingsport Utilities 63°37 A&O| 84 | 87 ||\Milwaukee Coke & Gas Co— ‘ || NOCy RR—Geng 5s'43J&3° 934% = 94 
ist fs 1937 Series B_____ A&©| 90 | 92 iat M of 7448 1933___-_F& A 1014 10234)! N OCy & Lake 5s 1943.J&J 96 98 
Kinloch Lg Dist Tel 58’°29_J&J| 98% ai Milw El Ry & Lt 53 1926__F&A 99% || NO&Carrollcon 5s Feb’33J&J 96 96% 
Kinloch Teleph 63 1928___F&A| 102%| -. Ref & ext 4448 g '3lopt._J&J 93% 95 “I Edison El 1st 5s 1929__J&J 97% 98 
Knoxv Gas Ist 58'33 op’13_A&0Q)| 77 =| al Gen & refg 88 1951 opt._.J&D 93% 95 | N O Pow-House Co 58’'41.J&J 92 | a 
Knoxville Railway & Light— | || 1st & ref 5s 1961 Ser B_J&D 864 86% St Charles St Ist g 48’52_J&J 84 | 87 
Ref & ext 5s 1946 opt_._.J&D 8934 99% ist & ref 6s 1953 Ser C_M&S bs Be) 98\4' Newp News & Hamp Ry,G& E i. 
Knoxville Trac 5s 1938__ A&O) 94 bial Milw Light, Heat & Trac— | | ist & ref 5s 1944._._._._J&J | 2a ae x | 
Lackawanna & Wyo Val R ane ml 1} ist g 58 gu 1929 opt. _M&N 98% 99% Newp News&Old Pt Ry & El 
Coll trust 58 1951 tie & A 94 9614| Milwaukee G L Ist 4s '27- M&N) 97 | 97% Ist g 53 Nov 1 1938_.M&N 94 96 
Laclede G L ref 5s 1934_ “ALO, 96% 96% Milwaukee Northern Ry— ' Gen g 5s Mar 1 1941--M&S, igect ‘ehh 
Ist Mcoltr5%4s'53SerC F&A! 93%) 94% | Ist be Apr 1931_._--. A&O| 91 | 93 \New York Edison Co— | 
Lake Roiand Elev—See Un R e| |& Elec Mian Anoka & Cayuna R’ ge RR! | 1st lien & ref 6% 31941. Ako) 112 | 112% 
Lake Sh Elec ist con g 58'23 J&J|—---- iE O6, 1088. docecucid M&N| ----| ----||N Y Gas, Elec L 4 & PC ,o— 
Gen gold 5s Feb 1 1933. F&A ene- 55 Miaoneap G L 5s ‘Feb’ 30..M&Si_ -.--. new lst g 5s Dec 11948______J&D) 100 | 101 
Lor & Clev g 53'27 op'17_J&J|__---- ----| Mian Gen El 1st 5s 34 oP. J&D Pur mon coll tr481949__F&A|} 85 | 85% 
Sand Frem & So 5s 1936_J&J sone ---.| Minneap St Rys—See Twin City) Rapid Tran — Ed El lll, NY, cong 53°95J&J 100% a 
To! Frem & No 6%s8'25_J&J| __---- .-.| Minnesota Power & Light Co—} Central Un Gas 53g 1927_J&J 99% 99% 
Lake St Elev RR—See Chic & 0 akPKEl'ec Ry First & ref 63 1950___-_- M&N 994% 100 Equitable Gas 53 1932___M&S' 98 9834 
Laurentian Power 63 1936_J&J 7 96% 9674| Mississipp! Power & Light --_| New Amster Gas 5s 1948 J&J| 990 | 9034 
Laurentide Pow 58 1946___J&Jv 96% a a ist & ref 644s 1943 Ser A J&D) 93 95 NY&ER Gas Ist g 5344. Jed 95 96 
ia PowSec 6%notes’27F&A|} 100%) 101 err’ rp! Riv Pow 58’51_J&J| 96 96% Con 58 1945...._.- J 90 | 92 
Lehigh Nav Elec 68 1943_J&J| 104 | ----|| Sf gold deb 7s 1935. ..-_M&N, 102% _---|| NY&Westch Ltg 4s 2004- “Jes ee ck % 
Lehigh Valley Transit— Mississippi Valley Power— Deb g 53 1954 op guar J&J| 9234 9334 
Ist M g 58 Dec 19350pt_M&8| 94%) ---- ist 4 errs &N ----|| North Un Gas 5s1927_-.M&N; 9634 98 
lst M g 4s Dec 19350pt_M&8| 83 ---.| Missour! Edison El 5s °27__F&A) 99% -...|| Standard G L 5s 1930._M&N| 972 98% 
Cons g 48 1935__._.____- J&B) 78 _.._ | Mobile Elec 5s '46 op '10._M&N| N Y Municipal Ry — ae | 
Ref & impt g 53 1960.__J&D} 81 82 | Mobile Gasimp & ref 7s’51J&D, 9744) 100 lst mtge 5s 1966_______- 80% oe 
Leh Val L & P 5s 1943__A&O 92% aie Mob Lt & RR Ist g 58’°37_J&D;_ ---- ----||IN Y & Pa Telep & Tel ag 7 
Lexington Ave & Pay Fer—See, N Y Rys | Cons g 5s 1941___.__-- PE. case ----|| 1st gold 5s Feb 1 192 Co _- nace 
Lexington (K De Ry—See Ky Tr; |\& Term Monongahela St Ry—See Phila) Co oe hae 4s Nov 1929 -M&N, ae norm 
Lincoln Gas | 5s 1941_J&D ee cers ery Valley Traction—' N Y & Queens Elec Lt & Pow—! 
Lindell Ry—See United Rys (St Lo uls) ist M g 5319420pt1922 J&D, ---- ----||__ 1st cons g 5s Aug 11930-F&A, 99 99% 
Little Rock G & F 6s 1937.M&N 92 95 Monaongahela-West Pa P 8 Co—! NY &Queens Gas Ist 58'34_F&A 90 92 
Little Rock Ry & El 58'33_A&O 97 99 ist lien & ref 6s 1928___ F&A 97% 981 IN Y & Queens Co Ry 48°46.Ahk&OSf 5 cian 
Ref & ext F 68 1938_.._.A&O|}_ 9844 100 | Montpelier & Barre L & P Co— || Steinway Ry Ist 631922 J&Jf 25 30 
Lockport & Olcott Ry—See int/Trac (B uffalo) tet ref Se 1944......... A&Ob 6% 6% |New York Railways— 
Lockport L, H & P 5s 1938_J&J 91 94 Moxutana Power— Ist RE & ref 49°42 0p'16_J&J f 37 37% 
Long Isl Lighting 5s 1936_ — 97% 98% ist & refst 5s 43 0p '18_J&J 9744; 98 Guar Trust ctfs of deposit__'f 37 37 
lst ref 6s 1948.________ &J| 100% 101'%'|Montreal Lt, Ht & Power Co-- Agi g5sJan1942.. A&Of 2 25 
Lorain & Cley RR—See vace ShiElec Ry ist&coll tr g 444332 op’ 12J&J 94 95 ankers Trust ctfs of depos f 2 2% 
Los Angeles Gas & Elec Co | Gold 5s 1933 opt1913_._.A&O|r 97% ----'|| Bleeck St & FF Ist 4s’50_J&J; 46 48 
Ist & ref g 5s 1939 opt__ &S 97 Mo itreal Tramways— Bway&7th Av Cons 53'43J&D 69 70% 
Gen & ref g 78 1926SerA.M&S| 102% 102% ‘st & ref g 53 1941 7“ oe 9134! 92 Ctf dep stpd Dec ’23 int_ a 71 73 
Gen & ref g 78’31B&C_J&D, 103% 104%||Morningside Elec St ix — See Phila Co Bway Surf KK ist 55’24 J&J| 64 66 
Gen & ref 63 1942 Ser D M&S} 99 ..-. ||Mountain Home Telep CenCrosstown Ist 6s’22.M&N/ 63 oa 
Gen & ref 5343 1943___M&S| 94% 95 | es 9634 9734] Col& oth Av Ist 53'93._M&Sf 6 i7% 
Gen & ref 543'47SerEJ&D| 93% _...'|Mountain States Power sc Eighth Avcertind 6s’19 F&A f 70 99 
Gen & ref 6s 1942 Ser G M&S 99 | 99% tat & ref 589 1938_______- IJ&I 84 87144| LexAv&P Fy ist 5s3g’'93 M&S/ 39 42 
Los Ang G & E 5s 1934__J&J 98 | .---||Mt Wash St Ry—See Phila Co Second Av con 5s g’48 gu F&A f 34 | 1% 
Los Ang Pac Co—See Pac El Ry Muacte El L Ist 5s’320p’12_J&J wen ren Trust Co certifs of deposit _|/ 4 1% 
Los Angeles & Pasadena—See (Pac Elec Ry Muacte Hart & Ft Wayne Tr— | Receiver’scertificates1914_\f 43 45 
Los Angeles Ry Corp— | ist 58 g 1935 opt 1925___J&J dain ----| South Ferry ist 5s 1919. A&OSs 61 Seale 
ist & refsfg5s1940...J&D| 79% 80 ‘|!Muncie & Un City Tr Co—See| Un Tr of Ind Third Ave—See under ‘*T.’’ | 
Los Ang Ry 5s 1938.._.A&0O| 9244 94 |/Muaict hog (Al = Zh N Y)— 34th St Crosst Ist 53’°96-A&O, 55 58 
Los Angeles Sub Gas Corp— | ist 8 1952 Ser A__A&O|) 103 105 23d Street Ry 531962._.J&J, 55 58 
Ist lien coll trust 7s 1938.M&8S| 9744 100 -—\" al as & Elec, Roch— N Y & Richmond Gas Co— 
Louisville Gas & Elec Co— g 44s 19420p'12_A&0 sane _.-.|| lst ref M 68 1951 Ser A_-M&N +44 97 
Ist & ref 53 1952 Ser A_M&N| 91 91% Muate Service 5s 1942____.M&8S eee: coceh St Te Oe eiKcnneesed M&N 034 95% 
Louisville Home Telep. Muskegon Tr & Lg Ist 1931M4&S 76 80 aby 1: yenmntlteed 62A&O0, 92! 94 
Ist 5s ext 7% 1925__-._- J&J| 100% 101 [Muskogee Elec Tr 53 24, .M&N Cer meee cea J&I --e| iit 
Loulsv Ltg 5s’ 63 unstm _A&O| 97 | 99 Nomi le Railway & L |New York State Railways— 
i Ry con M 5s g’30___J&d 93 95 Cons g 5s 1953 opt 1 OS. Sk 92 934%! I1stcong4%s’620p’13. MEN) 6234) ° 
2d mige 4 4448 1940_____- && 70 72 Ref and ext gold 5s 1958_J&J 83 86 Ist con 614s 1962_____- M&N! 87% 88% 
Oh, F&A| 74% #£«®751%4)| NashvilleSt Ry 531925_.J&J| 99 100 |IN Y & Subur ben Gas——See West chester Light’ 
Loulsville Water—See under Lojuisville p. 50 McGavock & Mt Vernon— N Y Tel ist 443'39taxex.M&N) 96144 963 
Luzerne Co (Pa) Gas & Elec— | Summer St 1stM6s’26_J&J| 100 102 Deb 6s Feb 1949_______ F&A! 107%) 108 
ist ref&imp g5s’480p'13_A&O0 9536 96% 2d series 6s July 1937__J&J} 101 104 Ref M 63 Oct 1941____- A&O 105% 106% 
Gen & ref 7s 1947______ M& 102% 10334 Nashville Gas & Heating Co— N Y Westch & Bos Ry—See Steam RR s— 
Lykens Val L& P68 1945_M&S| 92 | 95 Ist M gold 5s 1937. M&N 92% 94 |\Niagara Falls Pow 5s 1932_J& 100 100% 
no & Bost RR—See Eastern|Mass St yy Nashville Water 4s 1928___J&J| Basis | 4.65% Ref & gen 6s Jan 1932__-A&O 104 105% 
acon Ry & L ist 5s'53__J&J| 83 6 ||Nassau El] RR—See Bklyn Rap|Tr lst&cons 6s Ser AA ’50_M&N; 10544 106 
Madison - co) Lt & Power— Nassau Lt & Pow Ist 5s’27 A& 9854 9914 |Niagara Lockport & Ont Pow— 
wn fe! 6_-.. ee &D) 91 -..-|| Nassau & Suff Ltg 5s 1945_F&A 80 90 Istsfg5s’54tax-exem_M&N| 102% 102% 
+Pow letSa 35guop-F&A| 98 99 | sf 63 1958 Series A__F&A!} 102 104 
ateqhetias El con 48 g’90_A&O| 60% 61 Conv 6%, notes 1926..__J&D} -.-.| -.-. 
2d g 4s 2013_-_.._._.__ J&D| 48%) 51 Norf & Ati Term—See Va Ry&P 
M Elec Go 7s 1942_._M&N 99 


3. mab 


Manila Sub Rys1st5s 1046. M&S 
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b Basis. 


J This price tncludesaccrued interest. 


& Last sale. » Nominal. 








r Canadian price. 





s Sale price. 
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Bonds. Bid. Ask. |; Bonds. Bid. | Ask, Bonds. | Bid, | Ask. 

Norf & Ports Tr—See Va Ry & P Peekskill Lt & RR 5s’30_.A&O} 90 ----||Portland(Me)RR 3s 1951 J&J, 60 64 

Norf Ry & Lt Ist 5s 1949. M&N 91 ..-.|,Peninsular Telephone Co— ‘Ist | rans 5s tah Man 80 83 
Norfolk St Ist g 5s 1944__.J&J} 95 96)4|| First Mtge 69 1943 ______! J&3} 101 1024!|Pordand Ry Lt & Power— 

North American Edison Co— Conv deb 64s 34 Ser A A&O ane 98 ist & ref sf 5s 1942 0p__F&A 5! 91 

Sfg6s Mar15’528erA.M&S15| 9454 9434) Penn Central Light & Power Co 1st & ref 6s 1947 Ser 8_._M4&N 9334 941% 

8 f g 644s 1948 Ser B_.M&S; 99% 9934) Ist & ref 553 1950______- A&O| 9714) 99 ist 1 & ref 7\43'46 Ser ALMKN| 10454 ead 
North Carolina Elec Power— | | Ist & ref 63 1953_____._J J&D} 1024) 102% Portl’d Ry ref 53'300p-M&N| 90 92 

ist 8 f g 5s Oct 40 op’16_A&O 86 «nue \Penn Public Serv 5s 1962_.F&A| 941% 95% City & Sub con 4s ’30_J&D 86 rr 

North Carolina Pub Serv Co— P | Ist & ref 6381929 J&D 99 99'4|| Port Gen Elec Ist 58 ’'35_J&J 98% 98% 
ist & ref 58 1934 opt_...A&O} 8534) 8774) Ist & ref 74s 1935 Ser B_J&J| 104 105 ||/Portland (Me) Water4s’27F&A/ 98 99 
Ist & ref 6s 1 944___- F&A! 92% 96%4|| Ist & ref 6s 1947 Ser C_.M&N 9914] 100%4)}|Porto Rico Rys, Ltd— 

Salish & Spencer 53'45._M&N|_ 78 81 || Conv deb 6148 1938____ M&S} 98 9944|| Ist g 5s Nov 119360p.M&Nir 80 a 
North Hud Co Ry—See Public | Service’ Corp Peaneaty ania Edison Co— Gen & ref 5s £ 1962_.._.MK&N ir 61% 64 
North Hudson Lt, H & P Col { 5s 1946 Ser A____A&O 91 93 Porto Rico Telep 68 1944__J&D, 91 94 

(Hoboken, N J) 5s 1938- A&O} 93 acest pe M 6s 1946_______.. M&N}| 100 102 Potomac El Pow 5s '29 op_J&D 97% a 
North Jer St Ry —See Pub Serv | Corp. Pennsylvania Elec Corp— Cons M g 5s 1936 guar__J&J| 97 98 
North Shore Electric C et | | Deb g 6s 1954_______ A&O 93 93% Deb gold 6s 1925 ...J&Jj 100 al 

Ist & ref g5s'400p'20__A&O) 96 97 ||Pennsy!vania Lig 5s 1940. _J&J| 97 98 Gen lien & ref 63 1953_._.A&O| 102% wakes 
North Shore Gas Co of Illinois— Peunsylvania-Ohlo Pow & Lt— Refunding 7s 1941____-_ A&O| 107 107% 

Ist gold 5s 1937 opt- _F&A A} os — Ist & ref sf 7%s 1940 M&N] 108 110 Power Secur col tr 6s '°49__J&D 88 91 
No Texas Gas 68 1925-32__A&0O| 90 98 || Ist & ref 514s '54 SerA__J&J aleetial 98 Incomes June 1949-____F&A/f 70 73 
North Calif Pow 5s 1932 2. _J&D!) ==-5 dang’) See OO. Gee. ce cee J&J —- 97 44|| Prov. Secur.—see Steam RR’s. 

R &conssf5s’480p'15_J&D| 97% Mii 8% s. f. notes 1000... &N; 105 107 Public Service Co of Colorado— 

North Ind Gas & El 6s’'52M&N; 98 | 99 | 6% notes 1926_._____.- JED) 100%) 102 Conv sf deb 73 1933__..A&O; 95 98% 
Ist ref 58 1929_______. A&O!; 9644 97)4)|  Penn-Ohio Edison 6¥4s'275&J} 982) 100 || Public Service Co of Nor Til— 

Northern N Y Utilities, Inc— | oe Young Sh Ry & L 5s '31 J&J 95 98 lst & ref g 5319560p’'21_A&O0 88% 89% 
lst M & ref 5s 1963____- J&J 89% 91 'Pennsylv rania Power & Light — Pub'ie Service Corp of N J— 

Ist lien & ref 78 1946 A_M&N; 105 | ----|) ist & ref 7s Ser A 1951. _FA&A ‘= 4} 10614|| Trust certs 6% perpet..M&N 96 98 

1st lien & ref 6s 1947 BLM&N 99 | 101 || Ist & ref 53 1952 Ser B_A&O 92\4!| Geng 5s Oct 1 1959 op__A&O 9434 95 

lst | & ref 6s 1943 C__.M&N 98 | 100 || Ist & ref 653 1953 Ser C_ M&S 10234 103 Bec 7a 1941 ...-J&D) 10714 107% 

Watertown L & P 5s 1959. J&J, 95 | 97 || Pennsylvania Util 6% notes ’26 99\%| 100% Camden Sub Ist 5s 1946_J&J ye nga 
Northern Ohio Trac & Light— | |Penn Wat & Powsf 5s'40__J&J 99 99°4|| Cons Trac Ist 5s 1933. J&D 74 | 76 

Ist consol gold 5s 1933___J&J ----| ----|} lst ref 544s 1953 ser A-A&O 984 994 Eliz Plainf & Cent Jer Ry— 

Ist consol gold 43 1933___J&J ----' ..--||?ensacoia E] Co lst 58'31_F&A| 77 2 ist g 53 Dec 11950.._.J&D} 60 ne 

Ist lien & ref 5s 1956__.__F&A 7614 78 People’s G L & Coke, Chicago— Elizabeth & Trent 58°62 Ak&O, 75 80 

 § . Seer earn J&D) 98_ 99 || Iistcons g 63 1943_______ A&O| 107 108 J © Hob & Pat 4s 1949_M&N) 52 54 

Gen & ref 6s 1947 Ser A_M&S 90% 9114|| Refund‘ng gold 53 1947_.M&S; 93 Boras Newark Pass con 58 '°30__J&J) 2 84 
North Ont L& P 6s Apr'31J&J, 93 | 94%) ChicGL&C Ist 5s 1937_J&J 97% eal Newark Term Ry 58'55 J&D) 91% 93% 
Northern States Power Co— | i Conusum Gas Ist g 5s °36_J&D 98 ve N Hud Co Ry cons 58 28_J&J 87 nwee 

ist & ref 5s 1941_____-- A&O, 93% 9334|| Ind NatG&O g 5s’36 gu_M&N 84) aoxaie 2d 5s ext at 6%to’26M&N_ 100 hides 

ist & ref 63 1941 Ser B__A&O 102% 103 | Mutual Fuel Gas g5s’47.M&N 93 31% 9434) Nor Jer St Ry 4s 1948. MEN; 66 68 

Conv 6148 1933__.....M&N 101% 10134] Paople’s Trac—See Phiia R T || Or & Pass Val ist 58'38-J&D! 50 ame 

Ist lien 63 1948 Ser A__M&N 100 | 100%) 1 > 40Tla Bloom & C hamp Trac— | Paterson Ry—C on6sg’ 31ND, 80 aah 
Nor States Pow of Wis—See Wis-Minn L & P ist gold guar 53 1936_ ._.._M&N 88 i oo 2d 68’14 ext 5%to'44AkO 60 Sen 
Northern Texas Electric Co— Psorla Ry 5s 1926____.___ F&A 97% eaten Riverside Trac 5s 1960_J&D, 70 pant 

Coll trsf g 5s 1940 opt- _J&J| 82 | 84 5s 1925 re F&A sini i he So Jersey Gas El & Trac— 

Northern Texas Traction Co— | Peoria W W Co pr 1 53’48_M&N 85 90 Guar g 5s Mch 1 1953 M&S 93 nem 
Ist g 58 1933 opt 1913_.-J&J)| 9344 95 || Ist con 43 1948._______ MEN} 60 .-..||Public Service Elec Pow Co— 

Nor Wetsch Ltg 5s 1955.___.J&D ----| ----]} Ist con Se 1948_.....- M&N 75 80 || ist Msf 6s 1948. -A&O 101% 101% 

Northwestern Bell Telephone— | pre @e SOGR. . oc ctecee M&N 35 _..-|,Public Utilities Evansville- | 
lst M 7s 1941 Series A__F&A| 108% 109 Petersburg Gas 53 1931_._A&0 80 aconll . 6b &t O65 Ge Bieescnnods I&I 96% 97% 

Northwestern Electric Co— Patladelphia Company— \Puget Sound Power Co— | 
Ist gold 68 1935______- M&N; ..--| -..-|| lat coll trust g 5s 1949._M&S| 100 102 || Ist g gu 53 1933 opt_- ;J&D 98 100 

Northwestern Elevated (Chic)—} { Cons M coll trg 5s '51_ _M&N 92 93 Puget Sound Power & Light— 
1st mtge 53 1941 opt___._M&S 78% 79 || Ist ref&col tr 63°44 Ser A F&A] 10234] 10274| Ist & ref 514s 1949____- oo a 96% 
Union E! (Loop) 58g'45_A&kO 75% 76% Conv deb 54s 1938____M&S 9314 9334 | Puget Sound Electric Ry— | 

Northwest Gas L & Coke (Chic) | Alleg Belle & Per 58'35._A&O 82 85 {I lst consol g 53°32 op. F&A 83 86 
Cons g 5s Dec 1 1928__.Q-M ooen a Ardmore Street 5s 1958 _A&O 63 68 || Tacoma Ry&P 53’29-A&0; 93% 95 
Cicero Gas gen&ref 53'32_J&J|  -.--; --.-|| Centra) Trac Ist 5s 1929_J&J 80 85 Quebec Power Co— 

Northw Teleg—See West Un Te leg Citizens’ Trac Ist 53’27_A&O 87 94 |; Ist msf 63 1953 Ser A A&O 96 uae 

Norwich(Ct)Gas & Eg 5s’27J&J 98 | ee Duquesne Light 6s 1949_J&J| 105%] 105% \Qagbeo Ry LH & Pow— 

Nova Scotia!Tr & Pow 5s 1946 77 81 Duquesne Trac Ist 5s'30_J&J 84 86 Cons g 5s 1939 opt -,--J&Dr 855% 86% 

Ogden Gas 5s 1945______- MEN 9034 92 || Fed St & P V 5s May 1'42.J&J 80 84 lassen or Gas & El 58’52.J&J); 95 | 96} 

Ohio & Nor Gas 7s 1925_M&N; 100 | 100% Ft Pitt Trac Ist 5s 1935_J&D 75 80 ‘| "27 3: | sees M&S 100% 102} 

Ohio Pow Ist 78 1951 Ser A_J&J| 106 | 107 Milly Et & Sh 531923.._M&N| 75 83 Quincy (Ill) Gas Elec & Heat— 

Ist & ref 5s 1952 Ser B__J&J 88% 8914! Monong St Ry 58g 1928_J&D 82 85 ! lst consg 5s 19350p’10_M&S; ___- aoc 

ist & ref 6s 1953_..__-- M&S; 100 ! 101 | Wilk& EPit 1st g 58°29 M&S 80 84 || Quincy G & E 5s81929..M&S 97 99 

Deb g 6s 2024___._..._- JED} -.--| 91 || Morn'side ElSt Ry 53-33_A&0 83 85 | Quincy (Ill) a, 5s 1932._F&A 85 main 
Ohio Public Service Co— | Mount Washington St Ry— Racine (Wis) Water 58'31.M&N 93 utente 

lst M & ref 7s'46SerAA&O} 10614 107 ist & coll tr gu 5s 1933. A&O 83 85 Railway & Light Sec 5s var__-_- 90 ibie 

ist & ref 78°47 Ser B__F&A| 10234 102%%/| Pitts Alleg & M gen 5s’30A4O0 81 86 Rap Tr St Ry—See Pub Ser Cor 

Ohio River Edison Co— wre & Bir Tr 58g 1929_.M&N 80 85 Reading Trac 63 1933_-__-- J&J| 99 101 
ist ms f 6s 1948______- J&J 96 | 97 68K & A Trac 6s 1931_M&S 88 92 Read& Wom—Ist 58g’25J&J5) 95 97% 

Ohio Service ist 63 1937__.M&N 96% 984 Brownsv Ave 5s 1926_F&A 78 80 Red Wing G L&P—See Wis-Min'n. L. &,P. 

Ohio State Telephone— W Liberty Ist g 5s’°30_J&J 73 76 Rhode Isld Sub 48 '50____- S&I ey: es 
Cons & ref sf 4s-5s 1944_J&J 96 9736 Pitts & Charleroi 5s’32_M&N 73 76 Richmond (8S I) Lt &€ RR— 

Ohio Water 6s June 1933__-.--- 97 100 Pittsb Rys 5s 1953____- A&O 71 74 ist coll tr g 48 1952___-__ J&J| 73% 76 

Oklahoma Gas & Electric— Pitts Trac Ist 53 1927__A&O| 87 94 Rio de Janeiro Tram L & P— 

Ist M g 5s’290paft’14-_A&O;) 96 nies SoTracist&coll tr g 5s’ 50A £0) 63 66 | eee J&J; 85% 86% 

1st & ref 7%s 1941___-_- F&A! 102% 104% 2d Ave Tr Ist 5s 1934___J&D 70 73 Riverside Trac—See Pub Serv C orp 

et |) ee F&A 9944 100% Gold 5s July 1933_____J&J 83 87 ||Roanoke G L 5s 1927___._.A&O 98% maui 

lst & ref 65s 1941____-_-- F&A hep pen 93% United Trac 5s 1997 ctfs_J&J 58 61 Roanoke Ry & El 5s 1953_F&A 91% panei 

Oklahoma Genera! Power Co— West End Trac con 5s'38_J&J 76 81 Roanoke Tr & Lt 5s 1958_ F&A te dala ioe 
lst M 6s 1952 Series A__A&O| 89 92 |\Phila Elect ist 5s 1966_...A&O;, 100%} 101 Roanoke W W ist 63 1936.J&J| 93 ania 

Oklahoma Ry Iistref 5s’ 41.J5&J 55 60 Ot DL 0 BONG. onccncce A&O| 82 ieee Gee & G6 F0Gb .2c.cdes< M&S 80 85 

Omaha & Council Bluffs StRy— ist 1 & ref 6s 1941_.____ J&D;) 10644) 106%%)| Rochester Gas & Elec Corp— 
lst consol g 58 1928___-_-- &J 82 8314) tet & ref 5s 1947____- J&D) 10234 103%4|| Gen m 7s 1946 Ser B M&S; 108 109 

Omaha & Coun Bluffs Ry & Br Ist 1 & ref 54%s 1953__._.M&N, 102%] 103% Gen m 54s 1948 Ser C_M&S_ 99 100 
1st cons g 5s Jan 11928_.J&J} 82 84 |\Phila & Coen St a; | Roch Ry & Lt 5s ’54 opt_..J&J| 9614) 97% 

Ontariu Pow 5s ’43 op to’ 13F&A 98 9814 Be i a ew 7 | er oda , fee ae aeal aed as 

Ontario Transmission Co, Ltd— : Phi edelphis | Rapid Transit— Roch Ry ren y 58g 1930_A&0} 94 96 
Ist gu g 58°45 op bef’ 16_M&N 96% 97 ‘oll tr g 5s 1957 opt sf_ -F&A| 87% 88% O68 G66 1088 ..020<0ce-s J&D) 86 88 

Orange & Passaic Val Ry—See Pub Serv, Corp. 3 f guar 5s "62 opt '17- -_M&S~— 882 87 Rochester & aes RR— 

Oregon Elec Ry 58 ’33 opt_M&N 60 62 Gq tr 54s '24 '33 (s-a)_F&A 100% 101 lst M conv 5s 1957_._.M&N 57 59 

Ottawa Elec Ist g581933_.J&D} —__--} —-- Darby ‘othe & ‘ie St Ry ' Roch Telep gen 5s 1933-__.A&O 96 98 

Pacific Coast Pow 58 1940_M&S; 97% 98 +4) ist 4 bt u_J&J 83%, 85% Ist & ref 63 1946_____.- A&O 103 103% 

Pacific Elec Ry g 53 1942_.J&J| 85 8614'| Market street Bley” ass R | Rockford (Ill) Electric Co— | 
Los Angeles Pacific Co— Ist g gu 48 1955__._.M& 85% 86%!|| ist &refsf5s'390p'l4_M&S 963% 97% 

Ist ref g 48 1950 opt’ 15_ rye 75\% 76 pion Traction— Rome (Ga) Ry & L 5s '46_A&O eacak. «Ania 
L A-Pac RR con 5s’31- 90% akica Elec & Peo 4strectfs’45A&40}) 64 65 Rumford Falls Pow 48 1945A&O,_ 83 87 
LA Pa RR Cal 50°43. MA8| 80%z| i People’s Traction Co— Gen M 44s Dec 1929.J&D, 92 | 95 

Los Ang & Pas 5s g 1928 J&3| 901% che P P Ry trctfs 48°43 F&A 72 73 Rutland Ry P ist5s'46 M&S) 74 76 

Pasadena & Mt L 4s’50.J&D, 82 85 W Phil Pass 2d 5s’26_M&N 97 .--.||Sacramento Elec Gas & 7" 

Pacific Gas & EF] ref 5s '42- _J&S| 93% 93%), ‘Pat: adelphia Suburban Gas & K] Cons 5s Nov 1 1927 -. . AN) 99% wane 
Ist & ref 7s 1940SerA_J&D} ____| 108%%|| Ist M & ref g 5s’60 op’15_ eA 94 96 '\Sacramento Gas 6s ’24-40_A&0 4 peigiine 
lat & ref M 681941 Ser BJ&D) 103 enn: TOO Be ee WOee: sneceus &D; 100 101 St Charles St RR—See N Or Ry'& L 
lst & ref 54s 1952 SerC_J&D 97% -..-.-||_ Ist consol 68 1943_____-. Jap 100%; 101 St Clair County (Ill) Gas & El— ‘ 

Pacific Gas & Elec (Arizona)— P dla & W Ches Tr 4s '54__J&J 75 _.--|| 1st cons guar 5s 1959-__M&S/; 86% 88 
lst M 6s Jan 1931____.. J&J aaa ....||Ph'la & West Ry 5s 1960. -J&ed 990 93 | St Joseph Gas—\st 5s 1937_J&J ee po 

Pacific Gas Imp 4s Sept’30.Q-M| 95%] 96 ||Pine Bluff Co 5s 1942____. J& 87 89 ||/St Joseph Ry, Lt, Heat & Pow— 

Pacific Light & Po ver Corp— lst 65 1942 _______ -J&J| 97 98 lst g 5s Nov 1 '1937....M&N| 83 conned 
ist & refsfg 5s 1951 op_M&S wai 9914! Pitts Alleg & Man—SeePhila Co iSt Louls RR—See Un myer L) 

Pac L & P Co Ist 5s '42__J&J cant 994 Pi ts & Birm Tr—See Phiia Co St Louls Springf & Peorla RR— 

Guaranteed___._.______- ie __ | Piste & Charleroi—See Phila Co lst & re’ g g 53°39 op JI&D) 83 85 

Pacific Pow & L 1st 5s’30_F&A| 97 9714 P McK&Con—See W Penn Rys St Louls & Springf 5s °3 Py J&D) 96 — 
Ist lien & gen M 8s 1930_F&A aes _...|\Pitts Trac—See Phila —— St L & Sub Ry—See Un Rys (St, L) 

Pacific Teleph & Telegraph— || Pittsb ap ig Phila St L Tran—See Un Rys (St L) 

Ist&coltrsf g 5s 1937__J&J 2 98% 99% Pouatiac Light Ist 58 1027. J&J 98 99 St Maurice Power Ltd— 

Ref M 5s 1952 Ser A___M&N 93% + tags P +tland (Me) El 5s’260ptF&A| 98 99 Ist m 64s 1953_.-.--- F&Alr -..-. — 
Parr Shoals Pow 5s 1952..A&Q)_ 88 Portland (Ore) El Power Co— | 
Pasadena & Mt Lowe—See Pac |Elec Rly. | Ist L & ref 6s 1947 Ser B MEN aaa ince 
Paterson Ry—sSee Pub Ser Corp Portland (Ore) Gas & Coke— \| 
Pategon & Passaic Gas & Elec ist & ref g 58 » ag opt '20_J&J 93 | 

Consol gold 58 1949_...M&S| 96% ----|| Ist gen 7s 1940_...___-_- J&I <a nar mal 
Pawtucket Gas 4s 1932_..M&N 894 _---|| Portland Gas Ist 5s 1951 F&A eee ann 

| | ae 





6 Basis. / This nrice includes accrued interest. & Last gale. In London. » Nominal. r Canadian price. « Sale price. 












































































































































































































































































































































































































































































































40 PUBLIC UTILITY BONDS (Vor. 119. 
NOTICE.—AIl bond prices are {and In‘erest” e:cep: where mark>d “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds j Bid. | Ask. | Bonds. | Bid. | Ask. 

St Paul City Ry—See Twin City|R T Springfield (O) Lt, Ht & Pow— Tnited Elec Rys (Providence)— 

St Paul Gas Light— ’ ist sf g Se 1929.......-- F&A 98 100 | Prior lien M 4s Jan 1946 Ser B 66 69 
Gen gold 5s 1944__._._.M&5 95% 96 Gen & ref 5s 1933___.--- A&O 96 974%| Genref M 5s Jan 1951 Ser A- 64 68 
Gen & ref 5148 1954 ser BJ&D| _--.-| 97 Springfield & N E Tr— Gen ref M 4s Jan 1951 SerB_| 53 56 

Salisbury & Spencer—See No Car Pub Sie v 3 SS See J&D 83 .---|| Onited Electric Securities Co— g 

Salmon Riv Powgu5s’520pF&A} 98 99 |iSpringfield (Mo) Ry & Lt Co— Coll tr g 5s 1933 to 1943_F&A 9344; 96% 

Salt Lake Term 6s 1935_.__J&D 93 or Ist sf g 5s 1926 opt____M&N 98 99 Onited Fuel Gas 6s 1936__J&J 97% 98% 

San Antonio G & E 5s’49_M&S 9114 93 14||Springfield(O) Ry ist 58°35 M&S iia apenas 7s Aug 15 1931____F&A15 aaoel eso 

San Antonio Public Service— Ist M 5s 1924-1935____.M&S jwue ----|| Onited G & E Corp 68 '45_A&0 93 | 95 
1st ref 6s 1952 Series A__J&J 97 | 9714|\Standard Gas & Elec of Dela— _ || Onited Gas & El(SF)5s’32__J&J 9914 100 

San Antonio Water Supply— Conv deb 6%s 1933_._._._.M&S 98% 98% |United Illum Co New Haven— | 
ist & refsf5s'330p'13_F&A| 97 | 97%4'| 6% g notes 1935_.._._- A&O}| 90 93 ist 4s Feb 1 1940______- F&A; 91 | 93 

San Diego Consol Gas & Elec— 6568 1054 .... ---c-- oe noe 95 97 |\United Light & Power Co— : 

[st g 5s 1939 opt 1914__M4&S 96 | 97%4)|Staten Island Edison Corp— eb g 6448 1974___-_-- M&N 9414 95 

1st & ref 63 1939 ser A__M&S| 98 | --.-..|| Ref & impt 6}48’53 SerA J&J| 103 105 ||Onited Lt & Rysist5s’32.\J&D, 92 93 

Ist & ref 5s 1947____-- M&S; 87 | .. Steinway Ry—See N Y & QueensiCo, Ry Cony deb 926......M&N/ 10014 101% 
Sand Frem & So Ry—See Lake | Sh El Ry Suburban Gas Co of Phila— lst 1 & cons M 6s ’52serAA&0O 95 96 
San Fran G&E 448 1933_M4&N . ..--|| Istsfg5sApr1'520p’07_-A&O — _.__||\Onited Power & Tran— 

NS EOS 93 95 | Superior Water Light & Power— | Del Co & Phi tr ctfs 48°49 J&J 40 coe 
San Joaquin Lt & Pow Corp— | st 4s May 1931-_.-...--. M&N 90 91 || United Rys tr ctis 4s °49_J&J 69 62 

ist&ref g 63°50 Ser Aop-F&A, 102 weal, MEI Ecamsmnioonianes ----| ----||United Pub Util 63 1943..-J&J| --.-'  ---. 

I | 994 _...| Syracuse Gas g 58 1946____J&J eeu ----||Unit Rys & Elec (Baltimore)— 
|. epee oeee 99%4 100 !Syracuse Lake Shore & North— ist consol g 4s 1949_..__M&8 1 71% 

Unif & ref 7s 1951_.__-_- M&S, 104% | lst M gs ’47 opt °17__M&N 57 59 lst con M | eee M&S 95% 97% 

Unif & ref 6s 1952 ser B_M&S 994 ..-| Syracuse Light’g 5s g 1951_J&D 97 98%4!|| Incomes g 4s 1949 op '29J&D 51% 52 

Unif & ref 6s May 1’54EM&S ---- 99)4|)Syrac L & P coll tr 58 1954.J&J| 104% wana Inc funding g 58 1936..J&D)| 72 72% 

San Joaquin Light & Power— Syrac Rap Tr Ist g 53 1946_M&S 84 851% 6% gold notes 1927___-- F& 9634 We no 

Ist 58 19450paft’10_.J&D) 97 | 2d mtge g 5s 1930_.---- J&J 83% ..--|| Balt Sparrows Pt & Ches— 

Santiago (Cuba) Elec L & Tr— | Tacoma RY & P—See Puget Sou nd Elec lst g gu 44s 1953_._F&A ----| 89% 
Ist g 63 1959 opt 1919___J&J 80 85 | Tacoma Wat Sup Ist 5s’25_J&J pan tk ana Balt TracCo Ist M 5s'29-M&N —— 98 
Sao Paulo Tram, L & P, Ltd— Tampa Electric Co— No Balt Div 1st 5s’42_J&D 97% BP 

Ist g 5s June 11929... J&Dr 57'4 91 || 1st Mg 5s 1933 8 f op._.J&D 95 ----|| Cent Rycon M g5s1932_M&N anes 98% 
Savannah Elec & Power Co— | | \Tampa Gas 531937 0pt-..M&N = ___- ----] Ext & imp 58 1932_.-_M&S|; 9714 ---- 

Ist & ref74481942SerA.A&O 104 105 4) Tennessee Electric Power— Lake Ro El Ist 58°42 M&S} 97! owas 

Savannah Elec Co 5sg’52J&J| 83 _..|| 1st & ref 63 1947 Ser A__.J&D 97% 98 ||United Railways of Havana— . 
Segre (Pa.) Elec 5s 1947... A&O 8314 -| Tenn Pow gu 5s 1962 opt-_M&N 89 owen | Eq 7s Feb 15 '36_.F&A 15) 106% 107 
Schenectady Railway Co— Tenn Water ist 5s 1946__M& aicetar ----|/Unit Rys (Phila) —See Unit P&T 

Ist M 58 19460pt1919_._M&S = 55 62 |Terre Haute Indianap & East— Uuited Rys of St Louls— 

Schuylk Trac—I1st 581943_A&0,_—---- --|| lst & refsfg5s’45 0pt_-A&O/ 58 61 6% receivers ctfs 1926..AkO|} 10914 101% 

Scranton Elec 5s'370pt’12J&J; 98 99 |, Terre Haute Trac & Light— — Gen g 4s July 1 1934___J&J 65% 70 
8% gold bonds Jan '31 A&O - ---|| 1st con M g 5s 1944___.M&N 83 86 Compt HUD & M Ter 68°13 

Scranton Ry—Ist 5s Nov’32J&J 75 75 Terre Haute Fl 58 1929__J&J 94 nae Ext at 5% to 1923_.__J&J//f 101 ceed 
Scran Trac lst 6s g'32._.M&N 8514 85 | Terre Haute W W Corp— " gt L & Sub Ist 58g 1921_F&A 

Scran & Wilkes-Barre Tr Corp—| lst M 63 1949 SerA__.-.J&D|  ____| ----| Ext at 8% to 1923_____- f 101 se 
Coll trust 6s 1934__.__- A&O} 90 9? |\Texarkana G & E 58 1930_.J&J| 92% eunel Geng 53Apr11923guA&Olf 6814 69% 
ist & ref 56 1952_...... F&A 74 76 |,Tex Elec Ry deb 6s 1942___J&J 86 88 St Louis Trans Co 5s ’24_-A&O 55 57% 

Seattle Elec ist g 5s’300p_F&A| 99 30: 8 te @ er TOG. nc5cce I&S 79 81 ||United Rys Investment Co— 

Con & refg sf 581929_...F&A} 95!2| 99}4||_ Tex Trac 1st 58 '37 opt--J&J| 89 92 Ist liencolltrsfg5s'26M&M| 974% 97% 

° Seattle-Everett Traction— Texas Pow & Lt Ist 58'°37_J&D| 94 95 eit cae aaa eee 97% 97% 
1st M g 58 1939 0p 1914-M&S; 85!¢ 89}4|| Deb g 66 2022 Ser A_.-_- 87 88 |l\United Traction (Albany)— 

Seattle Lig ist 58’°440p'10.M&S; 93 | ---.|'Texas Public Service 68’33_J&J| 94 97 Con g 44s 2004__-.--_- J& 44 | 47 
Ref g 58 1949 opt 1914.-_A&O; 83 | 86 |, Toird Avenue Ry (N Y)— Albany Ry con M 5s g’30 J&J 72 ane 
Gen Mtge 7s 1929_____- J&J} 97'2 109 lst ref g 4s 1960 op aft 14 J&J 57 57% Gen @ Gs 1067.....+- J&D} 60 70 

Second Ave—See N Y Rys | Adjinc g 5s Jan 19600p_A&Olf 48 48%) Troy C Wy Ry 5s g 1942_A&0 53 59 

Second Ave Trac—See PhilaCo Third Av RR 1st 5s g’°37_J&J 9334 96 |\Unit Tr (Pittsb)—See Phila Co. 

Seneca Pow Corp 68 1946._M&S ease sae Dry Dock E Bwa Batter United Util 1st 63°43 op ’18 J&J ane! peee 

Shawinigan Water & Power— | | Ist 5s gold 1932____-_- J& 76 85 llU S Pub Serv Ist 63 ’27___F&A| 100 see 
Ist con sf 5s 1934__...._.J&J| 99) 100%) New ref m Ser C income- _- 5 10 ||US Telephone Ist 7s 1921 ext to 
Ist ref 5448 Jan 1 1950_.J&D| 10114 101%|| 424 8t M & St N Ist 63 1910 se cect tetera 104% 105% 
igs ret Ge 19060.......---- J&J} 104% 105%) Ext at 5% to 1940_..M&S/ 66 ----||Urbana & Cham Ry G & E— 

Sheboygan Elec—See East Wis] Elec © o Sou Boulev g 5s 1945.__J&J 50 ee ye ee eee 88 aan 

Shrevep Rys—Ist 5s '24-"44J&J ----|  ----|} Union Ry ist 58g 1942__F&A 73% 75\4||Utah Gas & Coke Ist 58 '36 J&J 80 82 

Sierra & San Francisco Power— Bees Westchester El ist 5sg’43J&J| 68 .---||Utah Lt & P cons g 48 °30_J&J| 91 94 
Ist g 58 1949 opt______- &A! 87% 88'%4'| Yonkers Ry Ist 5s 1946_A&O| 65 70 Je 2 ° Seeetoeete J&J iene oie 
2d M 6s 1949 Ser A____- J&J} ---- .---||Thirty-fourth St Crosstown—Siee N Y |Rys Utah Light & Traction— | 
2d M 5s 1949 Ser B____- JAI 65 | 71 |\Toledo Bow! Green & Southern lst & ref 88 1944SerA_.A&O| 87% 87% 

Somerset Un & Middlesex Ltg— _ Se eee M&N Tr ----||Utah P & L ist 58 1944.._F&A} 92 93% 
Mtge g 4s Dec 1 1943__.J&D 77 | ~~ _...|| Toledo Edison 1st 78 1941-_M&S| 10814] 108%|| Deb 68 May 1, 2022__.M4N 87 88 

So Bend & Mishawaka Gas— Ist m 58 1947__-.-.---. M&S a ated lat | & gen 6s 1944___.F&A sae —— 
Cons g 58 1926 opt 1908__J&J); _--- ---|| fol Frem & Nor St Ry—See Lak/e Sh El|Ry Utica El & P ist 58 1950_.J&J| 97% ---. 

So Car Gas & El 68 '42._M&S15 78 $1 folG E&H con Ist g 5s’35-A&O| 9g 97 '4'lUtica Gas&Elref&ext 5s’57J&J| 97 97% 
Conv 68 Dec. 15'32 J&D 15} 62 | 64 |\Tol & Indiana ist 5s 1931.J&J} _...| -.-.|| Gen M 78 '25 SerA_.M&S| _.--| -.-- 

South Cov & Cin St Ry-See Cin}, New & Cov,Ry \Toledo Trac. Light & Power— Utica & Mohawk Valley Ry— 

South Ferry—See N Y Rys | i; 6% notes 1925.._.---- F&A} 100% ---08 BR Oe BB licaccese M&S! 65 70 

South Jer G E & T—See Pub Ser} Corp Tol & West Ry Ist g 5s’26_J&Jif ____| ---|| Utica Belt L 1st g 5s .39 M&N 85 90 

So Side El eS 19240p'10_J&J}; 99%! 100 | op er ...| ---.-||!Valley Counties Pow 5s'30M&N; 99% ---- 

Southern Bell Telep & Teleg— a |Topeka Edison 5s Sept ’30_J&J| 9314) 94'4'|\Vermont Hydro-Elec Corp— 

Ist 8f g 58 1941 opt 1916_J&J 97% 99 ||\Topeka Ry 5s 1930 op 1915_J&J 91 | 93 ft 8. A 97 99 
Sou B'vard—See Third Ave Ry Topeka Ry & L Ist5s 1933_F&A 88 | -..--||Vermont Pow & Ltg 5s'27-M&S} 95 99 
Southern California Edison— Trenton G & El g 5s 1949__M& 95% ----||}Vicksburg L & Tr Ist 5s’32_J&J 831% 85% 

Gen cS Nov 1939 opt__J&J 98_ ----||Trenton St Ry con g 5s ’38_J&J SO | coco BORE OP SiiBedéaecncca J&JI 94 eit 

Gen & ref g 683 1944_.__.F&A| 101%} 10214 Trenton Pass 6s Sept 30'31 A&C 60 | -.-.|| Debenture 63 1930_--_- M&S} _.--| 90 

Refund 6s 1943_____.__ A&O ~--- 994||\Tii-City Ry & Light— | Virginian Pow ist 53 1942_J&D) 86 87 

Gen & ref 58 1944_____ F&A] 93% 93'4'|_ ist & ref g 5s 1930 opt.__J&. 94 96 7% gold notes 1924_._.M&S} 99% — 
Southern Cal Gas 681950-M&N| 9916 ..-|, froy City Ry—See Un Tr (Alb Virginie Ry & Power— 

ist & ref 681958 serC..J&D} 97% __.|| Troy Gas 2d 69’23 ext to’33.F&A| 102 103 lst & cal @ 5s 1934___-_- J&J} 92 921% 
Southern Calif Telephone— ; | Consol 58 1939........M&B| 98 100 Norf & Atl Term 58 '29 M&S| 95 Kv 

IE: eee 95 96 |\28th & 29th Sts—See 3d Ave Ry | | Norf & Ports Tr 5s’36_.J&D} 92 92% 
Southern Canada Pr Co Ltd— 23d St Ry—See N Y Rys Wash Alexandria & Mt Vernon 

Ist & ref 63 1948______- M&Sr 1004} 101 ||Twin City Rapid Transit Co— | lst g 5s 1955 opt____--- M&S 30 cone 
Southern Colorado Power Co— St Paul Cy Ist g 6s '32__A&‘ i me. = i pa RRR ee 27 ae 

Ist g 63 1947 Ser A_.___. J& 90%) 91 Ist cons 63 g 1934-.--A&O 10114, -_-.|Washington Balt & Ann El— 

South’n Counties Gas Co of Cal Cable con 5s 1937__J&J15 92% 95%) 1st 5s Mar 1941 op__M&S dikes 69 
Ist g 5348 May 1936-._.M&N| 92%!  _...'| Minn & St P Sub 5s'24M&S_ 100 | ..--|Wash’n (DC)GL5s1960-M&N| 98%! 98% 
2d mtge 68 1924________ &D/ 9954) _...|| Minn St & St Paul City— | 63 M 1933 Ser A_...-- A&O; 101%! 101% 

Southern Illinois Lt & Power— Cons guar g 5s 1928__A&O 944%! 95 |Wash Ry & Elg 4s 1951_.-J&D) 7334 74 
Ist M 68 1931 opt_.____J& 98%4| 102 |\Twin City Telep 5s’25-’26.J&J 9814) 991%) Gen & ref 63 1933_._..M&N -____| 99 

South N E Telep 1st 58’48_J&D} 105 107%4||Twin States Gas & Electric— Anacost & Pot 58 1949-.A&O|} 8634 oe 

Southern Pow 5s 1930 opt-M&S} 98 9914|| 1st & ref 5s Oct 1953_...A&O 80 2 Guaranteed_........-.._- | 8644! ---. 

Southern Sierras Power— Ist & ref 444s 1926____- A&O 96 98 City & Sub 5s g 1948_.__F&A' 80 Le 
ist sf gu 6s Sep’36 op '18J&J) -_-- | .---|| Juderground Elec Ry of London Metropolitan Ist 5s 1925 F&A| 100 nee 

Southern Trac— Phila Co 44s Jan 1 1933____.._ - J&I; 85 99 |ilWashington Water Power Co— 

Southern Utilities 63 1933-A&0} 94 98 Income 6s Jan 1 1948___._-_-- { 8244 8834|| Consol & colltrg581929-J&J,) 100%! 101% 

Southern Wisc Pow 5s ’38_A&O 80 82 ||Onlon Depot—See United Rys StLouis lst ref 5s 1939 op____-_-_- &J) 100% eA 

Southwestern Bell Telep— ne Union Elec Lt & Pow of Ills— Waterloo Ced Falls & No = 
Ist & refm 5s1954SerA F&A) 95% 96 Ist m 544s 1954 Ser A__.J&J| 9734) 9714]| Ist Msfg5s19400p'15_J&J sf 17 1914 

Southwest G & E 56s 1932_F&A| 90 | 92 |iGnion El Lt & Pow Coof St L— Certificates of deposit_-___- 14 17 
Gen M 6s 1957_____._- &N| 87 89 1st g 5s Sept 11932_...M&S/} 9934; 9914|\Watertown L & Pow—See Nor NY Uti lities 

Southwest Power Co— Ref & ext 5s’33 0paft’18_M&N 9754| 98 ||Westchester Elec—See 3d Av 4 
Ist M 6s 1944 Ser A__M&N ----| 9714)\Uaion Eley RR— Northwest Elev Westchester Lt Istg5s’50_J&D, 99 99% 

Southwestern Power & Light— Uaion Ry—See Third Ave Ry N Y Sub Gas—ist g5s’"49M&S,  __..| ---. 
ist lien 58 1943_____.__ J&D| 90 | 92 |/Uaion Ry Gas & Elec Co (Ill)— West Chester (Pa) St Ry—_| 
8% gold notes 1925 Ser AF&A) 101 ----||__ Coll tr g 5s 1939 conv op.J&J| 97 ----||__1st g 5s Aug 7 1932_____ F&A 71 76 
8 a Botes 1941 Ser B___J&J} 103 ----||\Uaion Trac Co. of Indiana— West End St Ry—See Boston El) 

Deb g 6s 2022 Ser A____M&S; 86 88 Ist 58’19 ext at6%to'22J&J} 53 56 ||West Liberty St Ry—See Phila Co 
Southwest Utilities, Alva, Okla Indianap North 5s 1932__J&J| 39 41 |/West Penn Co deb 68'25_J&D15 100 100% 

lst M sf g 68 1929____F&A| 92 98 Mun & Un City 5s '36__J&J 25 ----||West Penn Power— 

8 W Missouri RR 5s 1931_M&$' ----} ~--..||\Ualted Elec Lt & Power Balt— Ist M 5s’460p'21SerA M&S 935% 9334 

Spring Br’kWater—Seg'26.AG0) 997)" 100 *|Uan Hien Co att Far dona] Sosc|  a5iz] HET M S200R Ser B.---MaS ols, 80s 

—_ . 4\ ec Coo 4s °49_ 84 8 >. =e 8 
Spring Val Wat ist 5s'43-_M&N| 9714! 975% " " ist és t058 SerC_...J&D 1043 | nee 
lst M 7s 1946 Ser D___M&S 106%' 107% 
Conv deb 6s 1924______. J&D. 7 t etna 

a also pays accrued dividend. 6 Basis. d Price per share not percent. / This price includes accrued interest. & Last sale. n Nomi- 
mal. o Per cent of par value. r price. s Sale price. zs Ex-dividend. y» Ex-rights. t Without par value. 
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NOTICE. —All bond prices are “and interest” except where marked “f” and income an4 defaulted bonds. 

























































































































! | | I 
Bonds and Stocks. | Bid. | Ask. || Stocks. Par.| Bid. |! Ask. Stocks. Par.| Bid. Ask. 
' —— 

West Penn Railways Co— Arizona Power_.........-- 100} 14% 1514 Continental Gas & Elec com.100| 57 61 
Ist g -. Jan 1 1931___-- A&O!| 93%) 95 eS igreeeetetep 100} 62 64 ae pees preferred______- 85 90 
Deb g SOR. A&O;} 100 100%! Arkansas Light & Powcom_100} 41 43 I ee 85 90 
Pitts ‘Mc ees & Connells RR 7 Se eer 198 91 92}4)\Contin Pass Ry—See Phila R T 

ist cons 5s Jan 1'31__J&J| 9534| --.--| Arkansas Natural Gas_____- Od 4% 5 |;Cumb’l'd Co (Me) P& Lt_...50d 85 90 

West Penn Tr Ist 53 1960_J&D; 78 81 | Arkansas Val Ry. L & P pf_ 100 ino oe i epee Eeaetenaiae ib 82 85 

W Phila Pass * 5x7 Phila RT _ | Assoc Gas & Elec, pref_(no par)|¢d 42 44 ||Dayton Power & Light____- 100} 102 ‘nied 

west 1 +e P BR As 4 . Au ste- Aiken Ry & El_._100 s m " (iit ett 100} 81 sath 
est Va es i 100 , 15 a tan & Western,common.100) --.-.) ---. 

Westerly L & P 5s 1937____.J&D easel .---| Baltimore Electric pref______ me sana 42 Brefe SRR elias yer ee iaaies 

Western L &Pistsf5s’°25M&N| -.--| - --| Bangor Ry & Elcommon__.100| 65 70 ||Danver & Northwestern Ry.100) ----| -..- 

Western N Y Utilities 5s’°46J&D| 86 OR Ye go 100} 98 100 ||Detroit Edison _.........-- 100 103 103% 

Western States Gas & Electric— j Baton Rouge Elec Co pref_100| 85 89 ||\Datroit United Ry_..___-_- 1007 30 32 
1st & ref 58 1941 opt_...J&D! 90'4) 93 | Bell Telephone (Canada)-___100|r 130 130}4)|Dominion Pr & Tranamission100 P eccel cose 
Ist & unif 6s 47 Ser A_.M&S|} 93'2) 95 | Birm Ry Light & Power___100} ---- ee eC err esse, 100)r a le 
6% gold notes 1937___-_- “A&O| 88 = aero | een aimed Dominion Tel (Canada) - . -50)r See _ ssue 

Western T&T colltrg5s'32J&J| 987%; 99 | Blackstone Val Gas & E____50\¢d 71 73 |;Daluth en lectric____- 10 onal Matas 

West Un Tel oot tr5s’38_J&J| 99 O}4! Fee 100} 98 ae 0 60°—C—“—*‘S 100 oe. ab ee 
Bdg &RE sg’50.M&N| 9334| 94 | Bleeck St&Ful Fy—SeeNYRys D antes rior Trac Co___10 16 20 
645 Aug 1 1996 8 F&A} 111%] 11135 Boston Consol Gas, pref....100| 106 | 110 || Preferred... io) 42 «| 48 

ut Un 6sext at 5% to’41M&N 946 ....|Boston Elevated RR com__100|z 73 41 ----|| Duquesne Light—See Phila Co— 

Northw’n gu g on 1934_J&J} 935%! 9514; Preferred____......__..- 100\z 89% .---||Eastern Conn Pr 7% ist pf_.100} ----| ---. 
Whatcom Co ky t5s°35M&N; 88 91 || Ist SS ee eeeeene 100|z ii2!} 3| _...||Eastern Mass St Ry,com__.100) 25 26 
Wheeling (W Va) Elec Co— | Oe pete... gos 100} 9744) 98 ist preferred............ 100} 65 66 

ist M 5s 1941 opt___-_- M&N| 94%! 9534 Brazillan Tr L & P Ltd_...100|7 52 | 52\4||_ Preferred B stock_.___._- 100} 54%) 55% 
Wheeling Public Service Co | B'way & 7th Ave RR—See N Y|Rys |_ Adjustment stock --__- --100} 36 374 

Cons ist 6s Oct 1952_.___. | 72 | (7% Brookiyn « 2 epee 10/\d 12% 1234||Eastern Texas Elec Co new____|¢ 63 65 
Wheeling Trac 5s g 1931___J&J| 8144; 82% Brooklyn Edison Co_______ 100} 112 | 112% Preferred _ _ sees NS AES 100} 95 Prins 
Wichita RR & Lt ref 5s’°32A&O0; 84% Sh: i» SasterPerK: d 2% ¥% E astern Wisconsin Elec pref_100} 87 aan 
Wilkes-Barre G&E 5s’550ptJ&J| 95; 97 Bklyn-Manhat Tran vtc_.(t)|@ 22% 2374 East Bay Wat (San Fr)com.100) --.-.-. 
Wilkes-Barre & Hazleton RR— | Pref tem v t c_____..___- t)\@ 68% 69 14" Re 100} 85%) 85% 

1st coll tr g 5s hoa AS at 18 fe 49 , Brooklyn Union Gas____._- +)\4@ 665% 6614 J | eebeagieete 100} 77 79% 
Wilkinsb & E Pitts St Ry— hila Co Buffalo General Electric__..100} 144 4 146 | East Penn Elec. Co._.._.-.- (t)/@ 39 44 
Williamspt Gas—ist g5s°39F&A; ----| ----| Calif Elec Generating, pref_100| ---- ened | ist preferred (7 ntaene® (fd 93 97 
Wilmington & Chester Traction. ! | California-Ore Power com.100) 39 , 35 2d preferred (8%) --_._.. (7)\@ 87 uke 

Coll tr 6s ext 1933_____- A&O 90 92 i eo 100) 95 | -.-.| East Read’g El— 2 aig Trac 
Wilmington (Del) Gas Co— | Calif Ry & Pow prior pref_.100} 6% 65 ||East St Louls & Suburban..100) ---.| ---- 

ist & refs fg 1949 0p-_M&S_ 86 88 | Camden&SubRy—See P S Corp | a. - ore ieee eA 

Winnipeg El—ist ref 58'35 J&J ¢ 88!4' ----| Canadian General Electric_100)r 56° ---.|\/Edison Elec Illum (Boston) . 100} 180 | 181 
Gen M 6s 1943________- ment , wesel eae). ee ae ee r 51% 52. ||Elghth Ave RR—See N Y Rys 

Wisconsin Gas & Electric— Capital Trac (Wash, D C) 100} 92% _92% |Electrical Securities, pret. 100 74 80 
ist g 58 1952 opt 1919. -J&D| 9414| 96}4| Carolina Pow & Light, com_100| 138 , 142 {Electrical Utilities, com__-- 13s 99 ---- 

Wisconsin— Minn Lig ht & Pow UE ok re 100| 97 | 100 .. ... Snares 100} 77% note 
lst & ref 5s 19440p'19_M&N| 91 93 | Central Ariz Pow & L, com. ..100 ---. _....||Eiectric Investment CMD ..-- ae 25 -o-- 
Gen & ref 7s 1947______- J&I;| 102 ores |) SRR Rerenete 95 102 | Eee ipa, tee 100} 105 via 
Red Wing GL & P 591928 | 98 ----| Cent Arkan Ry & L Corp pf- 100] 89 | -.--'|Electrie Ry Securities —--— ay d 16%) 17% 

Wisconsin Power Light & Heat Cent Crosst RR—See NY Rys Elec Storage Batt—See Ind & Misc Cos 
Ist & ref 68 1946.___._.__J&D 83 85 | Central Ga Power com__-__- a .---'|E izabethtown Consol Gas_.100} _ 40 50 

Wisconsin Public service Corp— | Cent Hudson Gas & Bles..2100 ---- -.-.||Eliz & Tren RR—See Pub Sery| Corp. 

Ist! & re 431952SerA_A&k&O 97% 9814 Cent Ill Pub Serv, pref ____- (t)\@ 85 86 |ElmiraW L& RRistpfwvtcioo' 91 95 

Ist & ref 531942... _ _J&J 91 93 | CentPkKN&ERR—See N Y Rys | E\ Paso Electric Co, com..-100, 130 1324 
Wisconsin Ry Light & Power— | Central States Elec Corp... 100 40 42 oor 100! 97 es 

Ist & ref 5s 1933_______F&A 85 87 , | Speeders 100 88 | 92 iE npire & Bay State Teleg__100,; 61 621% 
Wiscon Riv Pow tat 4°’4iMa&Nn 8514 864 Ches & Potom Tele of Balt pf100| 108% ----'|Eapire Dist Elec, pref_-___- 10 00 73 in te 
Wisconsin Trac L H & Pow | Chic Aur & Elg Corpvtcwi_.|@ --..' --..|[Emplire Gas & Fuel Co, pref-100 83 90 

Ist M 5s 1931_________- & Be 4 93 | Chic City & Concoms part cts (t)|¢@ MY 4 \Ecie Lighting, pref_...(no par), a 26%) 27 

74s 1931 _..-.| 103% 105 Pref partic my paces (no Dar) q 3, 344 Essex & Hudson Gas_-.-__- 112 115 
Wisconsin Valley Elec— | Chicago City Ry......---- 100 énne --<5| Fairm't Pk & Had Pass oe Phila |R T 

Ist & ref 53 1942______- M&N| 90 92 ‘| Chicago Elevated Ryscom....| ---- 3 Fall River Elec Light Co...100, 33 34 
Worcester & Conn Eastern Ry— | ® | __ ieite en sa nese e keene Fall River Gas Works_____- 100| 200 | 205 

Istsfg {He ae &J|} 72% --.--| NewCo when, if & as iss__100 4 6 | Federal Light & Trac, oom. ATE d 79 80 
Worc Con St 7s 1930_.M&S;} 70 —— Chicago Rys partic ctfs Ser 1__- 15 20 .., ees 74 75 

lst & ref age 1930_._.F&A; 60 seontt “ME Mccwassessacdchekes 1% 14 |Foderal Utilities... - 100 eal  asew 

Deb g 5s 1927__._.____ M&N| 65 ee Series 5 Ratt Se cape HEE \ ie, eee nan peed 

Worc & Clint 7s 1930__.J&J| 70 ee F060 ar phabeih renee fey eete eee 4% |Franklin Telegraph (Gilat) “100 34 36 
Worcester Gas Light Co— | Chicago sub Gas & Electric. pe 5 ..-.||Galveston-Houston ts) ioe 26 28 

Ist M 514s 1939 Ser A_..J&J| 101 Pe a ntheronnes 35 eet i ” ernanomnafiones 70 73 

556 BE 60 1000.. .occonceu J&J{ 105 ..--, Chris & 10th Sts RR—See N a Rys Gis & Elec of Bergen Gounty 100 77 ataa 
Wore & So St Ry 781928..M&S| 75 | Cincinnati Gas & a eneoteie. .. 190 80% 82 Gas & Electric Securities_..100) ----| ---- 
Yadkin River Pow lst 5s°41A&0| 93% 9 t % Cincinnati Gas Transp----- 100; 100 | ee... ere ee See 
Yarmouth Lt & Power, Ltd— ,|Cincinnati & Hamilton Trac.100 omen de --| General Gas & Elec Corp... (t))d 55 58 

ist M 5s 1937___._...- A&O}| 80 6 1. ee ea ne 106, ----' ----|| Cumulative pref Class A__(t)'d 101 104 

ist refunding 881951_..M&N} 97 102 | Cinc New & Cov Lt & Trac- 100 77% 80 || Cumulative pref Class B__(})\4 115 jane 

Yonkers Ry—See Third “Ave Ry = See 59 60 || Convertible preferred - --.-. (Hid 59 62 

York Haven Water & Power— Cincinnati Street Ry__-.---- "30 d 29 30 Old cumulative pref______ 100; 102 piae 
Ist 58 June 1 1951__.._. JED) 95 97 | Gineln & Suburb Bell Telep-_-50 d 71 73 \Ge -tgia L, Pow & Ryscom.100| 28 29 
Cons. M 5s May 1 1957. M&N| 86 87 | Cities Service.........-.-- 100} 135% 137)! Pe actietidetne cece 100; 70 | ..-. 

York Rys lst M g 5s '370p J&D 90 91 r | eter 106 73 | 73) Georgia Ry & El Co saaps...199 112% ee 

bab erg apr A Hydro-El Corp— | Cities Service Bankers shares (¢),¢@ 13'4 as. eee 08 77%  ..-- 

hb op | eee A&O 96 98 | Citizens Gas (Indianap) com_.25'¢ 29 | 30 |Georgla Ry & Power, eae tS. 60 
Youngstown & Ohio River— } Fe scastaasesaners 100 102% 106 first preferred ._.......- 1004 10444 106 

Ist M = 1935 opt '15 A&O cues ----| Citizens’ Pass Ry—See Phila RT Jecond preferred__..__-- 100) 59 60 
Youngs-Sharon Ry & L—See Pe - n-O P| L Citizens Traction—See Phila Co, Gold & Stock Teleg (guar). -100 109 112 
Youngs-Sharon Ry & L—See Mjah & S Ry & L City Pass Ry—See Reading Tr Graad Rapids Ry, pref-....100, 30 35 
Zanesv Ry L&P—See Col New|& Zanesville City Ry (Dayton, pemesaoeiet * 25 35 Groat Westera Power, pref. _109 = _ 

SR Say 45 50 Hackensack _.  peiiegire 25d 20 24 
PUBLIC UTILITY STOCKS | Cleve Elec Illum, com--_--.-- 100) 150 ee i (IR a5 ¢ 24 28 
Par 6% preferred _ ee 10 98 100 Harrisburg Lt & Pow, pref___50 — scbiieds 

Adirondack Power & Light.100}] 3214 33/4 C.eve Painsy & Eastern RR- “100) ----, ---- Hartford Electric Lignt----100,- 179 182 
7% So, re 100} _96 98 | Cleveland Railway -...-.-- 100; 85 ea. Aree 100 166 170 
8% preferred..._......- 100} 105 | 108 | Cleve Southw & Colum <— ia .--- Hartford City Gas Lt,com...25d 33 34 

Alabama Power pret......---- — — . » }&§ cree snes eC” pene 25d 35 38 

Alabama Tr, L & P,com_..100) 46 | 47 | Colorado Powef........... 100, 34 | 35 |favana Elec Lt & Power...100| 84 87 
i “2 ie ll eR Rooter 100} 86 90 eae iam 100, 97 102 

Alban ‘Southern RR com. 399 21 24 , Columbia Gas & Blec..-(nopar)id 3934 3934 Helena Lt & Ry com__-------- ant “egew 
,.,. Pee 100} 31 34 SC) RyGas&El.100} ----| ----! RR  ~ adteenpegoegye 100) ieeel deme 

All America Cables Inc__._.100'z 98 99% .. .. a aaeeseres 100 - cal ..--|| Holyoke Street Ry___._---- ava oe 

Allegheny Trac—See Phila Co = C lumbus(Ga)El&Pow com_100| 128 | --- -' Houghton County. Elec Light. 28 ¢ 3 7 

Amer Dist Teleg (N J)___.100] 95 97 lst preferred___._._____. 7 wine" siiosil. mins ain 25d 15 17 

American Electric Power Co_50\d 62 a neers: 100| 98 _..| Houghton County Tr, com- 00” Oe Beem 
. ..,. eae 100} 90 91 | Col umbus Ry Pow & L,com.100) 110 2 | . . hres 100 ee ae 

American & Foreign Power— . ‘ POMOtNE D.. .ncscascoeas 100) 83 Houston Gas & Fuel, pref...100) 91 sa ata 
Allot ctfs for pf € com 25% pd|  9514| 9534| _ Preferred B-__-_.---.--- 100! 79 30 |Hudson County Gas_--.- -.100, 111 113 
Allot ctfs for pf & com full pd_ 95% 96 | Commercial Union Teleg (gu) - 25d 16 18 |Tinots Pr & Lig ht 7% pref....| 92 94 

Amer Gas & El com___-(no par)|d 70 71 | Commonwealth-Ediso 3 -- 10) 126% 127 |iIllinois Nor Utilities pref...100) 8414) 85 

Ea 50\d 46 47 | Commonwealth Pow Corp .-(t)d 94 95 |\Ilinois Traction, com------ 100} 102 105 

Amer Gas of New Jersey __.__100}z 102 J —:.... eae 100; 78 80 eee 100) 91 93 

Amer Light & Traction__..100) 12544) 1261!4| Coney Island & Bklyn RR_.100) 20 ..--j|\[llum & Power Securities_..100) 25 28 
, . Papeete 100} 91 92 | Connecticut Ltg & Pr7% pf.100| 100), 102 , ae 100) 82 86 

Amer Power & Light___.__- 100} 249 251 | Connecticut Power_.....-- 100} 160 163 |/Indiana Lighting....-.---- a. el saee 
a pe 100 89 91 RSIS 100 97 100 Indiana Service Corp, os... 43 46 
Optional warrants 1931___-_- arr ..--| Connecticut Ry & Lighting. Hy + 45 47 EERIE 10 48 51 

Amer Pub Serv i eee 87 8734] _ Preferred............... 46 48 |iIndiana Union Traction_.-.1 ae eae 

Amer Public Utilities. -__- 55 60 |C — . EL&P (Bait) 27100 ..--' 118 ||[ndlanapolis Gas..._...-.-- 50d 51 54 
4% p prior preferred______- 100 79 $i |; cotersed Si ee 100} 120 ji 121 ||Indianap & Southeast Tr, pf.100jin -.-.| 45 

artic preferred ------ 100) 65 66 1% preferred.......---- 100, 10714 108 ||Indianapolis Street Ry Co_- 56] 59 

amer T Cable guar__.100|z 39 41 4 cum at On C....100, 10144  101%'\Indianap W W Sec, pr ref_._.1 90 94 

Amer Telep & Teleg.-_..-- 100} 121 121%! C coat dated Gas (N Y). See |underN Y City |\Indianap Water Co pref_---100} --..| -.- 

tt Sa, aS d 3% 3% Cons Trac of N J Pub Serv} Corp. Interboro R T vot tr ctfs_ ie 25%| 26 

Amer Wat Wks & Elec— C »nsol Water (Utica) com_.100) 8 85 /|\Internat Ocean Teleg (guar) 1 94 97 
See VS 6. cc cccccs 100}; 83 8414| 6% preferred__.......-.. 100} 80 85 
ist preferred(7%)_.....-- 100! 95%' 100 7% preferred___........ 100} 101 103 

referred(0%). Saat 100! 88 89 | Consumers’ Gas (Toronto)...50r _...' 16014 
Appalachian POU ccccccce 100) 80 82 | Consumers Pow(Mich),pref.100 z 88 91 
% preferred ........... 100} 88 os ti 
_} .. _, [ae ° 96 100 
‘ 
{ 
. @ Price per share, aot per cent. ¢ New stock. & Ex-stock dividend. *° Last sale. {io Lon 





a Purchaser oo pee accrued dividend ; 
n Nominal. r Ua an price. «Sele price. u Ex-warrants. »s Old stock. sz Ex-dividend. yErx-righte. t With “* par value. 
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; l id. k. Stocks. Par.| Bid. Ask. 
Stocks. Par | Bid. | Ask. | Stocks. Par| Bid. | As ) Seeks 2 
—— aiz d 50 55 || Rochester 0 --- 
International Ry vy tc_...-- 100} 1374! 14 4 |Northern } N Y Util, Inc, » oom 95 100 7% preferred_...------- 100} 104 106 
Jacksonville Fraction-cota--100| 8 | .---|(North Ohio Eicc Corp, com.(p|4 12 | 13 || togh & Byracuse MR com---190) ----| ---. 
Jackeqaville raction, corm -- 100 os | soos ’ 31 32 Prefe fred -— ponte : -z--- 100 ga-"| -*7° 
“gocceranaccore ( 23° || Tr & Loret 6%. 65 69 it Jos Ry, ow, --- 100 oe core 
Jersey Cont Pow & Lt cam \4 19 | $3 |\Nor Ontario Lt & Pow com. 10 40 42 || 4an Joaquin Light & Power_100| 26 ae 
Kan City Pr& Li tsi preer A(}) 4 9514 98 || - Preferred -100; 70 as Seeeee ST N-o-noonss 100] 97%| 2222 
an City ir . “<3|  *~__|lNorthern States Power... 102 104 or preferrea _..------- 74| ase 
Kansas City Power deca C)id ----| ----5estharn Mates Power....-100) 102 96 || savannah El & Pow deb stk-100| 100° | 105. 
Preferred _-_----.-- (no par)id ----|  s---| States Pow of Wise.— icioto Valley Trac,com-.-.100) _7)4) (8% 
aera Securities Corp...-109) | $5 7 100| 91 ----|| First preferred---.------ a os | 33 
eesceracccerec= Ss | i a an Gnas tan 58 ef 8 8§©58}©|©| lhe ‘ = 
Kentucky & W Va Pow, com. * : aa aa” oc Tex Elec Cocom--. = 68 72 | Sewtimn Nae & Power- ies r i eC 
o sccccccecesece = waa oS i__e a tj c Elec Co com-- 
Rape pens 8 | So wepamen Saas ge aM) ert eed | 86 
rererr psceaesessseuerer fa ) ~?= eg Reedy tae Sly «PS 38 40 | tomereet Un esex | sce 
ig Brean Se pet... 82| 777_|Ohlo Bell Telep pret ------100| 10434] 10434| touth Callf Edtson, com. ---406) 2 | 
or preterred -_-_-.-.....- 7 | a - FOTOTTeG . ... ..-ccoee - 
mcomeliie Pow & Light pref.100; 97 | + “% Ohio C er ye See Pure Oil <0) 31 | 34 5a vootersed at maleate 100| 115. 117 
— — papers swe --100 73 | 73 lohic ne & Woetiic peek... i00| 90 | are tonthelo Canada Power. --- 100 55%) ---e 
relerred --_____--..-... 4 are; ~ ees 9%) aS --- =--- 
Lake Shore Elec, com------ 100) m fF jon a anes 1oe| 29 | 30 | | south & Atlan Teleg (guar). d 18 | 19 
bee yooteszed inde 00| “3 | 7B lOklahoma NaturalGas_....-28/@ 23 | _---|| jouthern New Eng ofep--- 106) > ox 
Second preferred. -...-.-- 100) 3 | eid td J Bit ffa ~~ -100| ----| ---.||Southern Pr & Lt com....---. | 20 | o4 
ible bo <y ~ SO hla #5°°| 737 "Preferres ine omen: Mh a’ Bowen || southern Utilities, com _---- 106) ae pee 
Lehigh ower Securities. ye ss | °F ob deg” tele gh gf tot ge ews Preferred _ ) - 
Cages ic 4 | lees ame Ae | ao) lla Se maracas pn ole ori 
PRINS . wacecsosccccons eit ~ 4 re ¥ pate ___.|| 4outhwestern Bell Telep pre ) 
Lone Star Gas, new 7735) d 26% 27% Sutures (a) Tel (eu)? eT tld i5 16 cepwents arn Pr & Lt pref..100) 95 96% 
Los Angeles G & E Corp, pt-100)_ 89% “||Pacttic G & Electric ioc|, 92. | 9334|| Southwest Missour! RR.-..100|  -.-- awe 
Louisville Home Telep one_100/n a3°°"| 35 | er _ aes is Atenas 100| 89%{| 89% 3pringfd(Mass)StRyCos pref 100} 45 | 50 
Louie Ballway Co. —100) | ee tert arstioa---100| 202%| Sol aorineta Coy hy & Lepret| 81 | 86. 
eres - 21100] 66 | 07% eo -2210¢| 7934) -.--||Spring Valley Water______. 100}, 86 | 86% 
Jowell Rlectric Light... ..- 100} 200 | 205 | ft Tel & Teleg___-_- 106 84 95 Standard Gas & Elec com _.-(t)|4 34% ++ 
Lowell Gas--__. eg] 200 | 206 [Pacme Te elelbets -enors 100} 87%) 92 | cum prior preferred...100} 91 | 93% 
Mac kay Cos. —See Misc. Cc os. | 37 Preferrec af; i yht yr om. ite - 100! Se | Gp cum preferred Se 4734) 48% 
Manitoba Power Co-_-(no par)ir 2074) -- .-|| Paducah Mi Ce ae -"490| 222| 222. |Suburban Electric secure (no par) ld ...-| 99c. 
Manhattan Elev Ry (N Y)__ 100) 57 60 Preferrec EEE Ny 8 er ioe) 77 sin PE. ccomseabicn el. “ued? wana 
Benin the — pels 100 93 e 93% Paw roe G poe ih 100, 82 85 || 2d preferred _._____- (no par) \4 see ones 
anila Elec Corp. -_-_-._..- .. = sors an : ““100! «9 97 || ° P, com_ 100) | ss-= 
Manufac Lt & Ht, Pittsb....50\¢ 52/4) 53 Peninguler Telep Co com-.-.- 309) 44 ms Su ae pe SS Fem. io} 87%| 98 
Market St Ry (San Fran) -- 100 , 8 | on > I re fe rrec ai L i sht < Pp = ref _ (t) ld 59% 60 Tampa Ele etric Co TA ree TE 10¢ 4 148 i ~-<---< 
OS coapan SEES etna ioe] 473<| 48%|[Pounesie Edisom pref. (oo pannid 96%, __-- | Tennessee Elec Power, reom..(1)\d 35 | 39 
Or preferred. __.....-- / 9/2 Q5 or | f i. oars 9s 
Second ‘preferred-<"°<""190] 18,7] 21 "| Penn Otto Hee Co; pict -_-100| 85° | 89 "|| at preferred (7%)-..----10") $9 | 95 
Massachusetts Gas Cos_---.100) 70% rh ao 100, 88 92 || 2d preferred... _-_- (no par)|4 6414 6544 
Preferred . ...-........-- 100 63 64 4 > 7% B ate fe vig w & Lt pre f_(t)\d 97 97 4|\Terre Haute Ind & East_.__ 100) } 8% 
Massachusetts Ltg Cos, com- An d 25 27 ‘||Pennsy!vania Pow & Lt pre (| 117 118 || Preferred............... 100) 2 | 14 
6% preferred. __......-- 82 87}4| Pennsylvania Water & Pow- i 4 Terre Haute Tr & Lt. ] ret * 100) 90 | 94 
+E. og 100], 105°") 110 ie gedtencnppcens mt 35 | -22.|\Phird Avenue Ry (N 106] IL | 11% 
Mexican Telep & Teleg lola ---.| 22_|PeoplesG 1.4 G Ghiey.2-100| 9734] 8" |Tidewater Power 7% pret.“ 100) 85 | 90 
a os o Phila Co ER AAS lope 7 d 48 48)4||__ 8% pret v\Giroen & 89, of ed Be 
iit eeee cece! 2° d OC} ----| ---- 
Meri Tea acics ==, ag] asad 2m Remmaterid---Bold 3] 38 [olelo Bort Gross A 8a. BEAM ag--| = 
p we seated I” os 8 f. + Nplate 38° Toronto Rallwa eee if 25.14) $45. 
aa tate pagal 00} 88 s9° || A legheny Traction._.-.-- 50\d 38 | ----|| c ocl 82 514 
Prior lien stock...._.....100} 96 | 97 | Citizens raction..-_ -_ ~- 5 d B Za big City Tuy & Light.) - «on 4 6% 8 
Milwaukee Gas Light 7% pf-...| 10314)  __-- | Duquesne Light ist Peal . 413 1414\| Preferred ne oT 7% 
Milw Elec Ry & Lt 6% pref_100) 83 86 Federal St & Pleasant, 5 13 1474) Itroy. (N Y) Gas__-_-_ (no par)|@ 55 | 60 
es Ste NE Se ed ee a mame SP... 2016 20 ||a3d Street —See N'Y Railways | 
Mississippi River Power - --__106 28% 29%4||_ United Traction pref -- ---- Cc a 3B 35} ‘Twin City Rapid Transit..100| 47 | 49 
ane ina 100} §2 85 |\Philadelphia Electric. .....-- 25 3 3432 35 74) Deotertnd -“"100| .---| 95% 
Mobile Electric, pref______- 100 81 85 Preferred . . ........---.--- 25 e 3080 ty 4| ladies Wamanes eno ooo" ogid 273%| ___- 
Mohawk Valley Co_______- 140 160 |Philade Iphia Rapid Transit __50 a 198°"| 205 Union St Ry (NewBod Mass) 100/113 116 
-. * a a PS6% pt. 254 - = | Ser oa ‘Pass ity ($29 pd). 50 4 75 80 wee Trac of Ind, com. 100; ---- - 
7 pretetTred . ........<- ---- 2 u ‘ a | tas Pl he es 15 
Montana Power__._....... 100) 65 66 || Fairm’t Pk & ane - 50 ¢ 230 | By | -— referred - =, Seepage ts aiid 4 
eat 100| 106 | 108%|| Frankf’d & Southwark Pass 50 4-70 75 |\United Elec of New Jersey..10(| .---| ---- 
Montreal LH&P _______. 100/r 170%; 171 ] Germantown Passenger -- 5( S90 73 |\United Elec Ry (Providence)100| _ 33 43 
ew neon ff Sse li ea esl 6.1 Wee ates Bia ($16 pd) 602 24 27 ||Onited Electric Secur, pref__100| 100 saan 
Montreal Tramways. com...100 r 165, - sotel Hestonville M & Fcom ----8016 ° a> Witelied Gee ite een Hie 36 35 
Jebenture 5% stock___--_- r 81% ----|| eterrec ; --5 7 a . 76 78 
Montreal Tram & Power---100|¢ 11/3] 12 || Phil Cy Pass Ry ($229 p) _51 ge | \, Ce mtg ete 5% pt 1001 73 | 60 
ee ee Few cen. 8 of zg--|) Phila & Darby Pase Ry - 50 d 60 65 ||United Gas Improvement...80\dz 7614| 76 
Preferred ____ -100| 84 88 Phil & Gray’s Fy ($25 pd) 50) ig 60 65 pied Gas Imp BOM? tose] BT 
Mountain States Tel & Tel_-100| 104 _ 107 Philadelphia Traction -_-_- 50) 4155 sea United Ill Co of New Haven 100| 210 | ---- 
Municipal Gas (Albany)_.-.100| 14! 44| 143)4|| Ridge Ave Pass ($28 pd) - --50\d 3 168 175 unite ad Light & Powercom A(t)d 33 | 34 
Narragansett Electric______- 50\dzy62! 66 } 2d & 3d Sts Ry guar___--- 50 a 165 170 co on ines B oe ee | neon 
National Light, Heat & Pow.100| 10 12 || 18th & 15th Sts Pass Ry. --50/4 165 ae Seek Gee Boweoeeweeeee a7 | We 
sn tetas 100} 40 SF Wasen Kase (600 0-8 pe). Bee el ae aaa (id 45 | 46 | 
National Power & Light, com(t)!dz127 130 || Union Traction ($174 pd) _50\4 110°" 5 lo ited Tae nt & Rys.com...10u| 150 160 
Preferred ___....__._(no par) idz 884 91 || West Phila Pass guar__--_- 44 183 i77*|| 8% fires AR -72100) 75 | 80 
Nebraska Power pref_______ 951% 97 ||Phila & Western Ry com_--_-- 50 ] 73) 31% i Beeer Faun oeel -2---- 85 | 40 4 
Newark Consolidated Gaa__100) 78. 80 FR. cccmineswadaoed 50\dz a3 74) re ‘ly a pe Ay oe oes 100) 35¢ | 60¢ 
New Bedford @ Onset Ry 100) 22-| 23 lpliten & Blow kad Ses Phile|Co | "preferred it | 11% 
ew or nset Ry_-_- ; eee ‘ 8 m alae asleenin ne ee an aes 2 isl 18% 
New England Co, com__-_-- 100| 53 55 ||Pittsburgh Utilities 7% pref__10\4 13% 1384 Dulted nee & isléc alt) oa. B0 30, 4 1s4| 18% 
First preferred. _______. 100\ 85 89 Vot trust ctfs of de — ened’ d | @s7l > t i -- 1 33 | 39% 
Second preferred _______- a 52} 55 ||/Portland (Me) Gas Light ____50\4 3 S74II0 a atessternsconee 100 5 | 10 
New Eng Elec Securities, com _ 12 | 16 ||Portland (Ore) Ry L & P_-100 96 100°” ye ee “100; 80 85 
New England Power pret 100) 93% os Prior preferred 1 72 74 ||\Utah Power & Light pref__.100) 96 v7 
New England Tel & Tel__..100| 104 105 ae aa 4. tab eouritinn Caen. ee 281%4| 29 
New Haven Gas Light____-_- 25\d 32 324)| , 2d pref__-_-.-.-_......- =. = 28 \lUtica Gas & Electric, pref_.100| 98 102 
New Haven Water________- 50\d 7434) 75},||Porto Rico Rys Ltd r 70 Virginia i & Pouet,tem..1001 55 56 
New Orlent Pub Sere Com. 100| 87 93 |lPower Securities coms. Ja 13 14% -------100| 81 .. 
Ww eans Fu éeryvCom-.100; Sf | 92 |\Power Securities com.......(7)}@ 19 | 14A4/|) Preferred .............-- ’ ‘ 
* Preterred ono Hic GA! 00 03 100 puesane preenes Rcmepaceie wid p+ : vitgintan P Power Co, com_ -- Eee rH oe 
ewp am 100 5% ovidence Gas.__...-.----50)@ O2 | GO || Kreferred .............- “$4 > 
ween biis—oar oa S| Beslan cmme Nam oanlg Hs) HE, Imac hasasalen 8) 
ew Yor ty—Conso as 84 4, | Pee 2 , Seg Se oe eee ncwece= 52) 1 
ellen este Old 5513] 8614|| 8% preferred -----=- =~. Mee) ee | en be mca ice! feitl fe” 
Standard G Lof N Y com. 100 60 80 7% preferred ______.____ 100) 98 100% =. ( > y “400 7432) 75% 
PIONTOG. on sccecceu 75 ----|| Camden & Sub ($5 pos) - -38 d@ ----|  -... w eae "Water Pow Co. 100 2105 | 108 
New York Railways._____-_ 100 a 25c || Consolidated Trac o 0; 4 46 Weet nee y* 00; 21 33 
Bleecker St & Fulton F’y_100 12% ...-|} Rapid Transit 8t Ry Co__100 sa-"| si87 —— owe rp-.----- 80 82 
Bway & 7th Ave guar____ 100 il So Jersey Gas & Elec Trac 100| 109. w a * Lis cea ~~ 
Central Crosstown 7% __.100 ape 8 Public Serv Elec Pow pref__.100 985% 99 bee ng Stat theo & lec__1 100 . 25 
Geristopher & Tenth Sta_._100 4% 8 pumice oh ag art pre -109 R ant aw ob ates oe 30 85 
\  eogegeiggg 100 52 _55 N c oe - 030 or (t)|d 100 101 Western ; ta Tel sph 7100 108 109 
soe & Grand ~~: = °° = | Bane de Ee ag 100} 90 92 ||West’house Elec & Mf fg—See un/der Misicell 
asc: en | tre ~~~" Puget Sound Power & Light_10¢ 55 56 ||West Penn Power, p 4 --100 100%4 101% 
oP Seaeeenengpene 100} 21 27 6% preferred. _._..._._. 78 83 West quae eocont pr 0) sos 66% 
Pay shied st pat... 2 8 12 7% preferred. _......... 100 @ 10034) 103%4||Wes a aaa 91% 92% 
N Y & Richmond Gas__~_~~ 100| 63 75 ||\Quebee Power com .....--- 100\r 75 ‘8 weet Virginia Uillities, pret_-sola 35 43 
N Y State Ryscommon__-.100) 23 26 Preferred ___..._.......- 100/r 9674) --- wes. reinie Ue R ° -100\r 24%) 25 
n¥' te 1 ee ee 110% 11036 Daeaesthans pe Pn The at cla 8 | “6 || Preferred 8 geese r 74 | 75% 
elephone pref __ 8 w minpany Pkt 
Niggare Palle Power com. (}|4 4255] 4215] Rap Tran St iy. “Soo Pub Sern/Corp Wiscouste- Ming LEP” Sea Nor sate Pos of Wis: 
Niag Lock & “Ont Bow 7% pf 100 * 100 veh “City Passeng er Hy === “0 d 95 | 100 ||Wisconsin Pub Ser Corp pt_100 553 100 
Norfolk Ratlway & Light_.._25|d 24 ..--|| East Readin, Elesiric . ee Oj\d 50 60 ||Wisconsin Telep 7% pref.. 100) 105% a 
ass) § 65 ||Rsadin Transit & Lt,cl £50i¢ .... ..--|| York (Pa) Railways, woe... a 40 
nt a. Rapublic Ry & Light, tao 36."| 30° "||_ Preferred 34 | 35 
Prete ic Ry & Light, com... 00! 68 70 Youngstown & Ohio Riv RR i00 ee 
Richmond Light & RR_____ 100} 70 Soe) Sk bac cswhanccese cee 2 
@ also accrued dividend. 4 Price per share. not per cent. ¢ New stock. 4A Ex-stock dividend. & Last sale’ In Lendop. 
n Ncminal. 7 Canedion peice. eSale price. wEx warrants. » Oid stock. 32 Ex-dividend. 


y Ex-rights. 


t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which de ae: 


appear under the previous two headings, namely “‘ Railroad (Steam)”’ and ‘“‘Public Utilities.’ 


In the case of stocks, however, we put “Textile Mans: 


tacturing.”’ “Insurance,” “Mining.” “Real Estate and Land,” “Title Guarantee and Safe Deposit Companies”’ under separate heads, then folloe 
elth the rest of the “Industrial and Miscellaneous.” 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 















































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
INDUSTRIAL & MISCELLAN EO’S B/ONDS /||Chic Un Sta—See SteamRR bds In 
Abitibi Pow & Pap 6s 1940.J&J2 93 95 ||\Chicoutimi Pulp 6s 1943_._J&J see icin’ prety bed ~ ee 10050 103 
Acme White Lead & Color Wks- Childs Company— Ingersoll-Rand Ist g 5s Dec 31 

ist 68 July 1925 to'’28 op_J&J 98 100 Conv 6% notes 1929__._.J&D} 102%} 102% 1935 opt Dec 31 1910 IJ&I 97 100 
Adams Exp coll tr g 48'48.M&S| 80 81 |\Cities Service Ref 7s 1933 _.J&J| 94 97  ||Inland Steel 1st 68 1924-25-A&0| 100 

Coll tr aa J&D|f 7234} 7314)\Clearfield Bit Coal 4s 1940_J&J| 7734] 87 ||Internat Agricultural Corp— ig 
Advance-Rumely 6sDec’25M&S| 96 98 ||\Clev Un Term—See Steam RRs. ist&coll trsf g 58°32 op_M&N 55 65 
Ajax Rubber s f 8s 1936__J&D 80 83 ||\Clyde SS 1st 5s 1931 opt__F&A 86 89 Stpd ext to 1942 “_M&N 463 59 
Alabama Cons Coal & Iron— Col Fuel & Iron sf 58 1943_F&A| 91 9254|\[nternat’! Match Corp—_ ¥ 

lst cons M 5s 1933 ___.M&N 92 ----|/Colorado Industrial— Conv sf deb 64s 1943_.M&N 94%); 94% 
Ala Steel & Shipbldg—See Tenn} CI & |RR. Ist g gu 5sser A€B'340ptF&Aa 8014 81 ||Internat Mercantile Marine— ' 
AlaskaGoldMines deb6s’25M4&S\f 5% 754|\Columbia Graphophone Mfg— é 1st M coll trust 6s 1941_A&0 84% 85 

Deb 6s 1926 Ser B____- M&Si\f 51% 7%|| 8% gold notes Aug1'25_F&A| 20 ..-.||International Paper— _ 

Allied Packers deb 6s 1939_J&J 63% 64 New York Tr ctfs of dep__-_- 12 15 ist & refs f 5s 1947 Ser A_J&J 83% 84% 

ist M & coll tr 8s 1939 ___J&J 75 76 Guaranty Tr ctfs of dep_- 14 aii ist & ref 5s 1947 Ser B_._J&J he k 84 
Aluminum Co 7s 1925..._M&N| 103 | 103%|\Computing-Tabulating Rec (co Internat Salt g $s 19510p-A&O| 8014] 82 

Debenture 7s 1933__--- A&G} 106%| 107%) Sinki Tent gold 68 1941_J&J| 10034} 10034||Internat Silver ist 68 1948_J&D| 102 4 
Am Agric Chem 1st 581928A&0| 9614| 963¢||Consol Textile ist 88 1941.0&D| 72 73 Debenture 68 1933 “J&I| 99° °| 10034 

Ist ref sf 744s 1941____. F&A| 8534} 86 ||\ConsolCoal4'4s19340pt_M&N/ -___-| 95  ||Iron Steambt gen 4s 1932_A4&0 
Amer Can—deb 5e 1928_-F&A| 99%4| 100 || ist & refsfg5s1950 J&D|} 8714; 88 |ltefferson & Clearfield Coal & Ir} ~ | ~~ 
Amer Chain deb 68 1933___A&O 94% 94! é| Continental Pap& Bag Mills Corp i indiana Co Ist sf 6s 1950_J&J 91 94 
Amer Chicle—6s '24-'27__A&O 96 97 i Ist & ref 644s 1944SerA F&A 92 92%4|\Tones & Laughlin St 58’39 M&N/| 100 101 

SenSenChic6sJ’nel4 '29 J&D 82 84 |\Corn Prod Ret sf 5s 1931. M&N 9914 Jurgens (Anton) Un (Margarine) 

Amer Cot Oilg 5s 1931opt MAN| 88%! 90%) istg5s19348f ______ ~M&N| 9934; ____|| Wks cony 68 1947 (flaty J&J|f 80%} 80% 

6% notes Sept 21924.M&$ 2) 10014; -._-||Cramp(Wm)SonsShip&EngBldg ; Kayser (Julius) &Co— : 
American Ice Securities— || Ist M g 5s 1929 opt____- M&S 98 100 ist M sf 7s 1942 F&A 15} 100%] 105% 

American Ice Co—R E 1st & Crew Levick Co ist 681931.F&A| 96 96 14||Kelly-Springfield Tire Go— . 

ensf 6s’42o0pt’'13_.F&A| 102 10214||\Crown Cork & Seal 63 1942 F&A 71% 72 | 3% g notes May 15’31M&N 15 90% 918 
Am Republics Corp 68'37-A&O|} 92 9234 Cuba Cane Sug deb 78 1930-J&3| 9414| 94%||Keanecott Copper 7s '30__F&A|s 1054Z|s 105 
Amer Rolling Mill 6s, 1938 J&J| 99% 99%)|| Conv deb 8s 1930 J 9914 99 %|| Keystone St & Wire 83’41_A&0 10017 102 
Amer Smelt & Ref 5s 1947.-A&0| 9314| 94 |\Cuban-American Sugar— Ki ney (GR) Co 7s 1936.J&D| 10344] 1045¢ 

Ist M 6s 1947 Series B.-A&O| 105 | 105%(||~ 1st Mcoll 8s Mar 15°31M&S1£| 107%4| 108 ||Knight (BB&R) 71930.M&S| 49 | 53. 
Amer Sugar Refg 6s 1937__J&J| 100 100%s||\Cudahy Pack sf 5s 1946__J&D 86 87 \4||La Belle IronWks Ist 53’40 J&D 9014 
American Sumatra Tobacco— | Sink fund deb g548'37-A&O| -...|s 844 | ist & ref 681940._____._J&D| 100 | 101__ 

74% stconv notes 1925J&D| 87 88 ||De Bardeleben Coal Corp— ““|\Lackawanna Steel 53 °50__M&S| 90 90% 
American Type Founders— | Ist m 64s 1925-’43____- J&J|b7.25%| 6.75%| Lake Super Corp inc 58 '24_Oct\/ 14 

Deb gold 68 1926._____ M&N| 100%] 101 ||Deere & Co7%% notes’31 M&N| 100 10014|| tat & coll tr gold 8s 1944. J&D ae 

Deb gold 6¢ 1937_____- M&N! 9945| 100%'Dery DG) Corp 73 1942-_M&$| 68 69 74||Leilgh Coal & Navigation— gc’ ten 

Deb gold 6s 1939_.____ M&N, 99%! 100)4) Dewees(W) Wood Co 58’30 M&N 99 a funding 48g July 11948_J&J 89 91 
Amer Writ Papersf7-68’39J4J) 46% 50 Distillers’ Securities Corp— Cons 8 Fe 44s 1954 _J&J 94 
Anaconda Copper Mining— | Colltrevg 5s’270p’08_A&C|f 40 4274\Lei & W-Barre Coal—See Cent| RR of |NJp3i 

istcon 681953 SerlesA_.F&A) 9614 964 Bankers Tr Co ctf of dep. |f 40 43 | Lioby,MeN & Libby 78°31 M&N 965%| 97 

Conv deb 7s 1938_____- F&A; 97%! 9754 Domin Coal 53’°400p'10 _M&h| 95 _..-||Liggett & Myers g 731944-A&O| 117 | 118 

6% gold bonds 1929 SerA J&J| 103 103 '4||'Dominion Glass Co, Ltd— ; old bonds 5s 1951 _FAA 98% 985% 
Anglo-Amer Of] 7148 1925-A&O| 10234| 102!3) 1st sf 6s June 21933.-_J&D2/r 10114] ____|lLittle (A E) Co 7s 1942..Ak0| 97 | 100 
Antilla Sugar Co— \Domin [ron & Steel 58 192b_Jae|r -. | 9234||Locillard (P) Co g 78 1944-A&O| 116% 116% 

[Ist M 7%s 1939 Ser A__J&J 9414 9434'| Consol 5s 1939 M&s| * 65% 67. i Gold bonds 5s 1951 i F&A 9632 97 
Armour & Uo of Delaware— i |Donner Steel 7s 1042......J&v| 83%| 84 |\LukensSteel istMgSs'40M&N| 9714| 991 

ist M 5348 1943 SerA___J&J| 8734] 88 |\Dunlop Tire & Rubber Co— || Mazma Cop conv 78 1932.-J&D| 11214] 1134 
Armour & Co— Realestate Ist | Ist m 7s 1942 Ser A J&D|s 9214/8 93 |/Mallory SS let sf 5s 1932_.J&J 81| 84 

gold 434s 1939 opt_____- J&D 8614 8634\\du Pont (E 1) de N em Powder— Manat Su rar lst 74s 42. A&O 98 983 
Associated Oil 6% notes’35M&$S| 99%! 100!3'| Gold4%sJune11936__.J&P| 89 --- ||Marland Ofi 88 1931 Ser A-A&O} 104% 10488 
Associated Simmons Hardw Cos! idu Pont (E I) de Nemours & Cx | With warrant attached_. 118 125 “ 

6% % gold notes 1933___.J&J| 7814) 78%|| Gold 7%s May 11931_.M&N| 108%| 108%) 4g 744s 1931 Serles BLF&A| 115 129 
Atl Fruit & SS deb 78 ’°34_J&D\f --_- ....||Eastern Cuba Sug 744837. M&$| 106%%| 10614) Without warrants attached! 102%) 102% 

Columbia Tr Co ctfs dep___.|f 24 | 25 /||Kastern Steei 5s 1931__.-- F&A| 82 85 |\McMyler Interstate 73'43-J&D| 97 | 100 

Ctfs of deposit stamped__.|f 24 | 26 /|/Elk Horn Coal 6s 1925_...J&D 9834 9914M arch & Mfrs Exch 78 '42_J3&D 
Atl Gulf & W Indies 8S Lines— | Empire Refg ist 68 1927..-F&A| 105 106 14||Maxican Petroleum LtdofDel—| = | 

Coli trg 58 Jan11959_..J&)| 57 | 57% |Fairmont Coal 5s 1931 _.J&d 97 98 || Conv sf g 88 1937 MAN; 103%); 104% 
Atlantic Refin deb 5s 1937__J&J| 9714) 98 ||Farmers Mfg Co 7s 1943..M&$| 95 98 ||\Miivale Steel & Ordnance—_ ie 
Atlas Port Cem ist 68’25_M&5| 100 | 101 /|/Federal Sug Ref 63 1933_.M4&N 98\% 99 14)} onv sf 5s 1936 && 8814 88% 
Baldwin Locomotive Works— _ | Fisher Body 6% notes 1925F&A| 100%] 101144)M non Coal—See Chic Ind & I Ry p 32 

Ist sf 53 194Uoptaft’15M&N| 10014) 101%|| 6% notes 1926_...-.--- F&A| 10114] 10134) Morris & Co Ista f4%s'39_J&J| 76%) 77% 
Baragua Sug (Comp Azucarera| 6% notes 1927_...-.---F&A| 10144) 101% | 746% gold notes 1930. M&& 9614 9614 

Baraqua) 744s 1937_.J&J 15; 10144) 102 || 6% notes 1928_.-.---- F&A| 101 10114|'Mtge-Bond Co 4s Ser 2’66A&O0| 74%) __- 
Barney & Smith Car 5s°36_J&J|  -..-| _- ||Fisk Rubb Co ist 881941.M&$/ 99%%| 997% 5s Series 3 1932_ J&J| 93 | 9314 
Barnsdall Corp 8s 1931 A-J&J| 99 | 9934) Framerican Ind & Dev Corp— |Nat Acme 74s 1931.-_...J&D] 84 85° 
Beech Creek C & C 58’44._.J&D| 92 | 95 Deb 7s 1942_-...--.-- J&J| 93 9314|Nat Cond & Cable 6s '27 A&O/s 
Booth Fisheries sf 681926.A&O| 70 | 76)4||Francisco Sug7431042.M&N15| 10174) 102- | Certificates of deposit pees ae 
Bethlehem Steel Corporation— |Gair (Robert) Co 1st 73°37.J&J\s 96 |s 97 |Nst Enam & Stpg §81929-J&D| 97 | 9814 

Cons sf 54s 1953 Ser B_F&A 88 88 \4||Galena-Signal Ot] deb 73’30 A&O ----|8 10474 Nat Leath 8% notes’25M&N15| 96%] 97 

Con m 4s Aug 1948____- F&A 96 96'4)\General Amer Tank Car Corp— | Nat Starch deb 5s 1930 gu_J&J 9514 

Cons M 63 1948 SerA___F&A} 96 9614|| Equip tr 7448'31SerGG.A&O| 103 103 14| National Tube Ist §8'52..M&N| 10114/ 101% 

Beth St ist ex g5s’26gu_J&J| 10014 100%4|| Equip 6s & 7s ___..--. b 5.60 | 5.40% |Natomas Co gen 68 1935__J&J| 46 4614 

Beth St pur m 6s Aug ’98_Q-F| 110%4| 112%)|| Equip 5%s 1925____--- MEN |b 5% 4.75%\\Naw Eng Nav—See N YN H &| H RR » 

Beth St ist! & ref 5s'42.M&N) 9534) 96 || Equip 5148 1926& 1927-M&N|b 5.25 BOG (N -w Eng Oll-&Ref 1st 88°31M&S| --_-]  ---- 

Purch money 5s 1936__J&J 88 89 || Equip 514s 1928-1934..M&N/b 5.65) 5.45%)|N J Zinc Ist 48 1926 A&Oo 94 a 

Beth Steel eq tr 7s 1935-A&O) 103 103 4||Gen Asphalt conv 88 1¥30_J&0|s 10514|s 105%4||Naw Niquero Sugar 78, 1932J&J| 102 | 105. 

Penn Mary Steel 5s 1937_J&J 96%| 9714|\Gen’l Baking Ist 63 1936..J&D} 102% ....||[New River Co Ist 58 1934_J&J| 87 89 
Boston Term Co—3 }48'47_F&A 83 85 |\General Cigar 68 1925....J&D awe a ----||Newport Co 7s 1932 M&S 93 _ 
Braden Cop Mines 63 1931_F&A| 10414; 1047%|| Serial 63 1935_....._--- J&D| ....| ---.||NYAirBrakeist6s’28 conv M&N| 102 103_— 
Brier Hill Steel 54s, 1942__A&0 96 97 |\Gen’l Elec 3448 1942 opt__F&A 8154 82 N Y¥ Dock Co—1st g 58'51.F&A 77% 78% 
Brunswick-Balke-Collender Co Deb g 5852 tax-ex NY_M&S$| 102%| 104 |IN Y & Hob F’y 5s May'’46J&D| 84 - 

6% serial notes 1925____J&J 99%; 100% General Petroleum Corp— Hoboken Ferry 58 1946_M&N| 87 89 

6% serial notes 1926-29_J&J 99 100 7% stg notes FebiS’31F&Alt; 105%] 105% N Y&N J Ferry—5s '46_J&J 86 eee 
Buffalo&Susq Iron 5s 1932 J&D 90% 93%4|| 6% g notes Apr 15'28_A&O15 aw 98%4\\N Y Shipbldg ist 5s Nov 1 1946 74 79° 

Deb g 5s Jan ’26 opt '10_M&&8 meals ... ||Gen Refractories 68 1952__F&A; 100 100%) New York Steam 6s 1947_M&N 97% 97% 
Bush Term Ist 4s 1952.._.A&0| 834) 8514 )|Goodrich(BF) Ist 6443 1947_J&J 96 96 4||Norwalk Steel 444s 1929__.J&J| 38 40 

Cons g 5s Jan 1955___.__ J&J 85 857%|\Goodyear T & Rub 88'41_M&N/ 116 116'4||N »va Scotia S & C 5s 1959__J&J 77 79 
Bush Terminal Buildings Co— Deb sf 88 May 1931___.F&A| 103] 10334||0’Gara Coal 5s’550paft’083M&$| 77 80 

ist sf gold guar 5s 1960_A&O;} 941%) 95 /||Granby Con Min Smelt & Pow— Og lvie Flour Mills 6s ’'32__J&Dj/r 102 
By-Products Coke Corp— ist conv 63 14928SerA_.M&N| 91 pate ries oa r101%| _--- 

lat&ref sf 83'36 Ser A-M&N/| 105 | 106% No dtnogulecainieis 91 eed Ne EE ane 
Calif Petrol 644s 1933 ___.A&O 98% 99 Conv deb 8s 1925_____- M&N 92 93 |\Oswego Falls Corp 8s 1942_PF&A/ 100 103 
oe, Sugar 7s '42_A&015 95 96 Gray & Davis conv 7s '32_F&A «anh 78 |\Otis Steel sf 8s 1941____-_- F&A 94 95} 
Canada Cem’t ist 63’290pA&O/r 100%) ____||Gulf Ofl of Pa deb 58 1937_J&D| 9714) 98 ist af 7448 1947 Ser B__F&A| 87 885 
Canada SS Lines 7s 1942. MAN 9414 954 |Hanna Furn Co Ist 83'26_J&D! 101%; 103 ||/Pacific Coast Co—G 58’46.J&D 78% 79% 

Deb 5s Aug 15 1943__F&A15\r 75 75%4|| Havana Tobacco 581922_..J&D/f 40 60 ||\Pac Fruit Express Eq—See So|uth Pac|Corp 35 
Canadian Car & Fdy Co, Ltd— Hearst Publications, Inc— Pan-Amer Petrol & Transp Co 

ist sf gold 6s 1939_____-_ J& 9914! 100%) istM&col tr 64s'26-’36 M&N me aa 1st lien equip 7s 1930_.__F&A} 10214) 102% 

jan Cons Rubber, Ltd— Hershey Chocolate 63 1942M&N| 102 1025%||Park Lexington— 

Gold 6s 1946 0pt1911_._-A&O\r  -___- 99 Hoboken Land & Impt Co— Ist leasehold s f 64s '53_J&J 96% 97% 

Canadian Cotions 5s 1940_J&J2 iba ae ist M g 5s Nov 1930___M&N|_ 80 . Park & Tilford sf 6s 1936_J&D/} 95 96 
Canad Gen Elec 6s 1942_._.A&O eee ._...||Hock Val Prod 58 1961 opt_J&J|f 22 33 ||/Penelec Coal 644s 1944 ___F&A| 95% anu 
Central Foundry 6s 1931__F&A 90 92%||Holiand-Amer Line 68'47M&N\f 74 74%||\Penmans Ltd—lIst5s’260pM&N r 97 enacal 
Cent Hud St’b’t 5s Apr ’33 A&O nk ...-||Hollf ead M)Co— Pennsylv C & C Ist 5s’320pJ&J| -.-- wane 
Central Leather 5s 1925_._._A&O 9914 99% “§ ) eee F&A 97 101 Penn Lary Steel—SeeBethSteel 
Central Steel— ist 8s 1941 M&N;| 108 _...||H »0d Rubber 7s 1936-_-_-_-- J&D|} 101%] 102 |\Pennsylvania Steel— 
Cerro de Pasco Cop 88 1931_J&J _...| 135 ||H1idson Nav g 68 1938 0pt._F&Alf 30 35 Pa& Md Steel con g6s’°25 M&S} 1004) 101 
Charcoal Iron of Amer 8s 1931_. 86 88 | Humble Oil & R 54s8'32_J&J 15) 99 99%4|| Span-Amer Iron 6s 1927_J&J| 100 102 
Chic Jct coll tr ref g4s’40_A&O} 83 834) Ill ncis Steel deb 44481940_A&O} 941% 95 ||\Phila & Read C & 1581973 _J&J} 100 100% 

Coll trust ref 5s1940_...A&0O| 97 ....| In lependent Brewing 63°55_J&J| 79! See 

Indiana Coke & Gas 63'46_A&O| 90 94 





























b Basis. / This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 








44 {NDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS § [Vor. 119. 


NOTICE.—AIll bond prices are “and interest” except where marked f” and income and defaulted bonds. 







































































































j " 
Bonds. | Bid. Ask. | Bonds. Bid. | Ask. | Bonds. | Bid. Ask. 
—j— } , ‘ 
de s Petroleum Co— | Standard Oll (Cal)— Univer’l Winding Co 7s ’37_J&J 99 102 
7 48'31 (with war)A&O| ‘ _..-|| 5% serial notes 1924_._..F&A; 100 aie Utah Fuel—See Denv & RioGr, |p. 32. 
Without | RGR 101 SS 5, serial notes 1925_._._..F&A} 100%) 100%/|Utah-Idaho Sugar Co— 
Pierce-Arr Mot Car 8s '43_M&S 76 | #77 | 54 serial notes 1926__._..F&A| 100 100% lst M serial 7s 1925-30_.J&J| 101 101% 
Pierce Oil 8s Deci5’31_.J&D15| 95% 96%) 5a serial notes 1927____F&A| 100 100'4|| Vacuum Oil Co 7% 1936. -A&O 107 107% 
Pillsbury Flour Mills Co— || 5% serial notes 1928_._._.F&A 99%4| 100%|| Vandalia Coal Ist 6a’ 30 op_J&J wes 87 
lst  » Ar A&O! 97 14 _...|| 5% serial notes 1929_.._..F&A 99%4! 100||Van Slyke & Horton 78___.1938) 102 10444 
Pittsb Brewing 6s Feb 4°49. J&J| 84% 8514|| 5% serial notes 1930____.F&A 99°%| 100% |Vertientes Sug lst 7s, 1942_ J&D 94 94% 
Pitts Coal deb 5s July '31- M&S| 98 » oul 5% serial notes 1931__._._.F&A 9914} 100%)|Victor-Amer Fuel Ist 68’'40 F&A — mea 
Pittsburgh-Westmoreland Coal | 5% serial notes 1932____.F&A 9914! 100%|| Victor Fuel lst sf g 5s Le J&J 56 61% 
lst s 5s 1947 op _M&N| 89 | 91 | 5% serial notes 1933_.___F&A 98'4| 100%))Virginia-Carolina Chemi 
Pleasant Val Coal 52.1028.J&J| 9634! 97 ao Ol of New York— Istsf781947SerA ....J&D| 62%) 62% 
Pocahontas Consol Collieries— | | 7% serg deb Jan 21925.J&J2) 10144) 101% Certificates of deposit. _--- | 61 62 
lst gold 5s 1957 op__-_--- J&JI 93 ---H) 7% ser g deb Jan 21926_J&J2| 103% 10354) 8 f conv 74s 1937 Ser A_J&J 29 29% 
Port Arthur Canal & Dock— | 7%serg debJan 21927_J&J2| 10544) 105% ‘| Ctf dep with warrants--- 29 30% 
lst 68 1953 ser A____-_-- F&A 98 9814|| 7%serg debJan 21928_J&J2| 106 106% %| Without warrants attached ae 29 
Porto Rican-Amer Tobacco Co | 7% ser g deb Jan 21929_J&J2| 10654) 106%'|Va Ir Coal & Coke 58°49 M&S} 901%) 91% 
8% g bds May 15'31-M&N15) 105 ...-|| 7% serg deb Jan 21930_J&J2) 10644) 107 % Ward Baking 63 1937_._.J&D15) 99'4) 100% 
Powell” Riv Co 68 '25-'27_J&J i 7% ser g deb Jan 21931_J&J2) 10614; 107 Warner Sugar Ref 7s 1941_.J&D;} 10134) 101% 
Power Corp of N Y 64s '42- 160 97 100 | 6 6% B deb May 1'33--M&N| 108%) 109 Ist & ref 73 1939 Ser A__J&J) 92 9214 
Ist M sf 63 1942..-__- M&N| 93 944|Stan Steel Wks ist 8°28-d&J| 99/4| _...||Wayne Coal 63 1937... .. M&S} _...| 35 
Pressed Steel Car 5s 1933- aed 8914) 91%|\Standard Textile Products—— WebsterC&C ist g 5s’"420p M&S; 91 93 
Producers & Refiners Corp— | istsf 614s 1942......- M&S; 89 93 ||Webster Mills 64s 1933_.J&D|) 10214) 102% 
8s 1931 (with warrants) J&D!} 11234) 116 ,||\Steel Co of Can 68 1940___J&Jir 102% ..--||West Ky Coal 7s 1944- _M&N| 99 | 101% 
Without warrants attached - 10914} 1095%|\Steel & Tube Co of Amer— \|Western Elec deb 5s 1944-A&O 98% 98% 
Punta Alegre Sug sf 78'37_J&J| 108 10834 i, Gen m sf 7s 06) aes C.-J&J} 10444) 104% Wena as tos MAN! 107%! 10 
es'33.J&D) 94%) 95 ugar Estates o ente— Oo nds ae %! 108 
ke At yee: Os 1037 MAN 94 9414]| ist sf 73 1942_........M&$| 96% 97 Wheel'g Steel 6% notes '26_J&J| 10014) 101 
—_ on T writer— | Sun Cos as deb 68 1929__M&N 99%! 100 Whitaker-Glessner Co 5s 41A&0 90 | iar 
-_ {do5 -1926__._.J&J|} 100 101%|| Sink fund gold 78 1931__A&O; 101 102 lst sf g 68 1941_______- A&O!} 101 | 101% 
Re aike ir & Steel 58°40 A&O!| 95% 9614 ‘Sun Oll 6% g notes’25.J&D 15} 100!4| 10034||Wickw Spencer Steel 78°35 J&J| 654%) 66_ 
ef & gen 548 '53 Ser A_J&J 89% 89 %4||Superior Oil Ist 7s 1929. F&A15 99%! 101 Willys-Overland Ist 68'33_M&S' 97%; 97% 
Riordon Pulp & Paper, Ltd— Switt & Co Ilstsf@ 53'44. J&J 95% 96 || Wilson & Co 1st 63 1941___A 57's 86%; 86% 
Ist 6s June 30 1942_.J&D30/r 80% _..|| 5%sfg notes Oct 15’32_A&0; 93 934%4|| Convsfg 6s 1928____-_- J& 45 | 46% 
Robbins & Myers 7s 1942_J&D 81 85 |!Taylor-Wharton I & S— Conv sf a7 4s 1931_ ~-oPEA 47% 48 
Roch & Pitts C&I 58 1946._M&N| 90 ae fl aS h—hss# or 94 ||Winchester Repeating Arms— | | 
Ist sf 8 19320 -F&A 94 aan lst & ref 744s 1946 Ser A_J&J 86 89 lst gold 74s 1941___._- A&O 101 | 101% 
Rocky Mtn * atel 5s 1043 sient ain 55 60° ||\Tenn Coal I & RR 58 1951_J&J| 101% ...-||}Woodward Iron 5s 1952____J&J 82% 84 
Rogers-Brown Iron 5s’ 25- oe b 9% 74% r Als Metis ag Fh a ios i sal Youngst Sh & Tube 6s 1943 J&J 9554; 95% 
en & ref 78 1942____- M& 79 79 ‘enn Co 0 Conv % 
St Joseph Stk Yds 444s8'30 J&J| 89%) ____||Tidal Osage Oils f 73 °3i1-F&A| 103'4| 104 | 
St Lawrence Pulp & Lumber— Tide Water Oil 6448 ’31_F&A15) 104 104% EXCHANGE SEATS. | 
ist M 66 1925.......... OO — _._.|/Traylor Eng & Mfg 8s 1936_-- 99 104 
Ist m 6s 1926-1929____- FEB coon _...|/Tubize Artificial Silk 8s '43_J&J| 103 105 No. Last Sale| z 3 
lst m 6s 1930-1933__- _- F&A\f _..- _...||Union Bag & Paper 6s '42 M&N 95% 95%'|N Y Stock Exch_.1,100 $76,000 ‘ieeacel cai 
8t Louis Brew Assn 6s 1939 J&J ...||Union Oil Co of California— ; ||N ¥ Con Stk Ex. 400 500, 400; _ ..-- 
St L Nat Stock Yds 4s ’30_J&J 87% 91 First lien s f 5s 1931 opt__J&J 97% 9814'|\N Y Produce Ex.1, rr 1,100, 1, 000! 1,200 
St L Rocky Mt &P5s'55 stpJ&J 75% 78 6s May 1 1942 Ser A____ F&A} 101144} 10134;|N Y Cotton Ex_. 450 29,900, 28, 000) 31,000 
Saks & Co sf 7s 1942__._.M&S 108)s 10434]} Serial 6s 1925_._.....--. A&O| 100% ___-||NY Cof & Sug Ex 323 6,800, 6, 800, 6,850 
Securities Co NY 4% cons M&S 55 Serial 6s 1926___..._._. A&O;} 101 ue -|} N Y Curb Market 550 5,500 4,000 6,900 
Sen Sen Chiclet—See Amer Chic|le— Union Steel Co Ist 5s’52guJ&D} 107 |Baltimore Stk Ex 87 2,000 » wie 
Sharon Steel Hoop 8s 1941._M&S| 10014) 101 ||Union Tank Car Eq 73’30_F&A| 10334) 104 4 Boston Stock Ex. 140 7,500) 6,400) 9,000 
Shawsh Mills 7% notes’31A&0/ --__-|s 104 ||United Drug con 83 '41 J&D15) 114 114% | ‘Chic Bd of Tr’de_1,615 4,000, -...| 4,000 
Sheffield Farms Co— United Lead deb 5s 1943__J&J 94 96 ||\Chicago Stk Exch 250 5,500 csoal 6,000 
Ist & ref 644s 1942____- A&O| 102%! 10314)|United Oil Producers Co Cincinatti Stk Ex 35 4,600 en eon 
Shults Bread Ist 63 1940_M&S} 92 95 Ist 8s July 25 1931_._.J&J25.s 48 50 |\Cleveland Stk Ex 36 3,000 mye ANS 
Sinclair Cons Oil Co United Steamship 6s '37__M&N 90% 91 |\DetroitStk Exch. 50 4,000 ess sata 
ist] coll 78 ser A 1937_M&S815) 9214 93 ||United Stores Realty 63’42 A&O| 10054; 101 4 Los Ang Stk Ex.. 393 4,500 4,500, 4,900 
1st lien coll 64s’38SerB_J&D 86 864%4||U 8 Env Ist 5s 1924-1934__J&D -| LoulsvilleStk Ex. 29 # 1,200 Pout Seca 
ootez Crude Oil Purch’ Co— US Finishing con g 58’29__J&J 971% 99 |\MinnChofCom_ 587 1,850 aie a 
B40 notes Apr 15’'25A&O15 99%) 100%)U S Hoffman Mach 8s 1932_J&J 107 108 |;Montreal Stk Ex- 69 20,000 eee meth 
6s sb 15 1926 Ser B__F&A15| 100 1004%)||U 8 Realty & Imp 5sg "240pJ &J 99%| 100 | NewOrlCotEx.. 500 11,500 10,500) 11,500 
Sinclair Pipe Lines f 5s 42 A&O 84% 84}4)|U 8 Rubber 744% notes ’30F&A; 101 101% |New Orl Stk Ex... --- 750 750} 1,000 
Sizer Steel Ist 7s, 1937_..M&N\f ___- 45 lst & ref 5s 1947 Ser A__J&J 80% 81 %4 Phila Stk Exch.. 206 2,600 caten ce 
Sloss-Sheffield Steel & Iron— iU rS Smelt Refg & Mining— | Pitts Stock Exch. 115 2,000 me aes 
6% sft gold notes 1929_._.F&A) 9934) 100% Conv 6% notes 1926__.__F&A!} 100%} 101% St Louis Exch... 50 1,750: 1, 400, 1,900 
Solvay et Cie 63 1934___.______ 100%! 101 |\United States Steel Corp— | (SanFr)Stk&BdEx 52 17, po 17,500| 17.500 
cout Posto Bice ous {2 Se 1024%| 102% Col trs : 5s om 5lop*11 Vari 406 .--- Wash’ton Stk Ex. 40 500) 750 
andar stg 98 98% Jol trsf 5s Apr’51 not o a 2 - sane t 
| || Colst 2d 5s Apr’63op'13M&N| 10434) 10432 | ' | 




















bBasis. / This price includes accrued interest. & Last sale. m Nominal. r Canadian price. s Sale price. 
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| | | ! 
Stocks. Par| Bia. | Ask. Stocks. Par| Bis. Ask. . Stocks. Par) Bid. | Ask, || Stocks. Par Bid. Ask. 
TEXTILE MPG. | | | Per |share. Per | share Per |share. 
STO . Dartmouth Mfg | \LowellBleach(M). 129 | 132 |/Ponemah BM (Prov) | 1 2p | fees 
North. _— Par) Per|\share. Corp (N B)-- 188) ----| 133 ||Lither Mfg (FR)- a Preferred _-_- 2a 
Arcadia M......_. 35 3914)| Preferred____100 Keel “aa ‘Lyman Mills (M)_l| 130 |  ____!|/Potomska M(NB) | i me) shee 
Acushnet Mili (NB)! Sa Davis Mills (F R)-_ i gic 97 ||Manomet M (NB) ..--| 33 {iQ 1issett abated 165 180 
Am Linen(Fall R) / 40 -||\Davol Milis (FR)_ i couch) . oe 'Mass Cott Milis__/| 128 | 133 Proterred. ....<« 100 acm 
American Mfg_1006 84 | s | D-aper Corp...100) 147 | 152 ||Mechanics’ M(F R)! _.--| 80 |/R'ch Borden Mfg 
Preferred __ - . 10( 74 |D wightM? (Mass). | 56 | 61 ‘Merch Mfg(FR)--/ oe Co (F R)----100 cuset 200 
Amoskeag Mfg (vol. \E iwards Mf fe OKe) | 85 | 95 ||Merrimack Mfg Sagamore Mfg | 
untary assn - 66 67 ||\Kimond M(RI),pf! 95 | siete a (Mass) ......100 98 | 102 A Se 100 -<-~| 240 
Preferred____ (+) 75 ae < varett M (Mass) /} 113 | eee Preferred ____100 80 84 ||Salmon Falls Mfg 
Antpenee M(Me) ‘| 120 130 ||Faith Millscom 100| -.--| 70 ||MiddlesexCo(M)-.-| -.--| -.-.|| Co(N H)--..100) 1...) 40 
ppletonCo(Mass):| 605 625 Preferred_._.100) 50 60 ||Mt V-Wood Mills Seaconnet M(FR) | — 5 
Prwright (FR) | week 30 }\FarrAlpaca(Mass) i} 166 a (Balt) v t r__100 8 9 |\Sharp Mfg (N B)--!/ 34 37 
AtlingtenM (Mass) 98 102 || F.int Mills (F R)-i} __.-| 116 || Preferredvtri00} 45 _.--||_ Preferred....100| 57 60 
Barnard Mfg(FR) : — eae ie ‘anklin Co (Me)_!| 200 _...||Narragansett — Siawmut Cot Mills 
Bates Mt e)_.i| 180 200 \|GosnoldM (NB)-./ 90 100 CF Milecosoce 100 ee F R) com_-..100) 150 om 
Beacon Mf (NB) i —— ee ee 88 ||Nashawena M_100} 101 104 referred_...100) 95 re 
Prefe 100 98 100 ||Granite Milis FR) i 60 ...-||Nashua M (NH)_-? 68 72 |\SnoveMilis(FR) 100 ae. 70 
Berkshire Cot “Mfg Gt Falls Mfg(NH) / 27 .---|| _Preferred_...100} 95 100 ——— Cotton 
Adams, Mass. 120 130 ||Greelock Co_ _-_100 Eset _.--||N aumk Ay: ass) A Pe a 35 
Bigel HarttCarp't | t 7 d 106 109 |iGrinnell Mfg(NB) i) 115 _...|| Steam o..l} 175 180 sa ill (N B)_-i) 150 —— 
100 103 ||HamiltMfg(Mass) i} 37 40 ||Neaild Mills CN )--l] 210 ..--||Stafford M (F R)-_/ i | 
Booth Mfg (N B) ‘ 145 155 ||Hamilt W (Mass)_i| 87 90 ||New Bedf’d Cot Ml 105 _...||Stevens Mfg (F R) i) 105 — 
Preferred ____- i} 112 ..--||Harmony Mills pf /| 100 103 Preferred___-__ 97 _...|/Taber Mill ve B). 2 
BoottMills(Mass) {| 110 aoa Hotheway Mt (NB)l| 135 ..--||New Eng Sou Me 8 10 |/TecumsehM(FR).I) -..-| LL. 
Border CMfg(FR) | — 95 ||}Htll Mfg Co (Me)_i| 100 105 Preferred.._..100} -.--| 49 |/Thorndike ay ae ae 
Boston Mf; ass) 120 130 ||Holmes Mfg( NB) aooe}| 950 Newmarket Mf Tremont & Suffolk 
Bos Duck ay: 115 120 Preferred _.___- 108 a. Hi)... £00 -.--|k 140 M Sotink a r pie 90 
peurne {eR 135 141 |/H meBleach&é DW} 2 wae Seam (NB). ‘| 50 54 |/Troy Cot’n& Wool’n 
ristol mut NB) seent 170 Prefe: ven 30 aes: se (ae a g (F R)-..500 cooet SRB 
Butler Mill (N B)..| 116 120 ||Ktlburn M_ N B) act 000 Pac M - esoel Unloucot Mt(FR). i} 110 120 
Cabo Mts {9 eet i} 100 115 ||KingPhil teat FR)! 145 _._.||Parker Mit (FR). lle] 85s Utica Knitt Co_100) 75 85 
Chace Mi 8 (F R)-_ wean) ‘Oe a 4 Mass)!; ____| 110 Preferred _____-_- pcer ae a ged 85 92 
—- et -10( Sisal. Ae _ Preferred vaeen 95 105 Pires Mtg NB) i} 108 112 ||\Utica Steam & Mob 
Gity MgC Bh, i ----|k 99% aan Lake com... ea 30 ||Pierce Mfg( 400 450 Val Cot Mfg__..i} 120 130 
ay BIN) ----| 12744) Preferred__.___- 95 ----||Pilgrim M co ----| 200 Womgeaces ~ 3 
e)..i| 140 145 || uawrence Mfg (M)i| 59 _...||Pocasset Mtg(FR) 1 ina = CF Wicsensee 80 vate 
— | Mills(FR) dowel. 5ae —— = Mf eR)! A. m »- 5 Wamsutta MUNB) 87 90 
8 0 












































6 Assers¢ment paid. ¢ Par value $70). 4 Price per share, not percent. A Par value $1,000. & Lastsale. | Par value $100. ist instali. paid 
# Nominal. + Canadian price. «Sale price. New stock. zEx-div. » Ex-rights s Ex-stock div. t Without par value. ba ” 






























































































































































JuLy, 192 
, 1924. ] INDUSTRIAL AND MISCELLANEOUS STOCKS 45 
Stocks. Par) Bid | Ask ] St 
| ° a || ocks. Par St | ' 
ocks. Par.) Bid. | : 
Weetamoe M(FR). | Per |share. ] Indianapolis— on Hn | = Stocks. Par.! Bid. | Ask. 
| ala 8! | 
Whitman M (NB) ll 130 y .. (Sterling Fire_...10 Cerro de Parco. (+) yy jehere. ati See ‘alms 
finnsboro M pf-_-i| 101 | 102 Louisville Chill Copper....25| 28% 29 ||SAF EDEPOSIT siTOCK: 
York Mfg (Me)..-/| 99 103 |\Liberty__- * 50 a eee 18% 18 B DEPOSIT §S bet iy } 
= ee onsol Cop 1s2 ss 7 sere. 
Southern Mills. Per |share. Minneapolis non — é Sin. 100 \r ” 3814 * 38 ai Bond & M Guar ioc , a. ot. 
’ ¥ | op a | 9137 292 298 
AbbevillecM(8C) I 110 -_ Nor’west F & M 100 ser atten] 109] 21%) 33 sine o T & Tr.1 331 345 
Amer Spinning Co_| 265 275 we | Davis Dal y Co “io! iéc om. ie (AIDN ¥) 100 170 175 
AndersonC M(SC) 1!) 98 101 |American 35 || DeBeers 20%! 2134 oun aieie 
Aragon Mills...._. 135 5 ieee """"s 4 |Dome Mines an 163] 17 © Fi rere gton)._8idz 8% 914 
Arcadia M____-_ 100} 270 280 ‘Prudential Lite. _50 | East Butte... __ 10 4 4 acl elity&D(Md).50/d 8614 86% 
Augusta Fac (Ga).1) 40 50 si ||Federal M&8m_100 9 11 autucky Title Co 
ion Mills(SC).3} 60 65 | New Haven. | Preferred__..100| 48 3) Le efe erred - .-- 100 00}; 90 Om 
2 referred __...-.-. 92 94 (Security Ins_...25 |First National ” Loulyelil = rt 160 
ibb Mfg___--- 100; 165 | 175 | : Cop ($3 75 pd).5) 30c.|_33e. pnt bene Fang 100] 18244 ee. 
on -—e 104 106 New Orleans ze afiala Roose 8) 35¢.| 75¢. MortgageBond 100 p Mi?) 11377 
achaegetedes: 105 ° oldfi , : 115 
Brasil New ork, Chines cre a0) (+ aclNewameeesaare| M? | 1 
on Mfg....10| 15 15 Ne ranby Cons M a “| ; ry 
Chadwick- 74 amer alliance ”.100 P= oo: 100, 14%) 149¢ [NYT Mtg p00” 20577) 210" 
on Hoskins. ee 25) 18 22 eaakare Ship_100 > _||Grantte- Bi-Metalic | “|RET Ins Wash) 100 7 180 
oreees 45 t ---- oe ; 
Clifton 2 Mig Cj-i) 138 fe CLR ES Greene-Caneneaioo| iiiz) 12" Thedut oa! | 
Columbus Mig a)| 129 140 |\Continental.....25 Hancock Cons-_.20 75c.| i lus u 44 tL)100 — aoe 
2 alas Mtg (D, ee 115 | 120 |/Fidelit ~Phenix__ 25 Hollinger Mines--5)r 13.05, 13.25 US idele Pity 80 d 330 “8 
Dallas, 155 165 ||Globe & Rutgers 100 Homestake Min 100} 35%! 38 |ID 8 TitlG 149 == 
arl’g’n 89 91 |\Great American 100 Howe Found Co-.1 1%) 2 ee 
Drayton Mi we 95 _--.||Hanover......... 50 Lnepiretion Cons INDUSTRIAL @& 
ean - - =~ 109 | 111 ”||Home..272777 100 oo |, See 24 244 MISCELLANEOUS 
flis (Ge ) 150 170 Nations i Libesig island Cros ri ey te Per 'sh 
_....8 150 | 170 |\National Liberty 501d 205 | ____|Ineie Ravale Gans Q* e are. 
Enterprise Mf Ga) 100 Mh ~~ dened 50 Isle Royale Gop.26|, 1234, 13%<|Adwee-Rumely.too| ss) a 
Gattney Mig (SC) 94 | 97°" |Northera---7-i00 Kennecott Cop-(t)| 40%) 407s Preferred 100] 32°°| 35° 
2° Caine GD 128 /||\Nort aoe err aan ial 1%) 32 gece 5 
Granteville Mig 100 150 ented Pacific Fine 2-738 Lake Copper--__.25 112! ii ere 
Greenw’dCM(SC) |} 400 -°-*l peste ine.” 35 LaRose Mines Lid 5 5c. 8c. guneS Fae. 16s 8 11 
Hamrick ----..--- 145 155 |\Stuyvesant____ 100 La Salle Cop 75c. 1 ||Air Red ion) + = 
Jackson M.......- 200 _... United States... 20 Megma Oe 27%4| 28 ax ht uct 7. d 78 79 
SuasoRsed----109] 108 | 16g | enctetet—---10 MatonVa ie 8) '¢)ys)aftbamm So-—-10)” 3%) 30 
nyo int ass Cons... -- . . 65c| 75 are ‘ 
King JP.MfgiGa) t| -...| ....| | Philadelphia. Maatioeetlatclas| 1%) isc] ompeot tine, 84 | ag 
Laur Ch Fe Nee ----|  -.~.|Alllance of Phila.10 yt? ntyre. P’pine.5) = 15) 1554 |Albany Com_-_100| 65 75 
urens CM(SC)-1| 150 | __--||Fire Association_50 Miam! Copper-..8| 20%) 21!4/Albany (N'Y) & 7) 
Marion Mills--- 125 | 136 |Ins Coof N A_.-10 |Michigan --._... a5} «|. “iA Depe Storage 100 
arose ON : H . 89 |InsCoBtate ¢ ofPai0o peste Boe “orth ae 27~| Allied Chem ‘Dye wide Mein 
ae ‘ ; |Lum es riodé U-. 7} 
oT 285 | 300 ||People’s Nat Fire. 3 -|| evade Cons Cop.5) = 1374 13%4 Pr ferred -._.1 af 4 i5) a0” 
c BO) | 135 140 its a Life... New Cornelia Cop.8 18 184 |Allied Pack new. a 
NewberryCM(SC) | 135 | 138 | Relianes neo 104 |New Dominion A lj 75c to ae - fy ek + Ee 
Pas rt Cot Mf (8 de- f 107 109 | ce SERA New River Co_.100 35 ai Benlor "pret 100 ----)8 26 
os 5 fg(8C) l 210 | 215 ||Victory -....... 50 me 6244' 66  ||Allis-Chalmers rT, Ten ce 
Phillips Buttort? | 80 | 170 | ih Butte --i8)) i's ty Corny == 108 o4s4| oe 
PledmontMtg(sc) i 130 | 140 |Prov Waah'ton North Lake. -~-"28 sos"|  sae*dace 10, 9434) 95 
« | ’ Decoce Oc 
pooew Mees 22 | 18 | cnmona, Sle Coppet=--"to) ue | “1° [APreteroaseneago) “o-2)°272 
icieekin ais 0 102 | ominion 2 17 hy + pf istics Nl 
Riverside Dai Ry 203 | 212 Virginia & M25 Ontario Bil Sriecch| 5s, OHA macs too! <a] Bag 
104 9 ark Cit bo 312 L 
Riverside M - io 744 ~813'| St. Louis— Pit & MiBhastaCop| be =la mer akery=-100 zi = 
we 100 “lc '|/Pond Creek— > oe = ~ saee 
Spartan Mils(Scy 1) 150 | 153 (Continental Lite-~> Pocahontas...5;] 12 | 1214/8 artes ota bog 1ia""| 198 
155 |\MissouriStateL-10| 35 | 3614 |Rand Mines. Lid } i) 7 55 
Unto . Buttalo M ~ 25 34 36 ||Internat Life__._50 and Mines, iid. -| 32 3256 [A n Beet Bugari00\ rf aK 
nion — M..| 70 72 |\Standard Life--..- ee oe en -10) 10% 11 Preferr 100 | 70 76 
----- 94 | a 2514 26 oone : 
1 50 52 | St. Paul, Minn. | St_Mary’s nme | vin rey — yo -100) 99 
Vignes seeaes Co. 208 | 105 it Fem 7 & M..25, | Be  Sapeeten 27)4 284 |Am BrakeSh& PQ a dq si | 82 
re j 09 | n Loy. -------- 2c 5 8 
WareShoalsM te ido! 175 | 195 ||_ Sam Francisco. | Seneca Cop Garo “| i A gerienn Gai 100 113% 113! 
Webb Mfg (Nash) 1) 20 | 40 | Firemen’s Fund, 100 Shannon - - - - - - - 10, 65e'| 700 °s* Preferred --100| 11453 116“ 
Whitney Mtg Sc) 409 119 125 ||Home Fire & Ma- Shattuck ArizCop10 5 | 5% A a Car & Fdry 100 i64 188 
ee 6 Giiithiniseomsnes Ke - _--- 15¢ 75¢ Preferred 2: 25 
Wood dear 185 190 2\Superior & Bost.10 65c | 7( ] zone itt) 126 125 
Woodside Cot M_i} 113 116 Ss Superior___._- "35's +7, Am Caramel...100) 4 6 
Preferred - ----. 90 92 ‘sprint a Bite & Semmagece Veuper a a Chains GVA-23'4 2214 23 
emical - - 6% 18 1912 
cfanadian Mills. Canadian prices! evan -_ Tonopah Belmont} M4 % ane ee 7100" 6370" 
rr: n Connecticut i | Washington. ||Tonopah (Ney) --1, 1% 47 Am Cigar 777100 76 +8 
um pref --;-100 55 59 ‘||American 100 Tonopah Ext Min.1| 2% Preferred ___-1 1 3 
Can Convert, Lid. i) 75 76 |\Corcoran_----- |Lrinity Copper..--) ----\s a A nCoalof NJ- 281d 03 = 
Can Cottons, Ltd_l} 95 _...|\Fireman’s .-..--20 --|/Tuolumne . ~~... - 1} ----| = A a Cotton Oil. 100 de <a 
ee 87 8714 |National Union-.5 '|Un Verde Ext--50c| 2334 24 || Com etf de 10 
Domin T Texi -Ltd(t)| 5614 57 Utah-A — ae 5 2% 21\4| Pref ctf de pase 30 ” 
wm. erred -- 4 108 337“llw Wheeling, W.Va. |Gtan Gopper 63-10 sa-° 73 (A nCreditIndem_25d 30 aa 
" Preferred - ----- i) 106 ad sigs Vieto ine iateben 25| 60c Me + ae. i. a3 ae 
enmans, Ltd_---1| 140 ~>77|MARINE_INSUR- inona -------- 25} l6c | 25c 7nd 3 | 
Preferred___._- 1 be 97 ANCE sumipe | Wolverine... ._- 25 oni " ven nN ef a L. Synd.-19.4 34 4°4 
\ ne al os sic 4} 2 reas....100| 105'4 106% 
INSURANCE Atlantic Mutual— Yukon Gold-----8| 3c} 50e erican Gli 100] 2225 107 
Baltimore. we lence, 1 ree REALESTATETR Am Hardware. 100\2 6174, 63 
J o fl BER ccasocecuce Am-Hawallan 88.10 d 10 1 
Central Fire-...10) 29 33  pancaieaae & LAND STOCKS| Per |Share A mHided Leath 100 '@ 8% MK 
pecoston- obit |thare. MINING STOCKS Altense Heat fe ----||Amer Hosiery 2-28 , | & 
Selene n Nat Life.i00| 126 | 123°” |Ad Bedford Tr (Bos). 1a 57 --- oe eta os ts 
Conveyancers’ Alaska » ay Berkeley Hott tr(B)l\a 70 _...||Am Intern ra Corpl00 33% 328 
ee tdasalegeds —— ee Mining eee « 
Mass Bonding - -... 145° "| 155°" |Algomal ae Boek er tbe oh a » Fire yy: Fire Eng Ine 19 d 10% 10 
mer Zinc Lead & - Ria 900 a 
Brooklyn—fee N ly Smelting -.... 25 71 Py | poet Mod 9! 1S a 115 __.-||A mer ay no es ” 
PS on. Per |share Preferred _..-. 25) 26 i rf Co.lia 106 .---|| Machinery (Nid 56 57 
Liberty-....----- 50} 85 | 100 ||Anaconda Copp.50| 307% fe -ija 64 ~~""}| Preferred_.--100} 117 122 
Eacsaceas 20| 62 64 |/Arizoda Com’cial_5 is tia 15 20 ||Amer Linseed - - 100 
Detro glam: 25 874 Cent Hy .: a -...| _...|| Preferr a 34 35 
Per \share. |\BatopilasMin...20| ____ \|Chic R E h)a1000 3 Locomotive. (> ad 74 74% 
Detroit rae m_.sol fe |More oy satel City RET (C)_.-Ala 800 | 850 || Preferred 100 11944| 120° 
ichigan F&M-50)  -...|  -.-- Boasase Dev Co 10) 1 | wy, ee 7. Am Mch & fas 145 | 155 
Hartford. Per \share. ||Butte & ba! 1534) crereeebt ig Tr) ail poll A Bret oy 110 \ 1134 
Aetna (Fire)...100) 515 520 ‘ Copiey a 32 Amer\tu 7 ne d 2 a 
Automobile Ins-100} 435 | 449 || Co -_..-.---- 3% Devonsh 1g Tr ia 47 ond uli 100'2 101 oo 
t Rg Ne 220 | 230 ||Calumet & Ariz-10) 45 | My =< on ~ = epee) 78 aes aS Piano... 2100 a a 
Hartt St Fire--100) 565 | 570 [Calumet & Hecls 25) 1414 Bot Se lark) eo) ist lante ae 222100| 9077] 93 
soon Hl Carson HillG M-_-1 1 ey LandCo_..i} 110 | 120 ||AmPneuServ...23/¢ 1 y 
Insp & Ins...100} 405 5 | Eesex St Tr (B) 1] 63 aPneuBerv..-33i¢ 124) 5/6 
National Tire7 2100 580 585 | Factory Bl (B) oe ies ~ or O|d 131 14 
Phoenix (Fire)-100} 455 | 460 | Fifty tes (B)| 3100 ~~~ “/Am Radiator. —-- 25\d 106*| 107 
adie foswonee, z Per share. | i ket, een i) 114 _...|| Preferr ies 124 125 
ur) 58) Kim dgTr 7 Gor] 
Actna }e vaxetibea 100 B15 625 | Realty ty Associates of ne aa Rea 33 i 
weboe 90 iP roo com 145 
Travelers’... .- 00} 765 775 | is preferred 106 "82 36 Ve peeeerees SOE! ---- 
preterr 1 
Texas Pacific Cond " Ka 
on : Trust certifs....i} 240 300 
a Purchaser also pays accrued dividend. 6 Assess 
n Nominal. r Canad price. s Sale ment paid. d Price per share, not 
‘I price. «N percent. A Par value$1,000. &Lastsale. | Par value $1 
ew stock. wu Ex cash and stock dividend. » Ex stock dividend. 2 Ex dividend. s Ex tights. 


"; Without par value, 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 





amas 119. 











Stocks. Par 





Am Safety Razor 25\d 
American Screw 1006) 


Am Seed Mach-_ 50 ldz | 


s pererred - wen rs 

Am Shipbldg - - 
Preferred _ . _. 106 

a =p ac 7. la 


amémelté Refg 106 4 


Preferred __..10 
Am Snuff com - 10C| 

Preferred __ - 10(| 
Am St F'dries 33 co 

Preferred -- - . 106 7 


American Stores. a) d 
Am Sugar Refg. 10° 
Preferred 106 
Am Sumat Tob- 10¢| 
Preferred _. - . 10C) 
4m Thread pref. ?'d 
Am Tobacco. __ 10) 
Common B_ 10¢| 


Preferred _... 100) 
Am Type Foun. 106 
Prete rred _... 10 


AmVitirfied Prod 50d 
Preferred _._. 100 
Amer Wholesale 


Corp. pref. ..100 
Am Win Glass 


Preferred __ 100): 
ol al (Maes) 106 
Pref 100 
4m Writing Pap ++! 
Preferr i 
Ctfs of de A. 
Angle-Amer O11 £1d 
Archer-Daniels \ 





Armour & Co pf 100| 
ArmourLeathcom!1! d 
Preferred... 100 

Arnold, Constable 
5 See 
Art Metal Con_.10d 
Arundel Corp -.50d 
Assets Realiza_ 100 
Assoc Dry G'da- 100 
= pref-_._.- 10€ 


pref _ 7 
Poh Oil. 
Associat'’d asec 

Hardware pf.100 
Atlantic Fruit__ 100 
Col Tr ctf dep. 

Atl Gulf & W 
Ind S88 Lines_ 100 
Preferred - - _ - 100 
Atlan Lobos Oil_(t) 
Preferred _ - - -- B5O\d 
Atlantic Refin_10¢ 
Preferred _ - - - 106 
Atlas Port] Cem 100 
Preferred _ __. 100 
Atlas Powder. (7) 
Preferred - _ - . 10% 
Atlas Tack - (t)!d 
Austin Nich&Co(+)'d 
Preferred ___. 104 
Auto Knitter 
Hosiery _...-- (1) |e 
Autosales Corp - - 5( 
Preferred ____- 5 
Babcock & Wil. 10 
Baldw Loc Wks 10¢ 
Preferred _._. 10¢ 
Baltimore Tube 106 
Preferred___ 10¢ 
Barnet Leather_ (1) 
Preferred ____ 10 
es Corp 





a 


~ 


“— 


Bayuk Cigars_ Ay 
% 1stpt (new) 100) 
2d conv 8% pf100! 
Beatrice Cream _5C€ 
Preferred____ 100 
Beaver Board Co— 
ComvtcClaA Att 
Com v tc Cl B(t) 
lst pref v t c_100 
Beech Nut Pack _ 20 
7% pref cl B_100 
Bett’ hem Steel_ 100 
5%, cum pref_ 100 
Bit dey yt ang “38 , 
pen _ - 
erred _____ 5\d 


piper pref____100 
(E bet Co-_.(4)\d 
Preferred _ - - - - 50 d 
2nd pref __ _ -10.d 
Bloch Bros Tob_25'd 
Preferred _ ___100 
11-3 Lg 
Booth OF ne aA 


ae saan 


a2 an 





a 


Borne Scrym 

me ser 1 
Bost Belting pf - 100 
— Woven Hose 





Preferred _ 
Bristol Brass__._ 25 d 





i 


“ ‘ 
4 |Canton Co 


~ 


























| 

Stocks. Par Bid. | Ask. 
'Brit-Amer Tob_.£1'd 

Ordin bearer_.£1\d 
| British Col Fisb 
A Packing. _10( ly 
_|| British Emptre 
| Steel, com_..10(/\r 


lst pref. ___ 100! 
2d pref. . .... 10 
Brown Shoe_-_-_-. 100 


Preferred _ 10€ 


|| Brunswick-Belke- 


Collender pf_10¢ 


|Brunswick Term 
& Ry Sec Co-See Steam 

Buckeye 4. ah L_50\d_ 6: 

Bucyrus com - 100) 


Preferred _ _- 100) 


|| Burns Bro7 Z% pf. 10€ 
|| Prior pref’ce _100| 


Cl A com stk_ (+ 
Cl B com stk - (+ 


Bush Terminal _10( | 
| Preferred __-.106| 
Busb Terminal 


Bldgs, pref -.. 10€ 


Butterick Co___10¢| 
| CaddoCentO&R (7) | id 
|\Calif Cyanide 


Units 


Cal Pack C orp- (t 
_||Calif Petrol__-_-- 
Preferred ____10¢ | 
\Cambria Iron... 50d 
\Cambria Steel _ _ _ AC 4 
72% ‘Campbell Baking (t) 
99'%'|_ Preferred 50 


_||\Canada Cement i00\r r 4 
Preferred. __.10€'r 105 
|\CanFdys& Forg 100 rn 


Preferred _. 
‘Can 88 Lines. 10¢'r 
| Preferred . 100 
\CanadianCar&F 100 

Preferred __._ 100 
Can Con Rub_. 100 

Preferred ___. 100 


Preferred ___.1 


%%\\Can Locomotive100 


Preferred _ __. 100 


Carib iy icate_2/ 
Case(J 1) Plow Wke 
Com. -.-..(no par) 
Ist = a Ge ye 


2d p 
Case a % Thresh 


Mach com_.. 106 
Preferred___.100 
Case Lockwood & 


; Brainard Co-_i0¢ 
4 |\Celluloid Co_..10€ 


Preferred _ _ __ 106 
Central Aguirre 
Suse > a 


of Central C & C_.100 


Preferred _ -10€ 
Cent Leather__10€ 
Preferred _ ___10( 


\|\Central Steel___ (t+) 


Preferred _ ___100 


31% |Cent Teresa Sug. ++ dy 


Preferred 


; |Century Ribbon 


Mills —- pea! 
Preferred ____100 


Cert'n-teed Prod (+ 
[st pref_.__- 100 
RES 100 
Champion Coated 
ol =e 10 
Preferred - 104 


‘Chandler Motor (Tt) 


Chesebr'gh Mfg_25 
Preferred _ ___ 10: 
Chic Junc Rys ‘& 
Un St Yd stpdidi 
Preferred _ _ __ 10¢ 
Chic Pneu Tool. es 
Chic Ry Equip-_- 
Preferred ___- Fy 
Chic Wilm & Frank 
Coa) com_... 1006 
Preferred. ___100 


*\\Chie Yel Cab (+) 


Cbilds Co com. (t) 
Preferred _ ___ 106 
Cin Tob Wareh. 10¢ 
Cin Un Stk Yds 106 
oy Investing _ 10( 
referred _. __10¢ 
Cleve Automob- (t) 
Preferred ____100 
Cleve. Cliffs Iron (+) 
Cleveland Stone10¢ 
Clinchf Coal___ 100 
Preferred ____ 100 
Cluett, Peabody 100 
Preferred ____ 100 
oca-Cola Co-_ -_ (t+) 
Preferred ____ 100 
Collins Co____. 10U 
Colo Fuel & Ir_. 100 
Preferred ___. 10€ 
Colt’s Patent 
Fire Arms M .. 2 
Col Graph Mfg 4 
Preferred ____100 
Colum Carbon-.-(t) 








' 
“Im! bo 
we S 





18! ¥ Cosden&Co com (4 |d 


\Cosg-Meeh Coal (t)\d 
iC ramp (Wm) & 


5 d l~ 

|Sgres Carpet -__ 10 
_ |Crucible Steel _ _ 106 
bm’ ane Sugar (+ d 
" ||\Cuban- Am Sug. 1(/d 





Cuban Dominican 





~e 
1+ oom: t 
Nene 
ON ee 


901 
i) 

Noo! 
| ot 


4 oudahy Pack _ . 10( 
en Pipe L 106 
“|\Gushman’s ns (t)id 


~_R bb de 


Canad'n - mee 


7 ee 100 
8% pref .___- -P id 
Cuyamel Fruit __(+)/d 


Can Woollens.. 100 

Preferred__. 100 
aE 100 
Trustees ctf__100 
4\\Caracas Sugar- 5 


i. 


an 
av 


2a 
\! 


aoe 
A! 


Ne 


4|| Dodge pate pret 106 


~— 
aA 


Dom Canners__100 


to 


1 on 
eh] 





a 











duPont (E I) de 


; = 





= 


Eastman Kodak. (t)'d 


Eaton Axle & Sp (t)/d 
|Edm’s & Jones Cort 


Ss 


414||Flec Stor Batt__ (7 \d 
|Elgin N Watch__2/ id 
Elk H Coal) Corp 50/d 


a s 





am 


4 |Emerson-Brant_ 106 
Endicott-Johnson5¢ 
Eureka Pipe L_10€ 


Exch Buff Corp.(+)\d 
4\\Fair (The) Chie (t) 


x 


Fairbanks Co_-__25d 


ao 





4 \Fajardo Sugar-__100 
¢ |Famous Players- 
Lasky nee a a 


a 


a,b & Egan ieee 
Federal] Sug Refg ye: 


aa 


5th Ave Bus v teh) 
Firestone T& Rub10 


=s 


Fisher Body----_(t) 








Fish B’dy Ohio pf100 











Stocks. Par | 


Commercial Invest| 


_ see 'd 
Ist preferred - pe 


_...| Com Soivents A_(f) jd 


+ > See ( | 
Yor goleum Co- 10 id 
Preferred _ 


Conley Tin Foil. la 
431% ConsolCarHeat- 10¢) 
||\Cons Cigar Corp (t)\d 


Preferred_ 


\ConsCoa!l of StL 104 
Consol Distrib - -(t)id 
‘Cons Ice(Pittsb) _5(\d 


Preferred_____5('d 


Consol Textile__(¢'\d 
Cons Coal of Md 10 
Consumers Co_10f 


Preferred __ __ 10 


Continental Can.(1)\d 


Preferred___- ed 
Continental Mot ( pid 
Yontinental Oil_ 


C orn Prod Refg - 354 


Preferred ____ 106 
Preferred_ 10 
SonsSh&EBId 10 
Jrescent Pipe L_25id 


Srock-Wheeler 10( 
Preferred ____ 104 


Preferred ___. 106 
Preferred_ 10( 
Preferred____ 10( 


Sugar com-__-(t) 
Preferred ____100€ 


“= 


D A Holmes Ltd106\z 255 


Plat Boone Woolen 
Mills 
Davis C & C___ 10 


Davison Chem..(t|d 47% 


Devoe & me 
Inc Ist pref- 
Deere & Co pref ioe 


DL & W Coal-_ (jd 98 
Det & Clev Nav. 50 dz 76 


Diamond Match 106 
Dixon (J) Cruc_ 106 
Pominion Bdge 100 Vy 
Vom Coal pref_100/r 
Dominion Glass 100ir 

Preferred .__ 100jr 
Dom I & & pref_10C!r 
4\|\Douglas Pectin_(t)/\d 
* || DomstCor 0m 100) 

Preferred_. __10f\r 
Dow Chem com_(t)d 

Preferred ____100 


N & Co com_10€ 
Deben stock _10( 





Durham Hosiery 5(\d 


Preferred __ __ 10( 


Eagle Lock~_---_- 25\d 
Eastern Mfg_____5id 
Preferred ,__.100 

rm Steel _- 10( 





Ist preferred _10( 
Preferred _ _ __ 106 
Preferred. __. 10(\n 
Fisenlobr (Otto) & 
Bro 106 
Elec Bd & Sh pt 100 





Preferred_____ 50d 


“|IEly Walker D 
Goods. oye 2 


ist preferred _ 10 
2d preferred_i00 


Preferred _ ___ 1006 
Preferred ____10€ 


Preferred ____100 





Ist preferred_ 100) 
2d _ preferred_100 


Fairbanks Morse (+) d 


Preferred ____ 100) 


Preferred _ 
referred _ 10¢ 
Preferred _ 


=< 


6% preferred _ 100 
7% preferred _ 100) 


Preferred ____100) 








| 


Stocks. Par.| Bid. Ask. 








2 


© wm & Or@© co 
=~ OOCot SO 
\eo Nt 
ee Pwr \ 


= OO 
- 


~~ 
re) 
1 OVS 


a eee 


aN 


\ 


6214 Gen Asph com_100 


Gen Clg com... “106 


WYwe 
w\ 


SNARK UNWe 


4 |General] Electric100 
Special 6% stk 10Cid 
||\Gen Fireproof’g-(t) 


to 


{ |General Refract _(t) 
4\|Gen Tire & Rub _50 


\=\e\ \00 


Gillette Sat Raz (+ 
Frigg Gilliland Oil! pf_ 100 
iGimbel Bros___(t)|d 52 


OS eee | 25d 19 











ldz _ 








id 185 
d 99 


Fisk Rubber com(t) d 


Ist pref ____.10 
2d pref 7% “100 


Fleishmann Co-_ (t) d 


Preferred ___.100 


40% Ford Mot of Canada 
Fostoria Glass__100 , 
Foundation Co_(+) 


Preferred ____(f) ‘ 


Franklin (HH) . BI 


Preferred . 


Freeport Tex Co ) d 
ly |Galena-Sig Oil 100s 


Pref (old)____100)z 
Pref (new)... 106 Zz 


Gardner Motors (t)'d 
_ GenAmTankCar(t)id 


Ist preferred _ 100 
Preferred ___. 100 
Gen Baking ----()\d 
Preferred tid 


Preferred ____100 
Deb pref____10¢ 


Preferred ____ 106 


|\Gen Motors(no par)/d 


Preferred ____ 100 
Deb 6 % stk_.100 
Deb 7% stk __ 10( 


| Gen Petrol____- 5d 
Preferred _ -25!\d 
sce Ry Signal- 106 


Preferred 


Preferred _ 106 








914 | Gazel-Atlas Glass25 d 
om Telme (GW) Co | 
Common ____ 28d 


Preferred _ 100} 


|| 4ercules Powder 100 


Preferred _ 


— 
derr-H-MarSafe100 
Tey wood- 


akefield Co 100 
Preferred ____100 


dock Val Prod__10d 
é | Folly Sug Co___(t)'d 26 


Preferred _ 100 


__|olrowewaiPo: 100] 575 
7614 |Hood Rubber-_-_(t)\d 46% 
4 re Hooven Owens & 


55! 
11: 
418 

: 


d 
dl 65 


d 279% 
30 


Per lshare. 


6%) 


Preferred ____ 100 101 
Glen Alden Coal (¢ |ds 98% 
g\Glidden Co (no parild 8% 
Preferred ____100 60 
Globe-Wernicke 100 78 
Preferred _ _ __10( 90 
|Godch’x SugiInc(t\|aq 4 
Preferred. ._.10(@|d 23 
Gold Dust Corp_-_-|d 35 
iGoldwynu Pict__(t)id 14 
Goodrich (B F)_(¢)|d 18% 
Preferred _ __ _ 10 72 
4 |Goodyear Tire & 
Rubber com_ 10¢ 9% 
Preferred _ ___ 106 46% 
Prior pret __ 10( 93 
4 |\Goodyear T & R of 
Canada pref_100|\r ____ 
Gorham Mfg pf 10¢ pees 
Grasselli C 4 10(} 120 
Preferred ____10(/}z 102 
f Gray & Davis__(¢#]ad 4 
...-||Gray & Dudley _10( 80 
ea i 93 
\Gt A&P Tea pf_10() 111 
4 \GreatLakesTow10(|z 47% 
Preferred ____ 106 85 
Great Nor Pap_ 100} 209 
i3 Great West Sug_25/d 841% 
Preferred 10(} 105% 
GuantansmoSug (+, d 6% 
Preferred ‘ " 90 
8914 Gulf Oil C Sorp- uF 57% 
3 ||Guif States O & 50¢ 
iulf States St’l_ 10a!” 70% 
lst pref .._.. 100; 98 
tabishaw Electric 
ae (t) Paver: 
fale & Kilburn _100 . pee 
Preferred ____100 10 
Seren Aalg 100\” 3% 
Preferred ____100 12 
damil-Br Shoe__ 25d ‘eon 
Hanna (M A) | 
Ist preferred_100) 89 
darb- Walk Rof. 100) Salona 
| Preferred _ -100 103 
dartman Corp (t)d 37% 
50%) fart, Schaffner | 
& Marx_____ pes 123% 
Preferred _ 00 “see 
| fask& Bark Car i one 
4): Havana Tob___10 \% 
Pref ctf dep_ “100 5 
hy Com | 
& Sugar______ 25d 46% 
1% | dayes © Wheel___(+)d 33 


111 
84 
101 
50 


122 
102 


76 








accrued dividend. 


Purchaser also 
rCanadian price. «Bale ¢ New stock. 


ws Ex stock di 


4 Price mam. not ceit. kLastsale. | Par value $100. 
7 o hanenement paid. yg Ex rights 


+ Without par. 


Rentschler pf 100 80 
| dousehold Prod_(t)'d 33 
| ouston Oil ctfs 100 70 
Preferred ctfs 100 iabsisms 
Div oblig_..F&A'd ____ 
* | dowe Scale pt. 100° 76 
|| Ludson Mot Car ‘Qi d 235 
_— Oll &€R 37% 
n Nominal. o Price per cent of val. 
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Stocks. Par) Bid. | Ask. | | : , 
| d Ask | Stocks. Par.! Bid. | Ask. Stocks. Par.) Bid. Ask. Stocks. Pa} Bid. | Ask. 
| Per ‘share. Per |sh | Pa ed 
Hupp Motor_.--10d 12% 1244'Liberty Mills rT an | Per |share. Per |share. 
Hutch Sug Pitn-25d 14% ‘Library Bureati- 100 90 6S ee Gees Ras. tee 89 ||Proc & Gamble.-20/d 108)4) 10834 
Hydraulic Pr Br pe 3%! 4 AM Preferred . ---100} 103 ries ? ein meet - Preferred ----100)2 155 160 

Preferred_._.100} 6544 67 &MyersTob..25'2 56%) 56% are -100\d 103 105 6 % preferred _ 100} 107 108 
Hydraulic Steel - ry d Ms Sommon B..-25'd 5612| 5642 iNet’! _ com_.-(t)!d 188 193 | Prod & Ref Corp.50 la 27 27% 

Preferred _ _ -_ 100) 44 9° “4 Preferred__..100| 118 , 123°" Nat ranelt-13, eye 3136 ” Com ctfs Gp ..80¢ 21% s3°° 
{Ilinois Brick _.100} 82 84 |\Liggett’s Internat— — on Co of Call Preferred -- - . - d 42 45 
[llinois Pipe L- 100) 127 | 129 | ommon.._.100 78 so. tl A ay wit ---100 = eens ___.||Pullman Co. ~~i00 123% 124 
Imperial Glass.100| -...'k 90 ||| Preferred.....50\d 53 531% « Mf =— | é Punta Al re Sug 50d oly 51 
Imperial Oil -..-25'd 10114, 102 |\Lima Locom ...(f)'d 59 45 | My A SE. ----||Pure Oil Co....- 25\d 20% 
Imperial Tob of | Lindsay Light...10, 2%| 312i tet pm Bak’y 100} 15 17 Preferred... 100 71h 7314 

emade eom...8d¢ ....'  ..--i Preferred...i00a 7 2 ; il) es preferred _100, 81 84 8% preferred_100} 93 | 95 
{mperial Tobacco | [pt Brothers_...10d 23 24 |New peered. 100, 55 57 |iQuaker Oats__.100]) 260% in 

peer]. d 1634; 17 |\Loew’s Inc_--.--. h ¢ 15% 152 I" ‘Sil — — + Preferred_...100) 101 | 102 
{ndepen Brew’g-50d 214; 314||Loft Inc___._-. (+) 6 45 a S) ngpppeee 100; 105 109 ||Ry Steel- Spring 10 100} 11934 120 

Preferred - - --- 80d -=--| 7% Loose Wiles Bis - 100\ 60 62° “IN J Worsted omy 181 | 142 Preferr 100} 114 | 117% 
Indep Oil & Gas_.td 7% 7 34)) Hy a 100) 103 105 3 — ‘Mills Reece Button- | 
Indiahoma Refg..8d —%| Al oa... 100 s + La % pref... 100 | 103 Hole Machine 10 dz 15 15% 
Indiana Pipe L.-50d 9014) 92 lLord fe Taylor.100| 120 ° ST ceaee te \“ ReeceFold Mach 10dz 214 3 
Indian Mot'cycie(t) d 17 17941 tet geek eel ck | a8 een ol on Poe Bi OB 
Indian Ref com.10d 5%| 6 || 2d pref......100| 100 NY querosugi00 90° | 95 || Ist preferred_100| 50 | 70 

Preferred 100; 66 70 Lorillard (P)__- 25d 37! 3817 Cl Air Brake _(t)/d 4394) 44 ||Remington Typew- 

IndiaTire& Rub100 70 76 || Preferred._-.100) 116 | 1163¢N ape & mews. (t)ld 50 | 5056] Common ...-100| 4134) 4234 

Preferred _...100, _70 78 |\Ludlum Steel_--(t)'d 18! oul 7 anners,Inc(t)|d 24% 26 || Ist pref..... 100) 90 | 93 
tngersoli-Kand .100| 205 207 |\Lukens Steel_...50d 5 | 10 IN Y" cum Dre - tool $1. «83° Sdieel vioel  onst ba 

teferred__..100| 106 110 |\MacAndrews & if a oes ----100/ 31% 32 || 2d pref..... 00; 93% 96 
Inland Steel....28\d 32% a | ie... 100! 144 47 IN eee tae 48 54 | Reo Motor Car.10.dz 15% 1594 

Preferred... 100] 101 103 || Preferred.~-100| 99 sneer ipbldg -(t)\d 13 1314 |Replogle Steel_.(t)'d 111% 
Intercont Rub_100 2% 214||\Mackay Cos_-.100} 111%} 115 |INY mom pf.100) 93 _...||Repub I & Steel.100| 47 47% 
Int Agr Cor com100 i 1 Seolisend . “77 100) 6482 an Nich ig ™ ..100 61 64 referred _. _.100 84 | 86 

New certifs__.(f)id 3% 4 | Mack Trucks Ine(t) d -" +29, Nik <o— File.100} -...! 188 ||Reynolds Spring (t)'d 1034 11 

Preferred... 100 45% 514|| ist preferred. 100 98 10012 — tg d 100} 36 40 ||Reynolds Tob_..25d ___.' 148 

Prior peel ctfs(t)|d -._- _..-|| 2d preferred 100' 91 92° IN TW ---- 100) 70 80 6B Common...25d 70% 70! 
Int Business Macy (RE)... (pla 63%| 65 1 pd Stboat100) 215 220 Preferred. ...100) 120 120! 

Machines ....(t)@ 94%] 96 AD lee al ty 55 7 Ames Co...19 ad 27 27% |Richmond Rad_._.| 14 16 
Inter Button Hole ‘MagnoliaPetroi.100| 127 | 130 |IN. iw -y & Pay i, 4874 | , Preferred. ........ 7 79 

Sew Machine..10\d 3% 4 |\Mallison (H. BR.)(t)id 21% 213% North ulp & Pap. ' d ~--- 50c.|Rocky Mt Fueli00 2% 5 
IntCementCord(t)|d 4344] 4314|| Preferred.---10¢|, 80°*| 1 “i|Northern Pipe Liool” 79 | 83 Rome Bress&G 1001 137° 7% 
get (7%) - - see eS 100 |/Manati Sugar-- 100 52 62 |Nova Set ¢ 100 r 3 on — 100 100 _ 

gar Machi 0 65 ref Q1 24 - -gee © Mig --.-. 0 a 
IntCombust Eng(t))d 23%) 23% Manhat El Sup.) 4 + ta rt “ Nunnail Co_.-(t)|d_ 7 8 ||Royal Bak Pow 100) 131 134 
Int Educational Manhat Bhirtaeld 35 | 36!2|° "Preferred -100lr oe ==77 |p referred. -.-100! | 9924 100 

Publish’ com-50ld 10c.| ____|| Preferred. --i00\/ 110 | 116 “lobto Body & BLGyla “ii| isc Righte a a | Aaxs 

Preferred - --- - O\d 344] ___.||Maple Leaf Mill100)r 62 ” _NObio pody & Bitpid 1 174 |, Rights--- —-.... a 6 614 
int Harvester..100| 834| 8314|| Proferred.---4n0lr 91 | 2222) \Ghaws Bee (hla 98 | 99 Saco-Loweil Shops 

Preferred__--100| 10714| 10834||Maracaibo Oil — 99 vc Ott Fuel Oil_—. i 12 poe ~~ +4 
Int Mer Marine.100 852 otal exploration ..()¢ 20 oo xllons 0 o Fue Oll_--.i}d == 12}4| Preferred - =7-100 93 95 

Preferred.--.100) 3544) 35%4||Marland Oil ~_(t)id 30% 31lz Okis Pp fl -.-.... 25\d 6014) 62 2d Preferred.. 77 80 
Inter Nickel_..-25|d 15% 15 14||Marlin- heckwell “ 8 Oli D rod & Ref..5jd 2 2% Safety Gartatioo 105 107 

Preferred..-.100} 8114) 8314|| Corpvte_.--(t)/d 11 12xllo oggin 85. .189 240 -...|/St L Car Co pf-1 32 37 
{nter Paper ....100 45% 4614 Martin-Pa Cora 333, 34 5 —~ Yada d 18 20 \\St L Cot Com “100 eece 47% 

Preferred._..100} 99 ow * oi oone Tite RA) tos be ‘oslo erred 82 847% |St L Rocky t& 

Pref stamped100| 71 sa°°h Bealesped 15 séiz rpheum Circuit. ‘la 19 1934| Pacific at S00 20 22 
Internat Petrol. aH) d 17% 18 Mass a 72 Oti eferred _._.100 91% 92% feclestedl woe kOe 48 55 
eng Pee 71131 73 set cecleied.1001 98 a tle Elevator— _ _. Salt Creek Prod.10d 24% 24% 
Internat bce ald 7332| 75 eer = 3 Now benny — 50ld 64 65% |SantaCecilia Sug(t)d 134 2 

Preferred 100] 1153¢| 1163,Mathilwn Alkall-80la 42%] 45 llotis Stool c--Cpla 784 | “aiZSapulpa efgcl sa 6 
Inter Silver.--2100| 115° | __“*|| Preferred .-..100] 88 EER (Hd 7%| 814 |Sapulpa Retg----54 196) 1% 

Preferred. 7.2100] 102 | 1087"WneaceanbtccA too] Sox] Bi" loweeP untae. Sela io | aasclsey iv teeticss 3 | 8 
ne Bd on 6. Corp. (1 “100|z 6614] 6814|| Class B (no par).|d 13° | 133 "Preferred ~~ 100| 10634 109 *||Savan'h seks a) d 61 ; 
nter orp-(t)|d 27 29 ||May (The) Dept Oxf y aoSyomans Ss 69 
Invincible Oll_. } d 123 23, me ord Paper pf 100} 95 100 Preferred__..100, 82 86 
Iron Prod Corp. (ld ies 190 wr at a oo d i: Rt. = Coast Co..100} 16 22 |iSchulte Retall Bt(1) d122%' 123 

Preferred____100 — 104 McCall Corp ...100 51 54 st aby cocce pes 40 60 Preferred ___ 00) 110 $i2%6 
Iron Steambt Co.10id 5 _.--||__ 1st preferred_100)z 113 118 {iP cite Bois a? oO eee Eee “222100 213 
ig  — ~ ed = = _..-||McCrory Stores (t)|d 83 90 Pacific Mall 83 00 i ," 10" wir 100} 9 3% 

erred - - -- 6 __..|| NonvotemelB(t)|d 83 88 ||Pactific Oil vi % =e 5 95% 
Jewel Tea_.._. 100 19% acific (no par jd 483% 48%|| Preferred__..100) 112%] 116 
sors AG) dba] AE | mire 10) sass] wag -[Pepeaeeate isle a0] ASI oping a a) 
ohns-Manv Inet) d 103 2 tg ‘ SA! eferred - _ -- 59 55 
Johnson Tin Foil 108 Rs eee . = $6 Paige Det Mot..10|z 1254] 13 |/ShaffO&R pr. 100; 46 51 

& Metal._... 100| 75 ____IlMereBtores.. 72100] 290 oss io spent Corp. id 155 _.--||Sharon Steel P- 50d 164%) 17% 
Jones Bros Tea_ 100 20% 21 Merg Linot type_100 2158%| 159 ay e Tre etrol nak , Shell Transp&Tr £2d 3444 35% 
Sones & Lauaniin | afore Lino xP ae ad Tee rans com.50/d 5154) 524)/3hell Unton Oil. (t)d 174) 17% 

Bteel 7% pf_.100| 110 | 114 Mex SeaboardOli(h|d 21%| 21%|\Panhandie P. & Rila 2 "| °3 Preferred_...100; 94 95 
Jordan Mot Car (t)d 2644! 2734) Vot tr cfts (pid 20141 21 tell . ~ leP.& Rild 2 3 ||Sherw-Williams -25d 2814) 29 
Juncos Cent Sugi00| 110 120 |'Mich Limest&Ch25/d 23°] 25 lp referred ..--100) 33 45 ||, Preferred . ---100| 101 oe 
K C Stk Yds of Me Dratesved anld 23 oR | oregon SS -- 2 d 5 _5)4|| 3her-Wms Can.100'r 99% Pra 

Common __..100 86 82 Michigan ae. 10\d 1% ay p Daspets woe ae 45 51 Preferred__..100r 99 102% 

Preferred _ _100 73 741% Mid States onl 1U0ld 132 1% Pa ~ D i wy -1 d 16 16% shredded Wheat100 r 134 a 
Kanawha & Hock Midland Steel— I OE eee se-"| souk eee? oe.) =28h 

Coal & Coke. 100 10 16 |) Products pref 100] 75 -_ aes SS lif, Ine(t)jd 28 281%|| Preferred_.._.100; 96! 4] 97% 

Preferred ___. 75 : ‘Midvale Co Wid 4 Ay A tow&Wilce 2i|d 25 29 ||3imms Petrol Col0d 13% 134 
Kans & Gulf és" . d u“ “37 |\Midvale St & Ord 50\d 25 44 ) — Tree M 5C\dz 17 18 |/3inclair Cons Oll(t)'d 18% 18 % 
KayserJul)&Co (f)\d 22)4 25. Miller Rubber. 100 65 Poun Balt Mtg. 60/2 5134 | lee ee 180° “a” 

st preferred 82 734 | 9: og : & ered ---- = 39 141 
Keith (Geo E) Co ‘te ent ce: ths | 8g eee te sila sul ailsedivOle  - 25's 1ssil 25 

st preferred_100| 90 5 . 5 - * eee 4 9} Skelly Ol - . ---.- 5d 193 2 
Keily- Springfield | 95 Bs “' _ 45 55 | Penn-Mex Fuel_.2f/d 30 33 || sloss-Sheff S&I_100 i 59% 

i. om... .. d 12% 12%) pref. tes] 18 poner GC) ref 100} 103 105 Preferred_.-.100} 89 84 

8 % preferred - 736 40°°| 45 Montgomery Ward ---- es u ~ 1006 aba .---||Jmyth Mfg Co.100) 260 —. 

6% cum pref.100; 3144 34 Co, common _(t)|d 28% 28%), od ag 100} _._-| ___-||Solar Refining_100) 183 190 
Kelsey Wheel_.100} 81 85 Preferred 106 112°" 8] Phel pref. -.... a, math -.--| Sonora Phon, pf100, 52 57 

Preferred_...100] 105 106 Class A_.....(#)|/d 109 | 10914] P rag Bomey e_.100' 101 106 || 30utheast Exp. 100) 92 96 
Kendall Mfg -- =) d 23 -__.|lMoon Motor Car(t)|d 20% 20% Phil aInsul Wire (t)d 42 45 ||Jouthern Pipe L100) 9314) 94 

Preferred woo" 100} 88 91 ||Morris (Philip) __10)d 1b | 1514 _ Lz Read Oe : jou States Oil_..10d 3% 1% 
Kentucky Wag.100) --.-| 5, Morse Twist Drill "Al See ating Goi 48%| 49 ||Jouth Penn Ofl-100| 128°°| 130 
Keyst Tire & R-10\d 134] 1%|| & Machinery..50|d 87 | 90 sit ottawa CD a Anse) 414 soPortoRicoSugi00) 67 | 71 
Kinney (G_ BR) (pid 6354| oiieincuntain Prodzciold 1834 19sll" Pe mered doe 78 eS Lore eu hd 3 

eferred....100| 91 97 *\|Mullins Body (tld 11 >| + - eferred ___- 78 83 |S west Pa P L_100) 841%} 86 
Kirby Lumber_100| 75 100 Srefecred.. 106 | gs Eplllips Petrol - - (td 35%] 35%4||Spatding (AG)&Bro 

Preferred. .--100) 205 _._.||MunsingwearInc(t)|d 30 | 33 ents ~+ pied é 19 25 ist preferred 100; 98 102 
Kresge Dept Sts.(t)id 6014 607%'|Mutual Oil_- 5d 92 10 Pi re pene 0} 82 86 Beenie River Pulp! 

Preferred..-.100) 94 96 ||Nash Motoriao pet) d 104 106 Gas Corpo an & Peper M..100 r 10444) 105 
Kresge (8 8) Co. ios ais | ans | ie atertho bee ie 108 106 | || Car Corp (no par) d 9%) 97%]|, Preferred -.--i00 11144) 113 
Kien ead oie] fio | fisulvanarmeni) | “u'| Bitereg 108, 305] ap psagealig CoQ 8 |g 

3s 0100} 250 - ae . 5--- ace ae a 
i 1i5 | 122 oa Biscult, ee be 5614 57° pipet ered veal 5h ar ills and. Mill E: “109 38%| 80 

e Sup Corp-100 3 314 Preferred. __-1 221 95 pose g||5 0 ng--100d 383 50 
Lake of the Woods oe man Ceade "tas sie af? Pigg ¥ Wies Corp. iG) ¢ 16 18 Preferred - . 100 rw 79 

Milling-_.... 1o¢lr 175 | 180 || Ist pref =22 100] 106 “| pirtsb Brewing oo meeeee aon "ese cctt| | sas 

Preferred. ._.100|r 117 119 aoa." . 106| 102 core se Brewiag_-60 d 15%%| ___-||Stand Oil (Ind)_-25'd 5614; 565 
Landers, Frary NoMa Bali tool “813%! Ba Here Paling’ Baiz| 64 “Not ad On ieee alg 9%) 40% 

yy. teal ala 57141 59 se ft ie tts Coal (Pa)-100, 5814! 59° |/St sad Oil (Ky)-.25 d 105%| 106% 
Lanst Monot typei 0c 7134| 7214 Nat Condult&G. (tld ) “lite “qed -100} 98%} 9944/\Stsnd Oll (Neb) 100) 234 237 
Laurentide Co_100/r 85 854! Nat Dairy Prod (t)\d 3214 33 Aeros 4 Oil & Gas. » So 84||Staad Oll of N J- 525.4 345%) 35 
Lee Rub & Tire-(t)|d 834 3 |Nat Dept Stores (1)\d 3814 39 ||Pitts Rolls, pre 100, 230 | ----||, Preferred --100) 11794) 117% 
Leh Coal & Nav_50|d 75 7713) tet pret 3°| 9346||Pitteb ref 100} ....| ___-|Ssaad Olof N ¥_25'a 3934 40 
Lehigh Val Cont meiccsisciee $y) Seiipemeemecien ts) #7 Bape cncpuoiey st) oat 

ee d 79 5 ‘ -=-= err --- 120 120 
Leh & Wiikes- 80 ay 4,108 ra 82° ||Por RicanATob 100| 50 60 Stand PlateGlass(t) d 3254 as, 

Barrecoal 60d 00 | .._.|\ Preferred @-60/d 225 23 || Preferred 10o 111°] 123 “istand unit Mig g5'¢ 93 | 98 
Liber Owens 1 Nat Fuel Gas.-.__|z 100 | 102 PowCorpNY f. 100, ‘92 | ‘96 =o as 34 san oe 

ee ass...25|d 91 3 “3100 é erred - - -- —_— tea 

Preferred ..-100) 109 peal ee +t ad sae Prairie Oll&Gasi00| 212 | 212% S.andard Screw. 100} 130 | 135 
Libb , MeNeil & Nat Leather....10d 2% 2M — rie Pipe L 100) 102 10214| Preferred A_.100| 103 ale 

inept 10 4% 5 \\Nat Refcom...-25d 35 4 wee eae Bb 100} 60 70 |SianText Prod 100) 38%!) 40 
. honey 133 | m . ,PressedSteel arl100| 49% 50 Preferred A-.100, 74 75% 
. as rred - --- 8 Preferred_...100 80% 82 Preferred B_.100' 64 67 
Purchaser also pays warn vy. 0b Assessment paid d Price per share. i0t per cent k Last eal oe. 
y ° e. n Nominal. r 
s Sale price. ¢ New stock. wEx cash and stock div. » Ex stock div. zExdiv. yExrights. t Without par valuc. ey oe 

















































































































48 {NDUST. AND MISCEL. STOCKS— MUNIC. BONDS __[Vor. 119. 
| | | Bi r i 
Stocks. Par.| Bid. Ask, | Stocks. Par Bid. Ask. Stocks. Par.) Bid. Ask. Stocks. Par| | Bid. Ask. 
Per |share. i : Per share. | ees Per share. | Per share 
Stanley Works..25d 91! 93 |i0n Carb & Carb (t)d 58% 58'44,U S Radiator..100; 79 85 ||\Western Elecpf.100; 113 116% 
Preferred.._...25d 27 7 28 ||\Union OllofCal100, 128 | ne -|I Preferred _ 100n 85 91 ||West India Sugar 
Btee] CoofCan.100r 714 73 Un Oil Associates25d 56% 56! ¢ |US Realty & Imp 100 95% 97 || Finan_.....- 100) 12 aes 
Preferred....100/r 100% z UnSt YdsS80Omi100z102 | 104 || 7% f 00} 101%; 1063 || Preferred_ --- 100) 22 32 
Sterling Prod_._(t)\d 58 60 |'Union Tank Car100 96 100 iu 8 Rubber_-__100 2744) 28 || WestingAirBr ke. 50\d 92 93% 
Stern Bros pref_100;) 112 | 116 || Preferred....100) 112 | 115 5 First pref_._.100 76%) 77% |West’hseEl& Mf_50 d 61 61% 
Stetson (J 8)_--(t)id 86 | 91 | Untd Alloy Steel(t)i\d 22% 22 14'|'U88m Ref & Min. soi 22 3%4| First pref..--_- 50d 75% 80% 
Preferred _....25\d 33 | 37 |\Untd Bak com..(t)'d 63% 6414||__ Preferred 50\d 405%) 4114|Westmor’d Coal.50d ---- 601% 
Stew-War Speed (t)'d 6514 65% Preferred. -_._100 89 | 91 ! U 8 Stamping -- _.../k 110 ||\W VaPulp&Pap (t)!d 51 53 
Stromberg-Calrs_25\d 54 57 ||\United Cigar Stores | |U 8 Steel Corp.100| 9914) 995¢|Wheellng Mold &| 
Stromberg Carb.(t)\d 62 62%%\| of America 25d 46%| 47% | Preferred - 121%} 122 || Fdy, Comp -- =<) -|k 9 
Studebaker Corp(t), d 34% 34%%'| Preferred....100) 113 117 ju d 51% 54 | Preferred ____ 100 -|k 40 
Preferred - - - - 100} 109%%| 112 ||\United Drug. -..100 77 79 Preferred___.100) 10614 _.||Wheel Steel Corp 100, -k 38 
Stutz Motor Car (t)'d 7% 7 6\|| First pref.....50d 48% 49 | Univ Leaf Tob_100 30 33 || Preferred A. . 100; k 99% 
Submarine Boat (ft) 9% \U nited Dyewood 100 Soeia 39%) Preferred - 0 83 86 || Preferred B..100 -k 117% 
Sugar Estates ‘| Preferred _ - .. 100) ---| 88 |/Univ Pipe & Rad(t)'d 1834) 1914 |White Eagle Oil | | } 
riente pref --- 91 9314||Un Eng & Fay- 100) 150 152 || Prefe 0) 57 5714|__& Refining..-(t)\d 23%4 24% 
Superior Oll_.--(f)id 6% 6%'|| Preferred __.100) 110 112 | Utah Idaho Sugar_6 | ae _...!|White Motor- ---50) d 54 55% 
Superior Steel __ 100 24 poe | \United Fruit...100) 194 198 ||\Vacuum Oil 63% 631% |White Oil_...--. ea Sis 
Swan & Finch..100) 40 42 |\Untd Pap Board100| 16 18 ||\Vanadium Corp_(t)|d 23%) 23%|| Ctfsofdep-_-.-.-- ace wae 
Sweets Co of Am.10 2 2\%|| Preferred....100| 46 51 || Vandalia Coal_-_100 wel. 5 ||\Wickwire-Spencer a 
Swift & Co....100} 101 101 %||United Retail Stores Preferred _ __ Rae 10 Steel Corp-.-.--- 5d 1% 2 
Swift Internat...15\d 21 2114 4\\ CMM Boccacctte -< -||\Van Raalte Co_-(f)\d 20 21 1st pref __.-. 100 9 ie 
SwinehartT & R.160 ee 12 ||\UntdShMachCor25 dz 361% 3614||_ First pref _- 61 70 ||Willys-Overland.25\d 5814 83% 
Preferred....100) -.-.- 40 Preferred - - - -. 25d 26% 27 |Ventura eferred _ --- 00) | 68 | 68% 
Telaut’g’phCorp(t)'d 6% 6%) 08 Bob &Shut.100) 60 65 Fields 5d 23 2314 '|Wilson & Co... (Hid 434 5 
Texas (jompany.25!d 39'4| 39%/|| Preferred._...100, 103 _.-.||Victor Talk M- 100 125 135 || _ Preferred_...100) 1814 18% 
TexPacCoal&Oll.10\d 9% 9%4,U8Can,com .-(t)\d ----| 43 |\Va-Caro Chem -(f)id 1% 1% | Winch-Simmons Co " 
Texas Guif Sulp_10\d 65%| 66 || Preferred....100z2 100 10344|| Non-vot Cl B_()/d re 1 || Common-....100| ----|- 25 
Textile Bank’g_100) 155 162 |\USCastIP&Fdy100\d 9614) 96%4||_ Pref ..-100 3% 3% | Preferred____ ---| 50 
Thomps’n-Star’t(t)'d 75 ___.|| Preferred_...100| 91 94 |\ValIron,C &C.100) 36 42 | Winchester Co_100 » 25 
Preferred....100) 98 105 ||US Distrib_._-- (t)i\d 24 25 Preferred 70%| 76 First pref....100) ---.| 42 
Tide Water Oi1_100) 120 123 Preferred....100, ----| 10214||V Vivaudou,Inc.(t)d 5% 5%||_ Becond pret..100) ssool oO 
Timk-Det Axle..10\d 4% 4%||U 8 Envelope--100) 145 153 "||Vulcan Detin’g.100| 6 15 Mfg.._- r 25 32 
Preferred __ _.100)n 73\%\| Preferred - _.-100| 106 110 Com class A- 4 ....|| Prefe acai oon 68% 
Timken R_ Bear_(t)|d 33% 34 ||U 8 Fee. -- 180) 4% 5¥%4|| Preferred....100) 64 70° "|\woodward Iron.100| 73 75 
Tobacco Prod_.100) 62 62\)'\0 8 Finishing..100) 91 94 7% pret ¢ A.100 oats ...-|| Preferred_...100| 80 85 
Preferred....100| 119 | 121 || Preferred....100| 91 94 ||Waldort Sys d i5 153{||Woolw’th (FW)..25d 11734| 118% 
Class A... _-- 100} 8954] 89%||U 8 Food Prod_100|  _--- _.--||Waltham || Worthington Pump| : 
Torrington Co_.25\dz ___. 38144110 8 Glags.....- 25\d _..- _.--|| Clock Class B (t)id 8'%| - 8%|| & Mach..-.- 00! 25% 26 
Transcont’] Oll_(t)id 5 54/0 8 Gypsum. -.(t)| ld 86 87 Prior pref ...100 641% 65  @ eee 100 65 75 
Transue & Williams Preferred_...100| 105 106%4'|_ Pref _.......100 15 1514) ha A eee 100} 57% 68 
Steel Forg....(t)\d 28 32 ||U 8 Hoffman Ma- Walworth Mfg_.20d 16 16144||Wright Aeron_-.(t)id 10% 10% 
Troy Fdy -- 25) nace 5 ft aiid (t)\d 17% 18 |'WarwickI&S8t_.10d 8 ....||Wrigley(Wm) Jr (t)\d 38% 38% 
Preferred - - - - 100| —— 5 08 Ind Alcohol. 100| 69 69 34||Wash Crosb 10414) 1064|/Yale & Towne_--_ 5d 63 65 
Trumbull Steel..25/d 16%] 18 Preferred. ...100)z 10144; 103 ||Washburn 108 ----|| Yellow ge Mfg-_ 10 'd 52%) 53% 
eferred...-100| 93 9414|U 8 Play Card...20d 9214| 95 Preferred 22 -___||You 8) Co-i00| 113 | 119 
Truscon Steel_..10/¢d 19%4| 22 ||US Print & Litho— Washi jd 2834) 30 Pr i .---100'z 102 106 
Preferred - - - -- 10}dn 9% inde Common....100| ----| 5614'|Wash 50'z 48 5114'| Youngstown Sheet ’ 
Underw Typew __25 d 3634 37%|| First pref. -100) 95 98 ||\Weber & ‘Hellbr. )) , 16 16} & Tube__-_.-- (t)id 64 65 
U BaP Co =5"ioe 4 48 50 = pee. mo" Welsb ch ino” 60° 63° eneeiaeni --- 100 scence, toa 
n Sorp 50 elsb’ch Cocom = ; 
bAssessment paid. dPrice per share, not percent. k&Last Sale. n Nominal. r Canadian orice. «Sale price. ¢ New stock. wu Ex cash 
and stock dividend. » Ex stock dividend. zEx dividend. yEx rights. t Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has awe 8 been to quote them “‘and interest.” 
en. Thereare a very few instances which form exce 
taken into account in making them. 


These are indicated b 


That is, the accrued interest must in all cases be added 
tions i the rule—that is, where the prices given are flat prices, the accrued interest having been 
y & special mark, th 


). 
The figures in the column ‘‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is held to maturity 
will net to the purchaser at the present market price. 




































































To To Te 
Bonds. Bid. | Aok. [Net Bonds. Net. Bonds. Bid. | Ash. | Not. 
UNITED STATES—Sele also|pagel3) || Mobile Co 5s ref 1928._M&S 4.60 60,|Oakland 8 D 48 ’24-’44__J&J/b 4.80 |to 4.65/% 
2s Pan Can Nov 1938. -Q-F/ 10394) 104%4| ---|| 53 Road Feb 1932__-F&A| 4.70)\Orange Co 5s 1925-45. _M&S|_--__-|-..-_- 4.65 
3s Panama Canal 1961._.Q-M| 94 | 951%} -.. 5a Nov 1 1947. &N .70||Pasa ena—4s Jan’25-’ 42J5&J\b 4.80 |to 4.65 rG 
3s Conversions 1946-47_.Q-)| 94 | 96 |-...|| 4sCH & Jail 1926 Sad 40] 4448 Wat Pl’t’24-'36_A&O|b 4.80 |to 4.65/% 
U S Ctfa of indebtedness___ [6 2.43)1 96%! ---| Montgomery— /Redlands—5s 1924-51J&J15\b 4.80 |to 4.65 
U 8 Treasury notes______-_. b 3.55/2 70%! ae Goce 2 1961. ««ccac J&J 4.90)) |Riverside 5s 1925- 53 - ._-J&D\b 4.80 |to 4.65 
Instrumentalities of U S Gov|t— || 5s Funding 1940_...- J&J 4 7 5) |Riverside Co 58’25-'54_M&N/|b 4.80 |to 4.65 
Fed F’m L 44s'37_M&N| 99%) 100%| ..-|| 53s Nov 1 1950___._. MAN 4.75) \Sacramento 4s Jan’ 25-'45 opt/b 4.80 |to 4.65 
Fed F’m L’n 58 '°41._M&N/ 102%4| 102%] ---|| 414s Water 1928_.___.A&O 4.60) 4348 Sew & Dr’ 27- '34_J&J\b 4.80 (to 4.65 
Fed Land Bk 4%4s'42 M&N 99 76| 100%) .-.|| 44s Sch WWé&Sew'44J&J 4.70) Sacram’toCo4 }4s'24-46. jab b 4.8Q |to 4.65 
4s '53 op '33 -_--_-J&J| 99%] 100%) --.||Montgom’y Co—5s’35_A&O 4.80)|\SanDiego 58 °25-'54A&0/b 4.80 |to 4.70 
443 '39 op '24___.M&N| 99%| 10014) --_||Selma 5s 1927 opt 1910_M&N 5 Se Water 1934-53____F&A/b 4.80 |to 4.70 
4%%s 1953 m, 1933_J&J| 10114} 100%4| ___|/Sumter Co 5s 1950____ F&A). 4.90 8s Wh&Har '25-52_J&J|b 4.80 |to 4.70 
Fed Ld Bk of Springt,Mass : San rancisco 52g’25’55_J&J\6 4.75 |to 4.60 
5s May 1°40 0p’25 MAN| 9934) 100%| __- ARIZONA 58 Munic 1925-1960__J&J/b 4.75 |to 4.60/% 
414s 1953 opt 1933____- 101%| 101 | ---||44sref Apr’38 op’28.J&J 15 4.45|| 53 School 1931-1966 ...../.-----|-...-- 4.69 
Fed’! Intermed Cred Bks Maricopa County 8 D No 1 448 Water 1925 29___J&J|b 4.75 |to 4.60/% 
4s Feb 1 1925__F&A} 1003%4'100.37| _--|| 6s March1932_______ Mar 5 4748 Water 1930-1964 -__|---.--|....-- 4.50 
38 Feb 1 1926..F&A| 100.47\100.72) -..|| | 68 Highway '47-'51_ Jasis 5 oes July i i '25-°44__J&J|b 4.75 |to 4.60'% 
4\%s Apr 15 1926_____-_ 100.47/100. 73)... Phoents—4/46,60 op’30.J&J 4.70)|\SanJ © 58'25-°49_J&J\b 4.80 |to 4.65 
44s June 16'26.J&D16| Basis [49 es Jan 1 1946___-____ J&J 4.70||San Mateo Co 58'25-'42_J&J|b 4.80 |to 4.65 
4%s Feb 1 1927__F&A/| 100.34 100.59| -_- bs School March 1933___- 4.70|\Santa Barbara—5s gold Sch 
5s Jan 1 1954 opt 1934.J&J 4.70) 1925 to 1941______ Jan10/b 4.75 |to 4.60 
U. S. POSSESSIONS 5a W W 1925-1950___J&J 4.70 £50, gold Aug 1943__F&A/b 4.75 |to 4.60 
Hawali, Territory of— Prescott—5s 1948______ J&J 4 80 NADA—See page 49. 
4148 Bept 1 15 1949. M&$15)b 4.55 |to 4.30) .__||Tucson—5s Water 1950_J&J 4.75 
4s May 15°46 op '36.M&N/|b 4.55 |to 4.30) ___|| 4144s W Mar 10’38_M&S10 4.50 COLORADO 
4s Aug 1947 opt '37__F&A\b 4.55 |to 4.30) ___ Boulder 5s Sept 11926-M&S/ 100 | 10034) .__ 
Philippine Islands— ARKANSAS Colo Spgs 48 °290p'14_M&S/ 97 98 |... 
Reet Imp wae 1950__ 101%4| 102%) -__||Fort Smith 5s '25-’26._.M&N 7 4s Water Mar11941__| 95 96 ee 
15 1952- Ps 5 9514| .__||St Francis Lev D 68 '47_J&J Delta Co 5s ref’30 op’20J&D| 100 | 101 | __- 
ro r’34 opt ')4_ OF 93 95 |-..|| 5348 1945-1964______ J&J Denver 58 Aug 15'28.F&A15| 10134) 10234) __- 
as P Wks & Imp 1985.9°M 93 95 | ...|| 848 1950-1969______ J&J Denver SMsy end County)— 
4s ilo 1936 op &A| 93 95 | -..|| 6a 1949 opt 1929_____ J&J 748 ater Nov’48._.M&N| 102 10314] ... 
Porto co, 4 e 31 -'34. Ja3 Se, 4.40 8DNol 4748 °34-'53.5&J| 103 106 | __. 
it 4.38 CALIFORNIA Animas 4 1J&J| 95 oy i... 
ts 4, “I Tose 1000" 7300 aS Ry. 4.35)|5 2 hway '27-'37_J&J 3 4.40||PuebloCo4 Maref’3iop’21J&J| 98 ao 1... 
do gold 1924-1960___. _J&J/_-____|----__ 4.35]|4 v BldgJan5’ 25-65J&J an wit No 
oad 1927-1930___J&J}_....-|_--.-- 4.0/4 ye 1936-48_J&J 3 noid 348 1932__________ &S| 99 aa 
arb imp 19850 00-383 4.35 CONNECTICUT 
ALABAMA is Highw July 3 ’2 23248 April 1934_____. a cee 3.75 
Heh s Renewal 1950 ____J&J}-_.----|-.---- 4.35 Aleaeta éda—48"°24 to "41. $e *4s July 1936___....._- ja3 b 3.86 | 3.75%] --- 
s Road 1924-1931_______|-.-.--|-.-.-- 4.35|| 444s Mun Imp '25-"48A&0 @__|\*58 July 1 1936________ Rae tetas 
4s renewal Cl C 1956___J&J|-.-.-_|_...-- 4.35||Bakersfleld 5s 1924-52_A&0 4.7 Tt—*5s'25-4 $40.34D b 4.15 |to 4 
3}4s renewal Jan 1956__J&J|-.-.--|....-.- 4.35||Berkley 5s 1942-1951___J&J 7 8 Bridge 1925-69__J&J\/b 4.35 |to 4.20 
Seeingeemn 7s 1931__J&D6)-_-..--|_.-._- 4.85|| 5s School 1925-1955__J&J 4.70 ‘ 8 High Sch ’25-’63_J&J|b 4.35 |to 4.20 
65 arch 11927__.M&S/-.....|..._-. 4.50||Los Ang—4 Ks 1925-51_J&D 4.55|| %4}4s Sewer 1925-46_A&O\b 4.15 |to 3.90 
58 ool one 11950_A&Oj_...-. |... .-. 4.55|| 48 Water1924to’45_M&N 4.55|| 334s Improvt 1925-41_J&J/\b 4.35 |to 4.20 
5s School 1934______- Sl iiehe< lace 4.55|| 3448s Water’24to’41_A&O 4.55) 58 Constr’n '25-'48_J&D/\b 4.15 |to 4 
5a Fund Sep 20 ‘i. GEL xwe~«-leaseus 4.55 8 Sch 1925 to °44_J&D 4.55||Bristol 444s Water 1939_J&J\b 4.40 |to 4.20 
Jefferson Co—65s 1949_.____}._-.-. | 2k 4.60 8 1924-1963______ A&O 4.55)| *5s July 1 1926-55___J&J/b 4.15 |to 4 
gs July 1 1931_____ cin... Ceaenia 4.60 unic 1926-'61___F&A 4.55 a 4s Water 1946_J&J|_...__|_.___. 4.40 
: 8 Hospital 1963...J&Jj..... |...... 4.55 5 ie Harbles p’24-"61M4&N 4.55)| 3 cing, Oot "81 ABO) ccscclesucce 4.10 
Mobile—5s School '43_J&D|_._--.|_..._. 4.60 tes CsD 5 i43'24-34M EN E artt *4 27-'46_._M&N)_.. 2} iadiogs 
5a Sewer Nov 1 1942_M&N/______|_____- 4.60|| & Ay 1935-60___.M&N me Hart ord Fire District 
6s Dock Nov 1 1947. M4&N)_____./_.-.-. 4.60 Co 448'25-"49 F&A 8 1925-1926___.M&N/__.___|______ 4.05 
6s Refun EE nn. Lemna 4.60 Oakian —5 48 '24-'43_F&A 8 1927-1951__..M&Nj______/______ 4.05 
4s Refun  nansosteenaae 4.60 4 s Mun mm "24'43F&A “s ater June 1933._J&D/__.___|______ 4.40 
s Water &Sew’'39_J&J'.. = '_-___- 4.60 sSch&cJune23’51_J&D / \\Glastonbury 44s '25-"88J&J'______|_____- 
bBasis. f Flat price. n Nominal. * Tax —— in Connecticut. 
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to 
Bonds | pia. | aek. |Wet.| | | Fo l 
r pee. vane Bonds | Bid. | Ask. [Net.| Bonds. Bid. | Ask Nae 
artford 3s Badge ' eS ae ee 4 || Brazil (Concluded) ~— 
4s Water 1940-45___J&D\b 4.05 |to 4 | repeaters J ati! 45 |-..| 6% Extst 1943_...M&N] 8314) 84 
Hy Munic Bldg ’33_M&N_b 4.05 |to 4% BD i eccegertee nes f 41%4| 4214) __7' Ext sf 8s, 1952_..-M&Nj 101 | 102 | __- 
4748 PermImp’2?4-’27J&D\b 4.05 |to 4% British— Consiga op'23:- 1 41 | 42 | -.. Solssons (City), France— a 
arttord School, Districts sl | 4368 War Loan ’25-"453&D / en Bie se HG tins | ™ 
ont ee ee ae Si oneen| SOY jeoceee ---| 548g Feb 1 19% San sas""| c= of) 5s of 1912— . 
aig Macrae) 10° Lvnlesa| SARE cat Aitaag FR! 1888) 106 | "ae hea ome) 00%) 1. 
sesecolosocese 05 epub 17! on @- nd)— 
Fete 1955.M&s|-22222|7--~-- 4.40| Ext 8s Det ies 104A 105 +) 10673, -_- “Ste As Oct 15°45. A&O 18] 11214) 11214 
H Southwest 1944. -M&N| mimeo: inne 4.40| Extsf 7s 1942...._} MEN 97 42 10344 .__.| CANADA—(New York Pri'ces.) | —— 
s Wash’t'n '26-'47 J&J| 10034|_----. | 8 F 88 Now 1 1046.-M&N| 106°] 197771 777 | Boe wold ote Eo real | | 
is est Middle 1937_ F&A) a a 4.40 | Chinese Government— | o |} Wr ' A... 4, % gold notes 1929 F&A! 10214; 102% 
Hr poly pel ey JkJ} 98, |------ ca Hukuang Rys 5s £- J&D15| 4634 | efdg Oct 15’43A&015 99 | 9914 ~ hi 
Meriden (1) 48 °25-'35- M&N| 9634|------ “""ll Geof 1806 Ered 1083 ASO | 777 Fas Bs Refdg Oct 15°28 A&O1S 98 3¢ 99 74) oe 
. etown (T) 44s of '98 £ red '44 M&S)! phaine. wiebeintets Cadet-o 5s 1926. -...-...... A&O 101%4!|-_-_-- he 
4s RR Aid Ref 1930_F&A __----'------ 4 43 (ot 1895) 1931....J&d| ---| 5 1931 pee — la Ce 
New Britain (C) 3%3'32.J&J b 4.10 |to 4.05 % ch deme bafta ||| 58 Mar 11937-222-2M&8 101% soiaal 77" 
4s Munic Bldg 1948_-_J&J/b 4.10 |to 4.05 & French stamped. __.--- jeazs 82 ..-| 58 Oct 1931-....... A&O 9913/ 100 | __- 
448 School 1925-'40-F&A\d 4.10 |to 4.05 % | Colombia (Republic agecen-(ts | 79 |...) Be Searocrss M&N) 102 "| 10214 ~~~ 
4348 School 1940-'52-F&A\b 4.10 |to 4.05 % || 614% gold notes 27 A&O| 98 rv, 5343 Vict Ln Now'24M&N) 9914) 9994) --- 
4igs Water Aug '41-F&A} 4.10 |to 4.05 % | Cuban 59 1944 op 1011 M&S Bes] patel "7 Bide Wher be Bas a7 J&D) 9914) 100.| ~~~ 
44s Sch Aug '24-'43_F&Ab 4.10 |to 4.05 iG “Ext g4%ee4 poy 95% 96 14! __'| 84s Vict Ln Dec’27_J&D| 1013%| 10134) ___ 
4%s Sch Aug 1029--F&A)b 4-10 |to 4.05 % | sepeatiee © 4288, 49 Op-ERA) 83 | 8475] ---| Bigs Vict tan Nov eee re) 10325) 104 » eee 
6s Park 1924-1943. F&A\b 4.10 |to 4.05% | “External” sf 5348 Jan . 92° '| 2-.| 5448 Viet Ln Nov ’34M&NJ 101%4| 10214) --- 
New Hav(C)3}48'25-"35A&0)|b 4.05'to 4%| 15 195 J 9 | || 5448 Vict Ln Deo ’37-J&D) 105%4| 106. | -__ 
48 Sewer 8 1925-29. A&O|b 4.05'to 4% | Czechoslovak’ Republic— 6 96% --e] 5348 Renew Nov'27_.M&N 10044} 1003%4| ___ 
4s Apr 21940,taxext_A&O|b 4.05\to 47% | Extsf8s'22due’51_A&0| 96%| 97 | 534s Renew Nov’32-M&N) 10114| 101%) -_- 
4148 Paving Mar 1936M&S|b 4.05|to 4%| |, Extsf8s'22due’52_A&0| 9614 OF acl --n\ Boe dee Mae 1 1Dee. MAAN 7 d ‘\5:30 
4348 1943-1952.--- =. b 4.05\to 4% eae ee ee ee oe po asl 10053] 12085] ~~~ Bre Dokearbin CPresiaee ani" =|222227}4‘00 
°434s Paving Aug ’87 F&A\b 4.05\t0 4% apemnek Ont & Oe SEASOIE) 10075) 11028) -../Oes Yorumnnn Caerenee &) ee 
rT Et arr vit 4 03ito 4% Dominican Rep 5s 58 F&A 10012 10934 - iste ds Apr 28 1920. retoniecnete ebiae WE 
’ -Qo|to 0 Cust A ’ Z FSl cool J Pu ae chee EEw se sectwclectue 
Betas OMe £5I8 8) gad nat se sms $0) 88 || a a Ap eas oo 
ew Haven (Tow Ext sf 63 1962 -= he 96 mes ~ Jan 15 1948_...J&J15|_____ ~ "15.20 
ode AITLER 25°20 S&d| 9734|-.---- | ...| External 5348 1053..mas| 80%] 90°| 77~ wer CAST ECL RET JéJ|------|------/5.50 
on s Wat '26.J&3| 97.227. “=! Ext shee ‘boden maaan sess 0° | 222) 58 June 18 1935.--J&D Ts caigltnwcecae 
ae Muni, ta gee Nas 97 heir ---|| Finland (Republic of)— mY ie Galt ra A ey *31_A&! 5s -[5.50 
ee as pr18’31_A&0 08}... | - )5. 
Norwalk (C) 3448 1920-J&J|} 9314) ---.-- sis France (itepublle 1965-M&S) 8936) 9034) ... Biber J nes'st oa bel 227 7\7277776-38 
oh oh ght an Make! fee -i9| 5% National Loan not red | sal ez N 8 da July 1966.5 |------|------ 5.20 
eset MER: mantels: 4.40 a . an cooeepena Jaeggi Gee 
di4o Sch Mech 1920-'53---|6°G18 io 408 % "| 0% National loan of 1020|#84214| $43/5| ~-~|" 4a Bloc L & B 1041--A&O)-—-— |. 15:20 
aster aR gf] acmronal ice eh S| Nt Sere wR 
Norwalk (1) 4348 °43--44D) 94 bomen ol aon“ See eee eet aS M&S 16) 10224) 102)4) ---Malsonneuveg 8346'80 BAN)... -|---- “15°20 
4s Gas & Elec 1931_-A&O|b 4.35 |to 4:20|% 6% Ext'l 1952 Ser A-A&O| 90 : | 5449 May 1 1936___.M&N|__--_ | -- 15.20 
4}48 Water, Mar (39 MAS|> 4.35 |to 4.20, % Italfan Gov 6348 serA'25F&A) 100 0134) .-.||Manitobs, Province of— oe 
8 Refunding 1938 A&O)b 4.35 |to 4.20) 7% Int 1926-1941____J&J|\u$43 ttt ---| 98 old Apr 1 1026. A&O).__. nF 4.00 
Putnam (T) 4 (S'25-46AK0|.-.---|- |'4 He Treasury notes 1925._|f 43 $4314| _._| 4 gold Feb 2 1930.-F&A2 oa “15'15 
4\%s Water 1924-27__F&A\_-----|_----- |4 Japanese Government— Y4) 4444) ...|| 59 1944-_--__.._.. S&D2|______| 9814) __. 
44s Water 1928&’30F&A\_---__|---_-- | 4 4143 £'25 opt '10..F&A15\c 97} si ||: Gold 1930-----.- M&N| “\5.15 
Stamford C) 4s, 1942_ M&N eee 4,40 4s £ 1925 opt 1910 Ga 4 97% ---! 4s rain e July, 1 *29 J&J 2eces i ae “15.30 
Stamford ( ) 46" 25 '45.J&3| 100 |_--__- eae series) J& 10lc 97% e ||Montreal 5s ec 1'45_.J&D >) i, aiden “15 10 
Stonington 4348 '284'33A&Q)----— -|------ | 4 43 £'54 opi "10.530 & mate Go| on°*l ---l| tale Bian cieeee Ee peaceete ante 
Stratford 63 1924-31_M&S|b 4.20 to 4%| Bee eee ee ete 7s | resl | atte Mey Oe eno --'4.00 
Togington *548 '30-’353&J|b 4.20 |to 4%) St 6is 1954 temp..F&A| 92% 78%4| ___|| 444s May 1054.------- =| 7 \5 05 
owt o gor Town), rey b 4.20 |to 4%| Oriental Devel Co. Lid— whee ates —_ ts Y ay 1928" S eainiai gal. -.--- “5.10 
| ( Tow 8 | Ext 63 1953 sul asi y 1925......-M&N|_____. ~_ 4.00 
wy ha3. 38 43, '48, ’53-—--|---- —— |4 Newfound 6\s 155-30 106°'| 108°*| “7-1 eee Diese ooo MEN |------ 4.70 
ater ury 334sSch'% 25-3234J| 94 |------ ..- Netherl’ds 63 '72 (flat). M&S f 9434) 95 _..|| 4% May 1 1933 £....M&N|_____ 5.00 
4s Park July °25-'58-J&J| 87 |------ oo> Metiant es Gl 28 tet) aey 9676) 96 |---|) ee eeee M&N).- ~ 5.10 
4349 City Hall’2563-J&J) 94 |------ sce MO OE Slcscecccal eT Pa bee hy oe Ao es 777'5:10 
4s Water '49-'93__J&J|------|---__- i” Norway 8% ext i940.A&0| 111 | 111%; --- |New Brunswick 3}48 33 J&J : 5.10 
4343 1946-1953-..-J&J15) 98)4)------ _.. Extlef 6s 1943_.-F&A15) 97 | 97% ~~"| a July 81030, e3\------ er 
w —— eee ae | 4 6s Ext Oct 15°52. -A&O15) 98 + <3| - -|| 44 1932 opt 1902_.__. J&J)_....- ~'5.10 
Fee ertt'dsice 1048. Ja 7. _..---| .-- Panama (Republic of)— shied — BA by, i928, ato Jab pape «4 
YEl occace ~~ r O7 > ee ee Oe ee ee ee a © © 2 
DELAWARE jan ae J&D) 97 98 | __.|North Vancouver 5s '60- Jes ooo : 6:00 
8s Dec 1 1927 opt 02. J&D|..-..- ecenel3.75 Ext $s June 1932. _J&D. s 99% 9914 \No7a Scotia, Prov, 5s’ 265&J\_ a rare 4.50 
414s Highway 1960..-_J&J)-..--- ienaean 4/20 Queens! roa | ---ia e Nov 15 '1930..-Ma&N15|_—-__- eS 
4348 Jan 1 1961_.._-__- J&J| cecec-| cecece 4,20 Ext 78 Oct 1 1941. Ato 1071 14| } Ontario (Prov of)— ie 
Dover Special Sch Dist— | Exte os Feb 151047 FeAIs, 1013¢| 102iZ, 227 $e Sopt 15 1043. M&SI5|. 6-79 
Kon Apr 1925-46_--_-- a canatannnes 4,50 Rio Grande Do Sul (State)! “/4| ---|| $3 Sept 15 1043..-M&$15 .--(5.20 
ent Co 4348 1945-1950M&S)_..---|-.---- +) Be Se Tt ae) os | ee |__| cies en masse -|4.50 
saa yy ee ani eee pee 4°30 Russian 64s June 18’19J&J 8 1414's 15%) __- 1748 ae 1925..... cries ---/4.00 
e “ie ees tee 31 oF 24 U72) ---|| WS 4081 -~- 2 ~~ nm Re ie 5 
54s 1925-1928._.__.. nctncctesnens jee Ag Ct Si all Mice Tele ts March i 1626-27 Mes|____ wr 
8 54s 1936-1944_ a, | RI Pema 4,45 istlsf 8&3 1948 SerA_..J&J, 102 103 | | 3348 1936--_---.--_- J&S| - 5.00 
Sussex Co 58 1931- 1970_.J&J'_-__-- poetiinte 4'60 San Paulo (Brazil) State of—— | _..jOttawa City 83 °25-45-_J&J) 5.15 
ilm’gton—4 }43’28-’37A&O -...-.|------ 430 8% external loan 1936.s&J|_102 | 10234 Rete ane, co-tesl---- -\5.25 
44sBldg-Con 53-62 i ee somal 4,30 78'46 (perj1,000 milreis) ._ $105 $125" isa 3 the 25, '34,'35, "44_.J&J|_____- 5.15 
4s St & Sew Apr '25-A&O.______|_-..-- 3,75 Seine, Dep of (France)— ~ 25° | ___||_ 3448 Sew Sep 26 '28- M&S)... _|4.70 
5s (A & O) 1947-49. A&O}|_.-_--|------ 4:35 Ext 42 al 90 Quebec, Prov, 63, '25.-M&S)______ 4.00 
DIST. OF COLUMBIA "Serbs roats MG Slov(King of)| 906 -.-l|) 5s June 1 1926. J&D)- 222-2). ~~ 714.50 
ode ind me Toke BEAL 00%) 00:1... Eat Bo 10eE nn MAM! 96 | sox! Stee dun a iee. deal -----|-; ---'5.00 
Dade come ont DA | |” "~ Swedish 63 1939_____. J&Dis| 104 | 10444) -7- Mt? eeeeetes ° lms |------5-00 
D OG 5s Oct 1947-54--_-|_..__.|_..--. ‘4,75 Switzerland—5 4s 1929 F&A} 9914) 100 | __- n& 5s 1929. -----.-J&J)____- -----|5.60 
5 say | 0 54s’32 0p a S 15% 548 External 1946__A&O 9634 \ 961%! ---||StBoniface,Man,8s '31 J&J2)______|...__- 5.75 
E rmory 1944_-__.- BBS... cccejonccce | 4% 5s ext! Aug 1 1926..F&A_ 100 *| 10032! 777 Saskatchewan (Prov)— 
verglades Drainage Dist— | | old 88.1940... J&di 113 saSal 77 “Weoon 1943 (non-call.).J&D15)_._.__|....-.5¥% 
6s 1925-1935... __. M&N, 101 |... U a ad he cay FO aay Bde. ..-|\South Vancouver, B. C.— | | 
6s 1933 to 1941_____- J&3\ 106 | 109 |_.. 58g Ext L’n 1945 £.Q’Jan|fe o. 544, ---||_ 58 1927-1946 -___ - - SE occoscloesee 5.80 
5448 1931-1948_____. J&3 b5%(%'5.15%| __- senting an|fe 33 28%\-3077| 777 Toronto 5s 1925-1936. -J&J|_--_--|---.-_5.10 
Hamilton Co 5s Feb 7 °48___|...--.|..-.-- 535 6a Internal 1804... if O | --.!) 68 1925-1929......_. las sep. 5.10 
Hernando Co 58 1944..J&J)-.----|-.---- 5.25 4sgold 1954........ jee 14 |"7ia""| 777 ts soon aan -7°7--~ J&0)..-..- ----- (5.25 
ackso : enceit receipts... ---|| 98 1940-1950... ____. «eS RRS: 5.25 
os iam rovt Jan 1 36.363) nS Keener 4,40 Aaant 4 Sing "Be cou oa Netseoesses --- 8 July 1 1925..--- J&J}___--- "7727 7}400 
P 4s Feb 1937-_-_--- BB leccons|-coune 4:40 48 External 1910 7 20° 7|77"2577| 777 § Jan 1 1949___._- S04)..-.-2]------ 5.05 
acksonv SD No 1 5s See CRE Beg a. 4 5 --- 4 9 Jan Leary a OE BR 5.05 
Key West 5s 1942_____- J&J| 100 |722222 “38 ooalnteraal sepa me Se 4 AL eS Teswncclvenned 5.25 
Miami 5s 1925- 1944----J&J) Rn, weston 4.85 Uruguay 88 ext 1946..F&A| 10634| 106%] ~~~ 3343 July 1 1944748383 iamasies aiid 5.05 
on School 1940_____- J& D| on eigied, Winshatege. 5 rarer oe CITIES, &e. %\ ---||Vancouver,BC, 5}4s8’89 A&O)______|_-.--- 5.25 
nge County 58 1944_J&J| 100 | -..--.-- ..- Bergen,Norway,8s 45 M&N; 1082) 109 : B doe os 1830" 7-1 PEA) ----02|------ eed 
Pensacola 448 ref 1941.A&0)-.-.--|-.---- 4,75 Berne {ett ) Switzerland— ’ “oe 3 Nov 30 1924---M&N/______|__-__- 4.00 
o 87% School 1925-51__-J&J|-.----|-.---- by OUST 1045, MEN! 109 | 110 45 St Imp Sept 9°27 M&S9)__-_-_|_----- 4.85 
st Co 58 Road '25-'40 J&J|-.-.--|---.-- 5 Bordeaux (City) 6s *34-M&N 85% + tae ---||_ 48 St Im 7 9°32 M&S9_____-|...-_- 5.10 
t Petersburg 54s 1949_J&J|-.-.--|-.---- 5 Buenos Aires, Argentine Rep . ---|/Wiani - & »'44 A&O}....--|------ 5% 
“eM 5s June’55 op’25 SS cctdleocech 4.75 Guar 5s of 1909-1946 ‘Jay pf74 76 63 Dec 1930... J&D)_...--|------ 5.15 
in ee 62 op p’32J&D ee re 4,75 Exten 6%s 1955. J&J| 96 97 ---|| 48 Aug 1 1946___.F&A15)__.__-|.----- yy 
be W W Purch’ 24772F&A ----.- -...--4,75 Christiania or)8s1945A&0] 109 | 110 | 77- GEORGIA 
REIGN GOVT | Co en 4s of 1901 M&Ni/ 83 88 —s 448 ref —— ecco J&J ee ~cnateke 
Argentine Repub—7s’ 2TF&A, 10244 10214| ... PMs unic. Ext. '44.J&J| 94 94%| ~~~ 48 ray AE 926-----.-.. J&J)_..---|------ 3.75 
nternalg 5sof’09sfM&S 82 83° | -._ Danish Cons Municipal Loan %4| --- 4D 1925-  eeer ee 4.15 
4s £ loan of 1897_..-A&O y$62_ | $64 |... 8% sf ext '46 Ser A-F&A| 10874) 109 Al ny—5s 1945._.-_- J&D}__.---|-- ---- 4.45 
Ext 63 of '23 1957 ser A--| 93% 94 | --- sion 6 108%] 109 | 777 |Athens—4 4s June 30 1943-|._____|_..--- 4.40 
Austrian Government— | Havana—tst 03 i636 conge =3| “os’*| tos | 772 Atlante 44eJen 1 1940J&J|__--- |... --- 4.25 
Sink fund g 7s 1943.J&D, 93% 9344) --- "6 3] 85 eo --- 34s J Sewer 1925-40. _.J&J|___.._/...--- 4.25 
an Government— a 0 iss Ge 1084 Mai| 85% ‘80 | 77Jlaw 3 July 1°31 & '83__J&J|_-----|------ 4.25 
Tiga ext s.f.yly to'45 J&D 106 | 10614) _- Lyons (ettyy6a°34-M&N| 8552| 86 | 221 SiKe Flo 
6% notes Ext’l 1925_J&J 100% 10052 _.. Montev’ ea Sit yyef73195234D 92°" 9 isi win Flood Prot ’42-M&N).__.--|------ 4.35 
8% Ext'lsfbds’41_.F&A 10414 10514| ___ Porto Alegre (City), Brazil— 3 | ---] 49 refunding 1034_.--J&J).....-|.- ----'4.35 
Bolivia (Republic of of)— Sf 61 T&b| 98 3448 April 1930-.---A&O}_....-|-- ---- 4.35 
Ext’l ref 83°47 temp M&N| 92%) 9214| ___ Prague (Greater) City— 99 | ...IBtbb Co 4140 1948-49-M&N]|_-----|_- _--- 4.35 
Brazil 8% ext 1941_.-J&D, 99 | 9944) 222 734s loan of 1925°63.M&N| 891;| 897 Clarke Co 68 1925-"41..J&J|_....-|------ 4.45 
7s Cent Ry elec 1952 J&D 8734 | 222 Rio de Janeiro 85 '46._A&O 9844 59% ---||Columbus—58 1925 -'44_J&J|_-----|------ 4.45 
BY 7340 (cotf.sec.°22)1952 / 9834] 9934| 11. Ext sf 8s 1947-__.--A&O ol hae fame aan 
5s of 1895__.-.---------- f 51 | § My ~~~ 588 f loan of 1909-34.£3&D|i 87 e774 ---/Dougherty Co— 
Sogo of 1383 orereceree-- f oat -=Z San Juan (City of) Porto Rijco— ki Macon 4% aire ieee “— meet jooeon = RS 
eatin 61%! 47 see po ROSES Nei 
4s of 1888 FRAGA BA f 4534 4744] 222 a 538 Ref & Imp 1925-36_J&J b 4.80 eeeeece ce ce 1925 "$6....4 J ew aes 4.35 
- | 4s Pav & Sew ’25to’39 J&J _____- Oia 4.30 

















b Basis. c Basis $5 tothe £. /f Flat price. {In London” m Canadi 
ian price. Nom. 
wes 1,000 guilders. u$per 1.000 lire, fiat. »$per1,000francs. w$ Der 500 gunnae. - y pas Moo eras ies 100 re lee er 2500 — 








STATE AND MUNICIPAL BONDS 
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| To || 








.'4.40 New Orleans (Concluded) 
40, 443 1956-1966___._- J&J 
4s Floating debt "48_A&0 
50 4s Constitutional '42 J&J 


65 Greene Co 5s 1924-25_ _A&O ibchenioGel maiaes 
25 Jackson Co 53 1924-30-A&0 
M areballtown Ind 8 D— 

5a City Hall 1925-39. MEN See ees ee 
Marshaltown— 

4%43 Water 19254&’'26 A&R 

4%s Water 1929-42 

4%s Water 1943&'44 ALO 
O tnen Co 58 1925- 
Ottumwa 414s June 1936 
5 Polk Co 444s '24-'32 A&O 15 ____ 
4s Court H’se 1924_. A&O __- 
5s Funding 1925 35..J&J\_-- 


63 Park Augi5’ 35-45F4A15 
63 Ref Aug 15 1940 F&AI5 ______ 
5s Fire Fund 1925-33_J&J\_. 
5s Police F’d 24’°33.M&N --. 
Sioux City S D 58 1941_J&J 


s W W Jan 15°30. S&S dive 
Woo. Dery Co 53'25-’°32_J3&J)_._.- 


Pulsekt Co 58 1932-’ posse 
*25 "39 OO ------ 


vangidutnerdud 4. 


Ware Co 5s Sch 38 *31_-b&J 


Watkins 8 D 6s '31-'50 M 
Woodbury 66 97-'49__ J&D 


> he OOOO 


60 D 68 1944 
60; 53 July 1968_...._...J&J 


Crorororororor 


WWWOWWWS 


an | 1934 op 1924- .-d&J 
Biaine Co 5s Feb '25-’41 J&J 
BolseC’ ag td 15 7 Cbebveboubius 


44s 1925 1948..__--. 
44s Soldiers Comp’n 1949-52 
Atchison Co— 

sServ Comp 24-’43_ P& _ 48 Refund '29 op ’14_ _J&s) 


Aug 1 1930- *38_- 


de Hichway 1929-1940_ Mey 
és Highway 1926-1928- “May 
4s Highway 1941-194: 3__May b 
Champaign Co— 
Road 1925-1943_M&N b 4.5 
Chicago 46 1925 to1927- oot 
és 1928 to 1935 
és Jan 1930 & tsgi77 “3a! 
ée Jan 1937-1939 
és Jan 1925-1941 _- 
No W Pk 448 '25:'27 J&J_. eo 
J&Sb 4.15 ies 4% 
W Chic Pk 4s 95 '27_J&J 
W Chic Pk 48°25 
ar aly 1 19% Distriet— 


fo24 te _-M&Sb 4.1: 
&Sb 


EmporiasD4 igs bop" 
Ft Scott 4443'35 op 


53 W W 1925 1943_. J&D 
Hutchinson—5s 1931_- 

44s Pub Bldg’6lop’31J&J} - 
Kansas City— 

5s Fe bil 1925 


4348 Ww at & Light ioissed 
4s Sch Bldg 1929__J&J}..---- 
44s Wat Plant Pur’ 295 &J5 
: 43 Refg Feb 1'29__.F&A 
simp July 18°49. _J&J 


.50 Auburn—3 4s 1925____ J&J 
JS&Ib 4 15 |to vs 


49 Gardiner Water District— 
40) 43 1934 (tazable)____- J&J 


40) 344s gold 1925 _____M&N 
4%s 1925. 1953. _J 4‘ |Kittery Water District— 
Sch Dist 4348 1929-54. J&I 
\Sedgwick County— 

ry Fund 1925 op 1915 J&J 


Aa B’ge Oct’ 270p' 17 J&J 


5s Top Wat Sept '26. _J&J 
4768 1924-1933__.__- F&A 
Elec Light 1929- -$e4 


4s 1925-1940 4. 
4s For Pres’ 24-435 &5155 4. 
és Ser K 1925-1931. : 
és Ser M 1925-1933. J&D'b 4.1: 
4s Forest Pres 25-'34 A&Ob 4 

Bast St Louls— 

4s ref Sept 1 '28- eps | 
n Sanitary Dist— 


Joliet— 5s 1924 i028. Mas 
Moline 4%s 1925 '32_._J&Jb 4.60 
oy ame (eee footnote o) 


Cou 
048 Brides 1924-33M&N15 “a 
,sEvansville—4s Ref '32_J&J 


J&J 
.sFloyd Co 4s Oe aes S&J 
eFort wayne Sch D 5 8’3 
eFranklin Co 48’25 
eGary Sch a Oey 6 4% Oct '43_| 


4sCH » +4 18° 8°25- "S2I&I15\0b___- 


odiana 

05 4s Track Elev’31-47 IAI 
‘ark Imp Jan 1 '27_J&J 
on Fire Dept J’ne 1’41J&J o 
sSch Jne15’40 J&D15 
s Hospital 1936__J&J\o 
s City Hall 1939_J&J\o 
8 D 48’25 '26J&Jo 
e4s Bldg Sept 1 1946__J&Jie____ 
s July 1 1941- ealttttcess 
ct 20 1925-39 A&O 20, \O--n= 
_Jetfersonville— 

03s Refund 1925__M&N — 
eKokomo 4s 1926-1931 - M&So0 
ne Forte Ce &,, 25-"28_ J&Do 


5s 1929 opt 1919 
4.35 Wyandotte County— 
| 4148 Bridge’32to’41 F&A 


KENTUCKY 


os Sew imp ’32 & ’37.M&S 
4%s 8 I ‘42, '47,'52__.M&8 


ec 15’38_J&D15 
4. 39|cortn ton— 

35 W Jan15'25-36.J&J15 
4 WW Jan15’25-31.J&J15 
6s WW Jan15’32-61.J&J15 
4 ? 8 Funding 1924-48 F&A 

s W W 1925 1951_ ae3 
te Water 1927 &J 

4s Fundg 1952 0p A 
Frankfort 443’ 270pt’17_J&J 
|Harlan ry Ar 

g’2 5°46_M&8 
2 Lexington 48 1945 F&A 
5 omen 8 D 58 1938__.J&D 


- School 1962 
s Hospital 1951. 
fam Impt ’54- “A&O 
ae 1’°28 


4s Refg fuly 1 isa Jas 
4s Sewer 1947 
4s Louisv W Co 1946. oa 
4s sauey W Co 1950_F&A 
gold Refg 1940_M&N 


rs 
-_— 


pene Ph ee 
Cros Mooceocoe 


Rw KHLKHKH 


> > 


Marion Co—4s Ref °27- 1&De._. : 
s Refund 1925__._J&Die 
eRichmond—4s 1927-- ee ° 


4.30 | McCracken County— 
5s Ref 1933 opt 1913_M&8 


43 : 3 |\Owensboro—4s 
4s Street 1930 0p 1 AS JS&d 


s W W Nov '43_M&N 
s W W Dec '43__J&D 
M&S 





M&S 

bee School District— 

o4s Apr 17 '25-'27___.F&A 

Terre Haute—4s 1927__A&0O 

o4s Sewer 1930 F&Ale 
.sTerre H SchC4s’24’31M&S 

eVigoCo4 4Dec16’24-27J&D 


INDIAN TERRITORY (See 
IOWA 


alge Port mann n 138. 59 _J&J 
30 \b8 Port Comm'n '25°55J&D 
30/4148 Ref 1924-1964____.F&A 
448 Port Comm ’25-’57 M&S 
Alexandria 53 1924-"52_F&A 
Atchafalaya Levee Dist— 

5s Sept 1932-’51_.M&S 15 

5s Dist ref & imp '49.M&S 
sion District Levee— 


954 
Caddo District Levee— 
53 1951 opt 1941 


5s School 1929-1943. _J&J 
Fifth District Levee— 

5s 1950 opt 1940 

5s 1952 opt 1942 J 

5s Oct 15 1962 op ’562 A&O 

5s Oct 15 1963__..._.A&O15 








yor 





‘Boone 4448 1925-31. -- gee 
on 44s '24-’"33M4&N 


a wat-wks '25-’30 MAN 
Crawford Co 5s '24-29_M&N 
5s School 1939M&N 
Davenport 4s 1924-"29 MEN 
peveny. ee 4%s'25_J&J 


ry Municip, soe 1957 Bhs 


‘ : w Ww 1033: 42__J&D 
4s City org 1925-26_ “ae 





Lafourche Basin Levee— 
5s Jan 1954 opt 1944__J&J 


53 Dec 1952 opt 1942_J&D 
New Orleans— 


5s Premium (dr num) _J&J/| /400 
1929 A&O| 99 


5s Pub Belt RR’39-'44 J&J 
4%s Paving 1925-33. _J&J 





: ss oe Co4 


Ft Madison 5s '25 ’36__J&J 
Fremont Co 5s ’25-"35__J&J 


























4s Public Impt 1950 opt 


Orleans District — 


COO VUlCOOTW Oo 


Pontchartrain District— 
M 


4) Red River A & B B Dist— 


)| 53 1950 Series B____A&O 
)| 53 Mar 1953 opt heme 77: 


5s 1965 Series D__-_-- F& 
5 Shreveport— 
9 


58 1929-1931_....... F&A 
5s 1932-1936__....-.F&A 
a 1937-1961. ---F&A 


4%sWW&Sew'25'54_J&J 


Tensas Basin Levee District 
Se Jan 1957__.._.._-_J&J 


MAINE 
54s Bonus Fund’24’30 J&O 
58 H’way & Bge’25 °54_A&* 
48s Sept 1 1924-1953__._M&$ 
4s Highway 1925-1936. M&- 
.65 48 April’ 28-'31 tax-ex__Ad&‘ 
5U 48 State Pier 1933-42___M&> 
) 


| 4831935 & '40tax-ex'pt J&J 
) Bangor— 
)| 43 Ref Wat '35(tazable)J&J 
.40\ 43 Fund’25 '30tax-ex_J&J 
9 Bath 48 Ref 1941 tax-ex.J&D 
)} Biddeford 4s 1925 35 _.M&N 


|| Kennebec Water District— 


53 Jan 1925 to 1938___J&.) 

|| Lewiston 4s g Oct 1927_A&O 
Portland— 

4s Aug 1 1929 tax-ex_F&A 

4s C H '26-'45 tax-ex_A&( 

4s High Sch 1936 tax-exer 

|| Portlance pore ” District ta 


s Jul to '39__.M&> 
Pe Wester Dist .— 


43 Funds = J&O 
||Saco 4s April 1939_-_-_- A&é 
__||Washington Co 48 1928_J&. 

|| Waterville—4s g July 1 192° 





3i4s Sept 1935_____- M&s 
MARYLAND 
.--| 448 Aug 15 1924-33_F&Al1! 
nas 3000 60 10068... ...c-6-6-- 
|\48 1928 opt 1923______- J&J 
N46 Jam 1 1980... cceceue J&) 
|34s 1924-1928________F&A 
43 Roads 1925 1930____F&A 
41/4448 Roads 1924 to 1928__ 
|| Annapolis 444s W W '42A&0 
|| Baltimore— 
| §8 1925-1946...._._- MA: 
58 1925-1961.._._._. A&( 
44s Mar 1925-55__M&- 
|| 443 Mar 1 1955_.__.M& 
| 48 Water 1926_____- M&W 
4s Aug 11951.._...- F&e 
4s Annex 1954. .._-- J&I 
4s Parks 1955... .-_- M&N 
66 BOS. 3 BOObcccuce M&: 
4s Aug 11961_____-_- 
34s July 1 1930____- J&J 
344s Imp 1940-.____-- J 
H s Mar 1945_____- M 
‘oe —— 1952__J&. 
we "*B0AKC 
84s Jan > )| ar J&. 
Cumberl’d 4% ww 41 A&0 
. | Hagerstown— 
5s water 1938-1987__A&C 
444s 1936-1986______ A&O 


|| Washington Sub San Dist— 
4)48, sawer g 1973__.__J&J 


MASSACHUSETTS 

4s 1924-52 (tax-exempt) _Va 

3 They § wane J&J 

|3 44s 1956 reg (tax ex)__J&. 
5|344s 1937 reg (tax ex)__J&u 
5'3% Water 1942_._____- J& 

3 July 1944... - M&: 

38 April 1 1929_._.___- ( 

38 § , A ray M& 

38 Met Sewerage 1936__M&: 

_ ga July 11939_______- J&s 

re Water Jan 1 1941__J&. 
Attleborough— 


344s March 1935____.M&+ 
Beverley 48 1924-1936__A&( 
—_ n— 
s Tun 1960 tax ex_A&O 
4, uly 1936_._..._.- J&J 
4s Apr’25-’37 (tax-ex) A&C 
4s 1924-1939 (tax-ex) J&J 
4s Tunnel & Sub '48_J4T° 
4s Sub 1957 tax-ex___A&c 
4s Sub 1958 tax-ex___J&. 
4s Tub &Sub’59tax-exJ&v 
s June 1 1932____J&L 
s June 1 1934____J&D 
s July 1 1935_____ J&Jd 
s June 1 1943____J&D 
s June 1 1944____.J&D 





_..| Be « 
Ary 3s Water 1932___.M4&N 





1942 (old issue). ___J&J 


92%| 93% 
4s Pub [mp "42 0p’28_J&J| 921% 


53 July 1929-’39_...J&J 
5s July 1940-’49____- J&J 
5s July 1950-’59____-_- J&JI 
Plaquemine Parish E Bank— 
53 Oct 1952 opt 1942_A&0} - 








core Seoooc¢ccc cs 
TT aeteaaawanes 
SSSSSSss 

> PP PP 
mOSSOSOO 

SOS Ororerororgror 


CHownw NNN NHNHHd 
. Ccoeoo cocoocesoo 


ena ae 
DOOOOO 
oS5558""+6 

pet pet pet 

ooo 


gee \pet\pt Noose 
rakakakak 





| To 
. \Net. 





| basses 4.45 


4.60 4.40%| __. 
974 


4.15|% 


4.30 
4.39 


To 














o Tax exempt; under a law  eaperes M 


b Basis. / 
nafter that date by Btate or municipal corporations are tax exempt. 





- Sale orice 


arch 9 1903 and which went into effect April bonds 
better baste pril 23 1903. issued 
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To || | To Te 
Bonds. Bia. | Ask. Net. Bonds | Bid. | Ask. |Net. | Bonds Bia. | Ask. |Ne: 
_ - l | | «meena james | eee 
Cambri | || MICHIGAN (Concluded) — |_| St Louis (Concluded) — 
34s Water May’25_M&AN, 9814'..---. | ...| Saginaw 44s Wat’25__M&N ..-.-./_...-. 450| 4s Public Bldg 1929.__A&O/b 4 30 |to 4% | --- 
3%s May l 1945(reg) M&N 89% ------ | =<. Sault Ste Marie 4s 1932_J&J _.-.-.|....-- 460, 4s W W Renew '31_ -M&N)|b 4 30 ito 4% | --- 
Px. Bridge sees. tet 8459 \------| -- | Wyandotte 4)48 1934. _J&D -.----|.----. 4.50) } Schoo 1907 webewns sas : ¢ 39 Be ¢ To ove 
seisea—4s Park 1 97 4! ------ --- \ School 1938______. wed 
43 Oct 1925 (reg)_..A&O 99 |-~---- ooo MINNESOTA f “ Ren June 25°27 J&D/b 4.30 Ze 10 4% | — 
Everett—4s Sew 1929._M&S 95 MG] -wnnne --- pen 1 1925_ 7-5 AkO b 4.30 | — 
Fs!! River— 44sJuly 15 1943____J&J15 -.-.-- 102. 664. 30, ‘spriagticld 5s ’°320p°17 J&D)}-... .-- 
43 Tune 1 1927 (reg)_.J&D, 99 |------ ---| Aitken Co4 4s Dec 1924 Aug -.----|-.---- 4.80 
pire vee Ne80=Fes) $0 |---| --- abt es fede ta: eB fo $0] oye mameciera iS seal as le. 209, 
“ nour ——— oe eS eee . 3 ° « () cece 
3%s Water 1926____. J&J| 98 |------ ee Ct, a petasel Mogens een 5.25) ifs Educational 1944__J&J\b 4.40 |4.25%| _-- 
Gar iner— 3 ‘ Brainerd 53 Nov 1924- 193977 secece|scce=e 4.75) Billings 58 1934 op *29. OE te 
a’ wanes 1925 1934 M&N’ 98 |------ --- eas July bt ad — wocecs|coce=- « aaH ay 1925-1936__ fas b 5% \to 4.90 Pon 
o ice ster— a * eee eee RE RP oe HOE ab tee.$ : 
3443 Water’24to'31_ A&o 97% ------ ---|| Water & Lt’ Gel waneselensora '4.59| Custer Co 6s'25 0p "15. _J&J|_--___|--.--- 5.6u 
Hav *rhill—4s 1927....J&D| 99 |------ --- - ater & Lt 1936._A&0O)-.----|------| \4.40| Daniels Co 6s 1933-1942___ |b 5.25 |to 5% 
we. oke—4s gold 1927._J&J) 99. |------ o-- merry Ind School Dist— | || Great Falls— | i 
43 Dec 1924-1932- J&D| 96%'-.-.-. --- ays 1936, 1938, 1940. EE 4.50 54s Sewer '35 to '39_J&J|_.-...|-.-.-. 
an winter s K 1925..A&O) 99 |------ ---| 41s Feb 1°40 “. 2, oes eee \4.45| Great Falls Sch Dist No 1— 4.80 
Lyn i—4s J uly 1927....J&J) 99 |-.---- ---|| 48 1934 opt 1924...-A&O) hone ------|4.45) 43 1925 option 1915_M&S}..-.--|_.-.-- ° 
& July 1 1925 (reg)_.J&J) 99 |-.---- ---| Hennepin County— 3 | Helena 5s 1931 opt 1916 ia canthi and aati 6858 
8s April 1 1932 A&O| 94 |-.-.-- ---|| 63 Bridge 1926-40_-_- M&N' b 4. 50 to $8 || Kalispell 5s 1933... ....J&J|-.----|..---- 4. 
_~ ar'borough 4s July 263 & 5) 09 l.ccece ---| 5%s Bridge 1926-40_M&N/b 4.59 |to4 aoe || Lincoln Co 5s ’32 op '27 343 secccs|cocese 4.90 
Med’ord 4s Feb 1930_.F&A) 975 3 oonese oem om Sanitorium’ 28-’ 423&J b 4.50 |to 4.35 5s Fund Mar’31 op '21J&J)-.---_|_.-.-_- £9o0 
os Apr 1 1925 28 tax expt | 102% -o<<-- ooo 448 Hospital ’27-'41.M&N 6 4.50 |to 4.35% —_ s Co— : , 
Vethuen 4s 1925_____- en 99°" lwomaoe .--| KoochichingCo5s’ 25-'33.5&J|b644%| to $a af Dec °35 op °88.J&J| ....-.|...--- 4.90 
Middlesex County— _| 5349 Ditch 1925-1935. J&J|b6 55 %| to 6% 
ae J&D) 997% -.----| ---||Minneapolia— NEBRASKA. 
wilton 3448 1924to'32 F&A 96% ------| ---|| 59 1924-1928_._.___- J&D)\b 4.30 |to $190 Douglas Co—4s '24-’28 A&O| .._._.|..-.--|4 40 
Sew Bedford 48 1926 A&O! 99 |-.-.-- oook ae 1929-1932 ie: J&D b 4.30 |to 4.10% 5s Highway 1942__.__A&O/}______/_.-.__ 4.45 
43 Sewer 1925 41 (tax | A || 58 1935, °36, '40, 43, "45, Ss Highway 1943__-_-A&O}__---- |. 0/445 
exempt).........M&N;) 99% .....-. ---|| '46'47,'48,'49,'50__J&D db 4.30 0 ¢-0e Grand Isi 4s *25 0p" > > ees peer 4.50 
Newburyport— | | beStImpMay2' 36-41M&N2 6 4 30 |to 4 15 #g || Lincoln—4 ¥48'25to'29 F&A|.-----|- 4.50 
3398 Water '24 to '34 a6 HA 96% ------ -o-|| 4340 1925 -......... J&D\b 4.50 |to 3-509 Lincoln 8 D— 
Neston 48 1935_.____- 9714 ....--| ---|] 43¢8 1926-1935_......._- lb 4.25 |to 4 10 % 4%{s 1929-1953_____ EES Re 4.50 
98 Water Dec 1926. aD 98 |-.---- ---| 448 Mar 1925-1937_M&5S/b 4.25 |to T1048 Omaha 5}438 toe a Saas 4.55 
Nort bampton— | || 44sSchool1941 _.___._- b 4.25 |to t 10g ” oe A OR ee eet eee 4 40 
5360 8 1925 to 1926__.J&J} 98% -----. ---|| 48 ‘School Jan 1927_..J&J\b 4 30 |to4 10% 3 Refunding’ 1934- RS ts 4.40 
Prt sfield— | 43 May 11927_.___- MA&N|b 4.30 |to 4.107% 3 W W Dec 15 '41_J&J|------|------ 4% 
4s 1925-30 (tax exempt)| 100% -.-.-. ---|| 48 School Jan 1 1935__J&J\b 4.20 |to 4.10 ; oaths SD 4s $006...25¢ neishgs Peis 4.40 
Quincy 3448 '25 to’'39._A&O)-.-._. ------ ---| 4s Improvement 1942 J&Dj)b 4.20 |to 4.10) 468 duly [nssti ubmedstentees 4.40 
Tax exempt_-__.......- 964 ....-- wool Sha iearareessel A&O > 4.20 |to4.10% || 58 1948... ie <townsleseeed 4.45 
Belem 4s Jan 1 '32-'54 tax-er| 100% ------ ---| 3348 School Jan 1°29_J&J|b 4.25 |to 4.107 ; May 3 3901... WERE loccecelwcene 4.55 
Bpringfield 344s 1935_._J&)| 93 ,[rtrtee ---|| 333 by), onal Wks 1932_J&J\b 4.25 |to 4.10%. Bo mae 4) 8 "240p’ 09 J&O)|-...-.|....../4 60 
er 1930_...... J&D) 9214)--.---- ---| Rameey Co | | So Omaha 8 
Taunton—4s 1927_____ J&I eee ---|| ists d&Bdge’38-’44M&N\b 4.50 |to 4.30% 5s Dec 1929__ eee oe a oe 4 65 
834s Sewer Dec 1’°s0_J&O) 95 |-.---- ---|| 8 Rd &Bdge’33-’37M&N/b 4.59 |to 4.30% 
W eld 48 '24-'33..A&O) 9314!-..---- --- 4i¢sRd& Ba e'25’435N&D)b 4.50 |to 4.30% NEVADA : 
Watertown—4s'25-'34 J&J) 95%%'------ ---||St Louis Co 58 1925 29__J&J] ------|------ 4.50)) WashoeCoS D 5s’ 25to’29 M&S|_.-.--|.....- 5 
8348 1925 to 1929.___J&J| 97 2§\------ ooo! 80 Bed 1081...ccocs BET) cccacclocces. 4.70, 
Winchester 4s 1924....J&D) 99%)-..--.-- ---||St Paul— NEW HAMPSHIRE 
63 School July 1 1951_J&J|b 4.40 |to 4.20% || 344s Hospital 1925 __._J&J|_.-_-.|-.- oul om 
MEXICO 5s Refg July 2°25 '31_J&J|b 4.39 to 4.15 HL Berlin—4s Ref 1925...M&N/} 97 |....../ --. 
See Foreign Gov'ts page 40 4%s W W 1924-42__A&O/b 4.30 |to 4.15 t Concord— 
5s ‘School July 11951_J&J!b 4 30 to 4.15 34s 1925 to Pe Oe Bee ul wae 
MICHIGAN (See foot notle 0) 444s July 1935______- J&5\b 4.25 'to 410% Dover 34s '28-'31_...J&D} 95 |..-.-- —— 
634s July 15 1941____J&J15)..--.-- -----|4.40) 444s Park June 1'43_J&D/b 4.25 |to 4.10 2 Manchester— 
ee Oct 15 1941____A&O15]-.---- ans 35,| 444s Sewer July 1°43_J&J\b 4.25 to 4.10 oy 48 1925°40 (tax-ex)_F&A| 9714)...--.-. --- 
240 Highway 1941... .6&@Di-cccce] .0---- 4. aol 444s Water “zt 1°43.F&A\b 4.25 |to 4.10 48 1925-1942(tax-ox)_J&J  ) | Se ase 
wey _, =e i 4. 30) 448 Ref July 2°25 31.J&J)b 4.25 |to 4.10 4s Sewer 1925-43 (tax- 
~ cine f i See eee eee 4.25) 44s Nov 1 1931___..____|b 4.25 |to 4.10 WENEE? oo ccanneus M&N| 9714|..---- — 
Imp 1937 A£O..----. nike ms 43 ‘Ref Mar 1 1939___M&S|} 4.20 |to ryt Pembroke. 48 °25-’34...F&A| 9714)... ooo 
“= mp 1942. _A&O..---- cocee~/4.00) br Sew’age July 1 *39_J&J\b 4.20 Ito 4.05 i] Portsmouth— 
oo School District — | 43 March 1 1940____M&S|b 4.20 |to 4.05/% 4s Ref Water 1932___J&J| 97%4|....._| --- 
B at t A oe Letharaeaanabas A&O) ------| o-oo e 4.40)|3'th St Paul 534s ref '33_J&Jj -----.|__.---- 4.75) Stratford 5s May 1933-1954_| 107 |_..--- eco 
e | 
“s Cit a ual 36_F&A 6 4.50 t04.30% | MISSISSIPPI } NEW JERSEY 
Ba City 4s J&J BM \4.45) || 4348 Road & bdge 1933 _J&J 4 05 
rf 3 Wi wv 1924-1081 M&S} 4.75 to 4.60] % |54s Impt 1925-1930__.M&S|------|_.---- ret 443 Road & bdge 1938_J&J)-.-.--|-.-... 4.05 
Bay Mty Union 8 D— : '|5 43 Impt 1931-1946_--M4&S|------|----- $.59| Asbury Park— : 
068 1926, 1931, 1936. J&sb 4.75 - 4.50/% |5443 April 1929-1934... A&O|------/_.---- o') 4%4{3 School Jan 1943_J&J)|_...--/-..._. 4.f 
Bessemer Blés 1924-49 F&Ab 5.00 to 4%1% 4 [ae [eee $0068. .<conacttloesces |-o---- 4.35) Atlantic City—5s 1925_J&D)_._.-.|_.___- 4.40 
— eee neve Oe ee oe ee oavews rts > a 7 3 ee RO 440 
roit— OSU 3 89S Oc occccst el woececolacteoca “2 5S eee UR ee . 
e 68 Pub Serv 1925-29 J&J\------|-.-.-- 4.50) 13 igs Refund Jan 1 1927_J&J|------ lp eawn |$-25) 4348 1938 1958__-_..J&J|_..---|---.-- 4.40 
e 68 Pub Serv 1930-51_J&J|------|------ 4.50 13 4s State 1934 op '14__J&J|------ | aarane [4.40 | 3s water | Se eee! paRRGe 4.40 
¢ 5348 Nov 11945_._M&N-----. leoaneal \4.45|Biloxi 548 1925-1948. -A&O|_----- leciabaga 4,99) aving 1938_.-_J&J|---22|-2-2-- 4.40 
oe 544s Pub Util’25-’29 J&J 0 4.50 10 4.45 % Greenville 58 1927____- ee |------ 4.50 s Jan 1 1946_..._. re Se Peay 4.40 
e 5348 Pub Util’30-'51 J&J|----_-|-----.|4.45 Jackson 5s July 1 5 EE aseeces | cghiod 4.75 4s ater 1930______- aT epee 4.40 
o 5443 Pub Util’ 26-"48A&0) 4.50 to 4.45 % 5s Water Aug 1 1928. Say beawen peeninsale 4.69) Atlantic Co—6s R’d’26J&D} 101 | ------ jee 
6e Pub Impt 1925-29. _J&J/----- = pit ..|4.40)| 53 Water 1930_.....F&A\|-.-.--/_.-.-- 4.75 Atlantic Highlands— | 
6s Pub [mpt 1930-51__J&J> 4.50 to4 49/% || 53 June 1 1932_____- bap seceneleqrecs (4.75) | 488 Sewer a 1 1928 J&J}-_-___)-.___. 5 
e 5s Jan 15 1936-42 J&Ji5------ ------;4-40) Jones Co 58 1925-°42._M&N/------|_.---- 4.9)! Aubud 8 D 6s ’24-’40__A&O b 4.65 |to 4.50)% 
¢ 44s Pub Lib 1948 J&J15)------| ------ 4.3) Meridian— |. _,| Bayonne—5s Fund 1928 J&J|_...-.|-.-.-- 4.40 
o 4468 '32, '35-'42_ _J&J15)-----.|------ 4.3) 7 Dec 1 1939_._...- Dl ékddns sadees 4.75 Jan 1 1925-1949_._J&J)_.-2 22)... 4.40 
44s 1942-1952______ ay gs Sch House 1941_J&J|------)__---- i#-70, 44s Funding $502 ....cRD ee phepepee: 4.40 
o 45 Aug 15 '24-’28_F&A15|------|----- 4. 50 Mise ssippi Levee Dist— || 4%s Jan 1 1933_._._- | RE Re 4.40 
¢ 4s School 1946....M&N)------|-----. 4.25) 58 May 21944_____- M&N|-..---|-.-.- |5 || | 48 Floating Debt 1928 eae tema 4.40 
848 Park 1930______ -- 4:50) 8s July 1 1953__..... Dilascconsaspe |5 | ar yh dew 24-'34-"44 M&N)__- | 4,50 
eEscanaba 44s 1975 30 a 4 -75)to 4.60\% || 4%s Sept 1934_.__- BE stctsadsavecs 1D 8 Oe Pe BOE... gc canlsctncslescece 4.50 
oFlint 444s 1924-39... F&A------ |---- -|4,50 Vicksburg— || Belleville S D 38 '27-44 PE cneélonnaw eed 
43: 1938-1953__._._- _J&Db 4.50, to 4.4 | Zo, 5s St Impt 1924-’32_ _F&A)....-- pucoocdene “—— en Co 5s ’31- ~(34- aes 4.2 
4348 1925-1937 ____-_- IED oo 22-0] --- 0 -*10 Sol 4\4s Sewer Dec 1 , halal jaan \4.75 8 —- r 1935-"42_ J&D| bbwetnlvodenn 4.20 
o$s (Mar 15& anes 1)°31-50------|------ |4.50)| Yazoo- Miss Delta Levee Dist -_ 83 00 3066... 22000 |ewcece|-o-ene 4.20 
Flint Union Schoo . | || 68 1947 option 1917__J&J|------ -<----|5.25) Se Dec 15 1024. 19555&D15)......|------ 4.20 
Se 1926-1954........ ks 3b 4.50 to 4.45, To || 68 1924-1954__.._.. ~~ nd hewel onal 5 | 4333 1925-1939. __._. _ Seared etepen 4.20 
eGenesee Co 6s 1925-31 MNO 4. 75 to4.69 % | 44s July 1949____- £b| eocece|220-- 5 || 4343 Aug 1924-1938. PEA seneselvenced 4.20 
Grand Rapids— eee oe 1952 option 169327 -Ja3 cocsce] cones 5 || 48 Court Hse '25-'38.A&0)_.....|-.---- 4.20 
6s 1925-1934___._... A&O’ 4.50 |to 4.3) % || | Camden— f “ 
448 Flood Protec ’33.Ma&5/|------|------ 4.35 MISSOURI 2 Se Ge, ee Oe ee 4. ; 
4s Water Nov 15'29-M&N------/------ 4.40)/5e March 1930-1936_....._.|-.-.--|....-- 4.15 8 School 1943. ---A&O)___.__|_.-.-. Mer 
Highland Park 5s 1928__J&J/------|------ 4.50 |3 14s Cap Bldg 1925 0p __J&J|-.----|_.-.-- ---| s Water ’25 to ’60 een aha spe: er 
04%s Sept 15 1934__M&S)------|-.---- 4.45 Kansas City— i fasten 1090... aa Seae ener! ner 
ae 4% 1930-47 A&O16------|------ )4.39| 5s W W 1939____.... 10436 .....-| ---| ergs Co 436s 1933_F&A)_...../..-.-- 
144sGenImp 1930-54 M&N,------|------ 4.25) 4)4s Sept 1 1930_...M&$} 99 |-...-- | ---|| 48 1944. -------____. | Set apes et 
Suceaeeee 4 4gs Sewer & | | | 44s Mar 1 1933_...M&8S =e, |---| Cape: Ma —5s 1934__.J&D}_._2. |... rg 
Impt 1924-1925_____- J&J, -2----|-- -.--|4-50)/ 41448 W W 1942_.___ J&J 5b 4.20 4.10% --- ais School 1925-51.M&S)__....)....-. rg 
Kalamazoo 8 D No |, 48 Sept 1 1930_____. M&S} 96 |-..--- -o- § 1925-1952______ BE Meccacclowcese rie 
o 53 School ’24-’30- "M&S15 4.50 |to 4 40 % \Kansas City School Dist— | Bast Orange 4 }48'25-45 F&A)___._.|_.-.-. cr 
Lansing— || 6&8 July 1941_....... J&8| 105 |..-..-. se] 5s Sewer 1925-1960__J&J|_._.../....-- ee 
erty 1890-38340 4.50 to4. 49 %, | 44s July 1 1933____- J&I§| 99 |. .-.-- |---| ) See RE Met 
o5s Sewer 1925 26._J&D/------ | / 50) 44s July 1 1937_.__- J&J| 99 |....-. ---|| 48 Water 1933__...- Psscvanlocenve Ee 
05s Jan 3 1925 1932__J&J35 4.50 to 4.40 4 $ | 48 Jul aes J&I| 97% -...-- -o-| 3s Water 1933_...A&O}_.....)....-. nt 
04 %{s Jan 3 1930 36_- —s 4. 40 to 4.30 “ “ 43 Bl eee J&I| 95%'.....- ---| Elizabeth—4 4s 1955... J&J séébacloneece et 
4448 1937-46______-_- J&D)-----e|---2-- 4.39 344s July 1925__._.___ J&J| 97.80 ....-. |---| 5s Dec 1 1924- 46_.J&D)_..._. |-one-- oss 
Marquette 3s i926 Tes concen | <emeiom i? 75 |Littie River Drainage Dist— || _ 68 June 1 0 150738 Mas sacnwd -e---- rer 
Muskegon — Ss 1925 ....J&J------ leoeose 4.60) 56s Oct 1924-1933__A&O)-...-.|_...- 5.50) Englewood—4s Sep ’35 M&S/_____. leaeooss et 
Soe i dtae o.-aagh CA 6 C20 2s Jog Mes a. | Senecio ett Serna neo 10 
3 a 1934_.....M&N/---.-.|-.---.,4-49) 489 1924............ lsoenehlonen eh ~ 46 Jed. ----|------ . 
te ey 1 D—5s eae Minsaneslsons<s 4°40 Ct ein cockuione | ER RTT 4.40, igs pes ge "24- 49.F&A)_.-.-- ie eet: er 
Muskegon Co 4s 1932_J&J----~-- , 4 50 st Joseph School District— | 3” _ 2 =. ee ee ris 
i ny *31- “7. -M&Sb 4,50 to4.45 ‘ To || 4348 1925, Pe ic dbelsccccalovaces 4.40, ts =e eS Ree 410 
one copes 1924-1942____'6 4.70 tu 4.60 % |\3t Louls— f || 48 Hos ital, 1946____F&A eececcloocece rer 
6s Wat Imp 1925-’28- Ditents cesané 4,65) 4%s Bene om 35 A&O b 4.25 |to 4.10% | 3.658 Park '25 to '35_F&A/_..._.|..---- ° 
6e Wat Imp 1929-’35_J&D ------'------ 4:60 | 4s Bidg & Imp | Essex Fells (Boro) 58 July ae 
6s Wat Imp 1936-’50- ws: cccece  <oennw oa ‘ to25- 1043 wits "BB ALO 4 é. = a $.10 % | 28 1924-1960_.........--.|-.-.-.|.----- . 
Port Huron 4s 1932___._J&J -.-.-.'- ee * s Insane As 6 | 
| | | 4s Public Impt 1928. -J&d b 4.30 |to 4% | 























b Basie. fFlat price. » Nominal. o Tax exempt; under a law approved May 13 1909, ont wm went into effect Sept. 1 1909, bonds Issued 
efter "ena date by municipal corporations are tax-exempt and these. accordingly, sell on a better basis. 
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| Bernalillo Co— 
5s 1931 0p 1921 


Fairview—5e 1944 
Garfield 54s 1929__..M&S 
504 4s’ 24-'26 var....--|- 
Te 448 1942F4A)_._.-..|- 
s Imp 1925-’ 42_..-d&J 
_——s Oe 
eu-— 8 — 
ao bs MA&N 


88 Schoo) 1925 1954. 


6e Pav & Sew 1926- “F&A 
Hudson Cc—4 
48 Moy 11 50___.M&N ea eiceain eR RRERES 
. g Park 1959 &'54_M4&N 
old Ref 1935_.--F 
te Road July 16 be wrt SS RA 
irvin ton 58 00 
: —6s 1926.__.J&D 
942-1953__A&O 
Bigs a 1 1931-1933 J&D 
4%{8 School 1924-58-J&D 
4%s Refunding 1928-J&J 
448 School 1945 J&J 
4\%4s Water 1961_..-A&0 
4\%e Park Mar 1961-M&5 


NEW YORK 


5s Mar 1 1925-1971_- 
5s Jan 1 1925 1971 
44s Highway 1963...M&$ 
4 \%s Canal 1964 I&I 
Ys Canal 1965 
\s Highway 1965 § 
> Rarge Canal 1945__J&J| 
s Bonus 1925-1927__A&O b 3.95 it 
is Bonus 1928-1942_-A&O b 3.95 |to: 
48 Bonus 1943-1949 
rt ‘anal Term 1942____J&J 
4s Canal Term Jan 1946_J&J! 
, 86 High Imp Mar’58_M&s| 
Sep '58_M&sS/) 
Mar 1960_M&S 
is Canal Imp July 1960_J&J) 
4s Canal Imp Jan 1961_J&J) 
4s Canal Imp July 1961- J&J| 
4s Highw Imp Mar ’61_M&S) 
4s Palisade Park 1961_.M&S| 
4s Canal Jan 1962 
43 Highw Imp Mar '62_M&S 
4s Canal Imp Jan 1967_J&J| 
Mar '67_M&S 
ark 1967_M&5S 
0| 3s g Jan 1 1956 IJ&JI 
5| 3sg July 1 1958 I&I 
| 3s g Canal Jan 1 1959-._J&J 
| Albany—4%s '25-’28_. 
4\%s Water 1924-34- M&N 


$73 Water 19s8...-er 


J& 
Munic&:Sch '25-'63 J&J 
4s Park 1925 to "30. _M&N 


Albany Co—3 
34s Aug 1 (a5 
4s 1986-1937, 1938 - MEN 


Or Or Gt Creve 


I ° 
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~ eo 
— oO 


-A&O b 3.90 ito é 


a ae 


BO Sr BO BS AD BS Beer eo ooo BS 


ott 


a A 
4s Refunding bon. FRA 


ane = & 0008 "62. rs 
Bra - 58 1943__.M 
Long ’ 1935 J&D 
Lyndhuset 1925 -1957_J&J 


Crcr cr cr Grocer cr or oro 


$a eee eS & © 
pass peed fed fed feed fe in ed fe fed 


Amater am 53 
Aubu’n-4s Dec6’24- 313&D 

by Water sy F 1925 _M&N} 
lamton 48’ 8a? 29_F&A 
4s Sew Disp '25-’36_ -F&A! 
44s 1924-1956 
4148 Park 1925-’37_. 





ae ETP gt 
1942 0 . 19 as 3e6 
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Crorcrcrn gr cr 





'24t0’69A&0 15 
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| Seno h 44s '25-°34_F&A'-...--'-- ee 


at Imp 1925-41J&J 
a3 Vat Imp 1942-63__J&J 
New Rochelle— 


5s 1930-1950_______ M&N __ 


4%s Mun Imp’25-35. 3d 
te 1925-1930......- M&> 
34s 1925 to 1933____J&lI 
New York City— 

414s June 1965_____- J&D 


a ee M&S 
tia May 1957_M&N 


8 198001 1930_-_- ped s| 
Mar 1 1962-_ Nes 
Mar 1 1964_.__._.M&§| 
April 1 1966____A&O) 
3 Apr 15 1972._A&O15| 
.s Rap Tr& Wat’74J&D)_ 
4s Various 1936_ --- MER 
4s Nov 1955......-. M&N 
4s Various 1956___.M&N 
4s Various May '57._.M&N 
4s Nov 1958......-. M&N 
4s May 1959_.____- M&N 
s Bklyn M Sew’27_J&J 
s D’k 1927 Ex__._M&N 
sg Exempt 1941_M4&N 
s Exempt 1942..M&N 
8s R T 1948-1950_M&N 
sg Exempt 1952.M&N 
sg Exempt 1953-M&N 
£38 g Exempt 1954_M&N 
Water Ex '54-_M&N 
+ xempt 1955-.M&N 
34s Stk April 1'54.__A&0 
34s Nov 1929____M&N 
> g Dock 1924 Ex_..M&N 
bed, Be T 1950 Exem_M&N 
wing alls—5 4s '41-48 M&N 
4.10% Sewer 1935-40_J&J 
4348 School 1925-26_F&A 
i Wat May 1'41-48M&N 
8s Repav’29-33reg M&N 
43 Sew '39-'46 ng. ae 
318 1942-1945_ M& 
No Tonawanda 4 is’ 25 NED| 


J cal cipeavartesstinedves 2aneane 


SAA AAA RAR 


~. 


-— PP Pe LE Pe PR SD 


ESSE ESE 


| Oneida Co 3s "95-28 F&A! 
Onondaga Co 33'25-'29_J&J) 


Bridge 1935---- 


‘4s Bridge 1926 1 mera J&s} 
34s g 1925 to 1937___J&J) 
3148 g July 10 1925- ~ Jk 
3s gold 1936 J&J 
3s Bridge 1925 
Broome Co 5s '25-’33_._M&S 





9 
s Apr 15 '25-"61A&015 
s Sch Dec 1°45_._-_J&D 
ch House 1959 0 
= 4 gual 


$4 Track Elev '54- re 
allsburg 448 1934__J&J 


=~ 


Osw 


54s 1924-1930_..-_- M&N 
~~ 1925-1926__...- J&J 


o—4 4s 1925- 2o-MaN| 
43 Sch 1925-1946__M&N! 


“| me Yan 4.358 '24 to’310ct 


New Brunswick— 
4%s Aug 1 1924-57_- 
North Bergen 58 1941_._J&D) 
68 School 1924-29_..M&S 
68 School 1930-58-_- 


Buffalo—7s 1925 __---- IAI 
ot June 15 1944_J&D 15 
44s June 15 1964_J&D 15) 
44s 1925 1968 J&D 
4\4s Feb 15'620p’32_F&A) 





ee 


Poughkeepsie— 

34s 1924 to 1930__-_M&S 
44s Water 1925-52__J&D 
Putnam Co 44s'24-’29.F&A 


Queens County 4s 1927_J&D 
Rochester—5s 1925-26_F&A 


4s ‘June 15 1925-’30__J&D 
4s June 15 1960 
Hen Park Reg 1927- “F&A 
35! 34s Water 1924-35_ M&s 
5 | Cohoes 6sRef Wat’24'45_J&J 
Corning 54s 1925-60._M&S)| 
Cortland Co 4%s '25- "51 J&d 
DelawareCo4. 20s’ 25-’52A&0 
Elmira—4s 1935_.__-- M&S 
4\%s Water 1924-°45_A&O 
44s Apr 1 1933-1935 
Erie Co4 4s’ 25-36tax-ex J&J 


No Plainfield 58 1924-1954-_ 
Nutley 58 1933 J&D 
Ocean City—5s 1944___F&A 
Orange—5s 1925 to ’32- oi 


4%s School 1943_._..J&D 
48 Sch House 1934__.J&D 
Passaic 4%s 1925- "40__.M&8S 
6448 Gen Imp ’24- 28_J&D 
6p Gen Imp '29-44_J&D 

8 Gen Imp '45-51_J&D 


53 1927-1931 (coup)._.F&A 
58 1932-1951 (coup) --F&A 
414s Jan 15 1933____- J&I 
44483 Municipal 1945_M&S 
444s Pub Imp ’25-"48.F&A 
44s School 1925-45__J&J 
444s 1925-1936______- J&I 
4s 1925 to 1927_____- IAI 
4s Imp Sch &c '25- "47 - JAI 
ef 1933 opt "13_J&J 


Y Rocidand Co—4s’24-34.M&S 
Rome—4 {s Se 4 15°31. ree, 


'25| Franklin Co 4443"31-'40 M&S 
Fulton—3.40s’25 to ’29 J&D 
Garden City-— 


6s 1925 5 1926 


54s 1931- 2 ee 


|| Rye 5s Mar 10’ 26 38 _ MES) 
' SaranacLake4 4s'24-26 M&S 


5148 1924-1926 
46 1927-1934 


8 1933 | - 1944.__.M& 
945_ & 

4a NC Fall’ 25 to’32_J&J 

r Amboy 448 aot 1944_ 


193 
. Funding’ 24-'27_A&O 
Pia nfield—4s’ _ "34. ya" 


4%s 1925 to 1952____J&J 
| Geneva—4s Water '26_A&0 
|Glens Falls—44% 

Aug 31 1924-1928___F&A 
Groton 6s Wat '25-°50_M&N 
Haverstraw 4.12s’24-’"37M&S 
Hempstead Un FSD aa 


|| Saratoga Co 53 1926-41 
Saratoga Spring 


tt ett ett ct 
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4.45s FireHouse’25- "39 & J, 


4748 Par 1925- 5-40... _A&O 


it _— 1925-30__.J&D 4 4 e.. 


3 ( 6 
(new) Nov ’57_M&N +046. 
Corp stock 1967_J&J| 106'« 
Corp stock’25-"32J&Jjb 4 05 ‘ 
Corp stk 1971. J&D15| 106% 
3 Sch &Var '25- '39J&Db 4% 
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— — 
Cr oro 











eee 
4) 


ee eee 


rsdale 444s 19825-45_J&D_____- Se: 
ompeaetie® 5s 1925-33_J&J) 


8 1925-1931_...- A&O) 
8 1925-1934___-~- J&J) 


Schanes Co 4s '42-"58_ Sap 


Herkimmer—-a 4a" 24-"27M&N 


| 4148 Righ Sch '25-’32 A&O 
Irvington 4. 103s '24-"36_A&O 


Solvay 4%s 1924-40___F 
Somers(T)4%s Koad M 
Steuben Co 4 


5s Water 1924-'40_ 
d 5s July '25"3113&J 
Ridgewood 5s 1924-’26. F&A 





Suffolk Co 4 $2532 J&J 


Riverside 5s 1925-’32._A&O 
Sea Isle City 5s 1943___F&A 
Bo Orange—4s'25 to ’44_J&J 
war 17) fs Sch 1941-_ wa 


Ithaca 4.3038 '27 o 

44s Rer Water 942. _J&J 
Jamest’n 4s Mar 20 '43_A&0! 
Jamestown 8S D 5s onde 





‘s ‘Oct 1924-51....A&O 


8 Water 1943....A 8 g°25-’36_A&O 


Tt 44s 1924-1944. __. 
44s Sch 1926-1944 


5s a 

5s 1924-1960_____ M&S 
44s June 15'25-’34 J&D15 
4%s 1925-1944_____ M&N 


4s Refunding 1929...J&D 
3}4s Water 1928_____ I&I 


| Tioga Co 58 1925-30... M&S 
ee 448 °25-’42_J&J| 


union Co 448 1937_..M& 
448 1942 M&S 





2 A&O 
s June 1 1926_.._._..J&D 
Vv ew 
Weehawken 4}4s8 '24-28. J&D 
Westfield— 
Ss June 15 '25-"60_..J&D 


West New York 5s ’36_. M&S 
Wildwood 4s '25-'57_F&A 


J&D 
Middistown 3%s 1931- at, 











NEW MEXICO s School 1060-78. MEN) 


© 1950-55_M&N | 
an 21925-1928. _J&J 2 


4%s sewer 1925-1953_J&J 
5s Water 1925-1950. _J&J) 
mss Water 1925-50__J&J 


roy—4 }4s 1924-1925. _J&D 
“as 1926-1940 eg. --e ol 


be 8 1925- 1958 38585) 
| 8 Pub Imp’25-’42 A&O) 
3 8s Nov 1 1924to’35 Nov._ 


'| Warsaw Union FrS D No. 10 


Z 
Z 


4s paquerd 1925- 1944 --J&Jd 
ue 448 '29__M&8 
Dec 1962...J&D 


M&N 
Ret 1eae1bte. ita 
938-1 J&D 
4s 1925-1946___- Ma&s|. 4% | 


Ey 





teat 








3 68 Court House’30_M&S 











4s May 1 1938 -_M&N 
3148 Sewer '25 to ’27 MEN 








b Basis. 4 Now part of New York City. 

















JuLy, 1924.] STATE AND MUNICIPAL BONDS 53 

























































































(fe | To To 
Bonds. Bid. | Ask. itr Bonds. Bia. | Ask. | Net. Bonds. Bid. | Ask. |Net. 
Watervliet 6s 1924-30___Var_..--- woce-- 4. 10| Cincinnati (Concluded4)— | OKLAHOMA 
West Seneca 5s '25-’38_A&O-..---|------|450) 3. frol | Pee Be anes Mccceselencocs 4. 354 s Oct 15 1924-33.A4015)....--|-...-- 4.35 
Westch’rCo3 4s'27&'’28J&D______'------ 3.70 | ater '45 op '25 I occcce Rieinieal 4.35)\4 nding 1924-27___.F&Aj_._... —ot/n 
Hee ff ee ee aaa 33 ater 1939 op ~ 2 — Qeeet sheets 4.35) Aa. ‘0 48 °25-'31_ ree nenncdicnoneel ey 
8 1926.32 reg..--3&D.- - ..-|------|4,10| Cine 8 D *44s 1934. A&013)....-.|..-..- 4.40)\Guthrie 68 W W ’43___A&O}_.____/__. o<e/5,25 
i al |) a .----'4.05| 48 1936 opt 1906....M&$_.....}...... 4 | Muskogee—4 4s 1925_ Man te epenopens | Sy 
Se dane 1 11990-8477 734D -.-|------|4.05| 334s 1940 opt 1912. _A&O.....-|...... 4.25| 53 Nov 11924_____- Me ee me 
¢ 8 Parkway 1962-86J&D______|------|4.05) Ogee 9 1940-70 J&D)-.-.--|-.---- 4.35) 5s Sewer 1936______- RT eee. 4.80 
8 Co Bldg 1927-44.A&0)____-_- eam" | 4 yy == aa Neate: 4.50) Okla City—5s '37 op’ 22 Fea sen meee 
4s Co Bldg 1925-59._.M&S\_____.|---.--| 4 3 Pub Hall 1970-J&D\_._--_|_.---- 4.35| 53s Water 1936_._.-- M&S) ...... ae 
48 1930to 1935______ P&A....-.|------|4 ff os W 1936-1968__J&D)-...-.)-.-... 4.35) : s Sewer ery we I i ait as 
44s San Sew '33-’82_J&J|_._-_-_|------ | 4 i sSt me oS 1'34 Ti cnnaplomnsed 4.35 s W W 1941-_-.---- } See sy 
Plains—4s ’24-"28 F&A__-_--_-| ------ |3-80 | s March 1949___M&S|-__---|------ 4.35 oxla City sD 1983. .23) ...o<- RE 
5l4s Sch 1931-1936_.A&O______ .-----|4.25]| “4 : Fire dep’25-’30 A&O)....-.|..-... 4.40) 5s 1926, 1930, 1931_.Var|.._._. sooaual te 
84s Water 1931..__A&O______|-_-_-.|4.15] 3 Fire Dept’31-"55A&0 ------ Ss ieiiichl 4.35 Okla Co—4%s '25°33_J&D]___---|_--- ooe/4.75 
Wolcott 44sJly 15'25 42J&4 epencdleonsees \4.50 | sClarkAvBdg '42 A&O)..-.-.|------ ‘ [pam ee 53 Mar 15 1943___| ....-.|-e-2-e)| 5 
Yonkers—4s 1925__...M&S_.....|------/3.25) 3 Park 1938_._.- -eresdinese “« Payne 0 44%3'24to’29A 4&0} _..... cocece| 5 
54s Jan 1925-1926_ “Neo eeeenl ------/3-59| ark 1929-1931_..A&O).....-!_...... sa 54s 1927-32_...F&A|___.. sleacoentian 
3 5 jen 1927-1961. .A&O......|-.-.-- |4.25) ‘s Grade Cross’g "30. A&O)...---|------ } 54s July 1948 —-___F&Al ____. en 
44s July 1 1925-62_.A&0____..|-.-.-- )4.15 | Cigvetand SD *4%s '24- be aainneled aurea ‘ ‘0 gsWat&Park’30-49F&A b 4.65 |to 4.60 % 
4s Mar 1 '27-’56_._A&O_____.|-.-.-- |4.10| ON ies Se vitae ‘. 40) rt 1933-1947__-_--_- DE. oicemaledinds of 4.75 
58 April 1 1925- itt cslaneadlsennee 3.75) “5 = na Depa \ 
Se 1924-1938___._._- BBGlcecesd cocces nt 38s 1925-1928__.._. i ccevelosesre “ 50 | OREGON 
| 63 1929 to 1935- ---3&D) ee ee 4.45 6s High way 1925__.... SRE! Peas” \4,40 
ea AS CAROLINA | _| Cleveland Heights S D— 5 4s Highway 1925....A&O|______| __... 14.40 
bay LOREENA Sa eer (4.45) $63 1926 6-1959_____. A&Ob 4.80 to 4.70% ||\4\443 Hway '25-Apr’44- A&O)b 4.45 |to 4.30 M 
3 School’ "Sr 06. cau ie ERAS 4.35| Columbus *68 '49-°57__M&S|__...-- ees | 414 | 4143 1925-1944 (s-a)_._A&O\b 4.45 |to 4.39 
tite 1927-1960. 0 027277 eal 4 oe 4.35| ~ 53 St Impt 1925-1932 M&S\-.----|------ '4.35 4 Highway 1924-42.-.A&O\b 4.40 |to 4.25| % 
4a Refunding 1950_____- iesccenlcoscess 4.35| 4s Sewer '33 opt '13.M4S....-- mater | 4 |/43 Highway 1925 41...-A&O/b 4.40 |to 4.25 %, 
és Building 1951-_.__-_- J&J..---.|------ 4.35) 43 Wat W '45 op '20_M&S|....-- leancod | 4. 43 Aug 1 1928-1933.__.F&Alb 4.40 |to 4.25|% 
Albemarle 6s 1925-38_.F&A\-.---.|------ 5.49| 3148 1932 opt 1912.. IS ceeds ee. |4.25) Albany 5s ref ’’31 op’21.A&0)___._./...... 51% 
Asheville 5s Ref 1941_._J&J-.-.--|------ 4.70| Columbus 8 D 4s 1926 M&S) -----|....-- 4 /|\Astoria 5s 1953_....._. St .ncacctaals aae\4 00 
= School 1943__._._- Biicasccelsocese 4.70) 53 1943-1952_____ J&D19 459! 54s 1925-1949_.__.- EM .ccece eaannenane 
Hee 1924-1957_.._.._ Ditpebesl scones : 70 | Cuyahoga Co *6s’24 39 A&Ob 4.49 to 4.50 ry) Baker City 5s 1934_...M&S| ____. TS 
544s Street 1925-36__F&A\--..--.|---- 4.30) 53 Bridge 1924-27__AkOt4.40 to 4.50 9 \Clatsop Co 5s 1934... _A&O et ape 
Bencombe Co be" | SS ee ~ 4.75 | *53 Ref 1925-1932_._.A&0O0 4.40 tb 4.50 g, ‘Colum Co 53’ 25-'29-'34-A&O} _____. ae} 
s Funding 1939..M&S)....-../-.-.-. 4.75| 53 Ref 1932-1939._A&O._____. SOY |4.45 | Dalles City 5s'24-'26. M&N)__..-. wueniat ae 
83 ridge 1928-37_.-A&O)_...--.|-----.- 4.90) 4s Ref 1924 to 1926.-A&O).--.--|_- 2. | 4 ||Eugene 5s 1942......-M&$|_ _._..|...2-2'4.90 
Charlotte—5sSt &Sew’29_J&J'-.-.--|------ 4.40; 48 1924-1941... A&O-_._- -|------| 4 ||Multonomah Co 4%s3’32J&D)_____. eet Fe 
5s Schoo! 1925-46___.F&A)_...-./---.-- 4.50 | *Dayton—5s 1925-"32.M&N) 4.40 to 4.20 % || 5s Road 1925-1929..M&N/_____.|... ~-=/4.50 
6%s Fund 1925-20.-F&A--..-.|---- “= 4-50) 969 Gen fund 1928. A&Ob 4:50 \to 4.25 % ||\Portland— 
Bigs 1924-1930_...- M&N------|------ 4.50 3 W W Imp 1944 J& Db 4.45 [to 4 30.% }4s Aug 1928... F&A) __...|..... 4.60 
544s 1931-1948_____ eee pee 4.35 | o3s W Imp 1945._F&A 6 4.40 to 4.251% old Bridge 1925 - “ALO Spiele (EER 4.60 
44s Water Mar 1935_J&J -.-.-.|------ 4.35 | 3 W W [mp 1940 44D) b 4.40 \t0 4.25 % arb Dev 1924-50M&N/b 4.60 |to 4.50| % 
‘ s Water Oct 1'41_A&O-..--.-.|-.-.-- 4.35) 8 Bdge 1933-39_A&ObpA.40 to 4.25 % s Dock 1943....M&Nj______’___- ..|4 50 
s Wat & Sew 1942 J&J------|------ 4°35 | Dayton SD 5 i4s'41"81M&S3 4.60 fo 4 45 % || 414s Oct 1924-47_.-.A&Olb 4.60 |to 4.80] % 
Duriiam-4 sSew& Lt’41J&J|......|------| 4.60, 53 Mar 16 '25-'46 M&S166 4.60 |to 4.45 ts Water 1937___--- (iE eet 4.60 
s Fund ’25 to 1940_J&J..-.-.| ----- 4.60 East Liverpool—4s 1940 J&J)------|------ 4 Ptof Astoria5sHar’25 ’29J&J| _._.../..---.| 5 
53 ater 1925 to 1945.J&J)\_.._...|..-- - 4.65 Elyria 49 1924 to '38_J&D)......|-----.. 4 ||Pt of Coos Bay Harbor 5s...) _____ ee TS 
5s Fd & Sewer '24-’39 F&A__----|}__---- 4.65 56 W W 1929-1946___J&Jj_.-.--|-.--.. 4 ||Port of Portland— 
Granville Co 44s ’39_M&N'-..----)------ 4.70 erindlayCitySD53 25 275k) b 4.70 |4.60%)| -..|| 48s Dry Dock 1934__.._J&J| ...._/....-.. 4,75 
Greensboro—5s WW '30 J&J\..----|------ 4.65 Fostorla—4s 1925____- RR FSP 4 | Salem—5s Sewer’25-"33M4&N/_._._. aennenteune 
Ga Aug 1 1942 W____F&A..-..-./..-.-- '4.60|  *53 W W Imp 25°40 M&Sb 4.70 |4.60%| __- 
4s Water-Works 1954. J&J ------|------ 4.50) Franklin Co. 4s 1925 .-M&S|....-.|-----. 4% PENNSYLVANIA 
Greenville 5s W W '58-F&A--.----|------ 4.85) an Fl Emerg ’25-'29. M&S|-.-.-.|------ 4.50 5s suly 1 1951 Series C__J&J} 116 a 
6s Water July 1924. _J&J)------|------ 4.50 | sHos& Bge’ 25-35 F&A)-.----|------ 4.50|/44%s July 1929, 1934, 1939, 
Iredeil Co 5s Aug 1°42. F&A--.----|------ 4.70 | d May2’27-’31 M&N2 eebecnbudesd 4.50| 1944, 1949 _.__._. -J&JI|\b 4.10 |to 4% 
Lee Co 5s Road 1952__.M&N|------|------ 4.80 | Hamilton Co *4%{s '43_F&A)-.----|------ 4.40 | Allegheny—4s '25 & '27_J&J\b 4.20 |to 4% 
Lincoln Co 5s 1943 & '48 J&J,------|------ 4.80) 3 Oct 1 1939____- i apssgieasbel 4.40) 4s Street Impt 1937._M&N|b 4.20 |to 4% 
5s Bridge 1937-1951- F&A cpeccaleneuts 4.80 H J’ne’360p’16 J&D}-.-.--|------ 4_ || 3548 1924 to 1931-_-A&Ob 4.20 |to 4% 
Mecklenburg Co— | | seamaie n wis We “Ses isscncelesesan 4.75 | Allegheny Co 443 '43-M&N'b 4.20 |to 44 
6s Ref Nov 1950_-__-M&N.------|------ \4.90 | Lakewood | || 43 Road 1939_.....- &O \b 4.20 |to 4% 
Pitt Co 5s 1925-36_._.M&N/-.---.|....-- (4.70) $ 3 1924 & 1925..A&0]..-.-.|------ 4.25) 4s Bridge 1942___.-- F&A'b 4.20 |to 4% 
4343 1943-1947... M&S$-_-----|------ 4.70) 3 1926-1939.....A&O|......|----.. 4__|| 334s 1932 opt 1922. _MA&N)b 4.20 |to 444/% 
Se Fund June 1959___J&J\------|------ 4.75} 3 Oct 1945____- REE, ORE ae 4.75) Altoona—4s '34 opt '14_J&J| 98 99 ‘acai 
Raleigh 5s 1927______- Pinesecdeesese 4.40) obs ark&Imp’24-’41A&O0)_.---.|------ 4.75) 43 Ref 19360pt 1916._J&J| 98 9944) ... 
6s Munic Bldg 1939__J&J------|------ \4.60 *Lawrence Co 53 1934_ Dh icacesieeenan 4.65| 4s Highway '37 op '32 J&J| 98 994) ... 
6s Impt June 1 1944_J&D ------|---- ..- 4.60; Lima 4s Sewer ’24 to ’25A&0}_.----|------ 4.25 Altoona S D 48’25to'’35A&O)} 98 99 ‘alee 
Rutherford Co 5s’25-"52J&J ------|------ 4.30| 849 Sewer 1924-1947____|-.---.|------ 4.70 Bethlehem S D 5s 1925, 
bury 63 Imp '25 ’35_J&J ------|..---- | 5 | sf 443 Oct '24-Oct’30_A&O)-.....|------ 4.70| '30,'35,'40, '45, '50- J&D b 4.20 |to 4% 
6s 1925-1941______- S| See eee --| 9 3 Ref’ 30 opt ’25_ vencsenlensees 4 ||Braddock ‘4s’ 24-'44._M&N/b 4.20 |to 41% 
Surrey Co 6s May 1933-1958 ------|------ 15 | Less n 58 1925 to 1932. _J&Jj-.--..|------ 4 | 4s 1925 to 1935. -__.- M&N b 4.20 |to 4% 
Wake Co 5s Fund '48___J&J'------|------ '4.65|  *53 W W Ref '24-'27_M&S)....-..|-.-.-- 4.70|\Cambria Co 44s '24-'45__ _ _| b 4.20 |to 414/% 
Weldon 6s Jan 1925-1942___|------/------ 5.40| %63 Fd Sep15’24-28M&S15)..---.|---.-- 4.70 |Chester—3 4s_ 1929... -J&J'b 4.20 |to 414/% 
Wilmington— -— Lucas Co 4s C-H 1944._M&8).-----|----.-. 4 || 48 '37 opt ‘17 tex-exm- J&J b 4.20 'to 44/9 
5s Ref & impt 1955__A&O ------ =— }4.60 | 543 WatSup '25-’30M&S)b 4.80 |to 4.70 % || 4448 1930-35-40... J&J b 4.20 |to 44 vA 
EY Ay eensaeetes |) Reem louoeua 4.60 | Madionville dn Cincinnati)| | ‘Chester 8 D 4443'32,-’37-'42 b 4.20 |to 4151% 
4 Wat & Sew 48 A&O ------/------ 4.55) 58 1932 opt 1922____ J&J|-----.|------ 4.10 Easton—3 4s 1928_.--A&O b 4.20 |to 41%) 
443 Wat & Sew 1952_J&J ------ Sareea 4.55 Marletta—' 4%s '25-°33J4&D)......|-.-... '4.70 |Easton 8 D 48’240p "14 F&A b 4.20 |to 414\% 
4s g Ref July 1 1929. _J&J ------|------ 4.50| 3443 1931 opt 1911-.F&A\------|------ \4.25 Erie—4%{s Sch 1925-39 A&O b 4.20 |to 414\% 
Winston-Salem—5s ’25 M&S ------ |-nen- |4 || Martin’s Fy 53 26-44 M&Sj....-.|-.-.-. '4.80| 4443 Ref 1934 op '24__J&J b 4.20 |to 414% 
5s gen impt 1944_____. | ee Eee 4.55 Miami Conservancy Dist— \|Erie $ D 4s 1924-38___- F&A b 4.20 |to 416) 
5a Sept 1924-1947... M&S------)-.---- 4.55 5143 (1 to 5 yr mat’y) J&Di-.-.-.|-----. 5 || 4's 1924-1937_____- A&O b 4.20 |to 414|% 
rt > uly 1 1942____. J&J ------ ------4.99 5 43 (5 to 10 yr mat’y)J&D\-.---.~|-----., 4.80 414s Jan 1 1936-1946_____ b 4.20 |to 151% 
s July 1 1952_..__ J&J\------|---- -- 4.99 5 48 (after 10 yrs)... J&D)------|------ 4.50 Fayette Co 48 Road '26.A&O b 4.20 |to 446| 
66 mpAug15’24-30F&A15 ------ ------ 4.60} Middletown 4s’300p’20 F&A|-.-.--/-.---. | 4 43 Road 1936_.-.-.- A&O /b 4.20 |to 414% 
Montgomery County— || Harrisburg— | “ 
NORTH DAKOTA *59 Fl Emerg ’25°42 J&D > 4.80 |to 4.70 ee 43 Aug 31 1926-32_..M&S b 4.20 |to 414 % 
5348 1945 & 1948 Ser C.J&J ------ lomeses 4.90 | Newark *4%s 1925-'41_ A&O)> 4.80 \to 4.70 % 4s Pub Imp ’25 to’36 M&S b 4.20 |to 4141 % 
s July 1928-33__.._. ee ee 4.90 | Norwood—44s 1925..J&D}------|------ \4.25| 43 May 15 1925-1953____|b 4.20 |to 414% 
rand Forks 5s_May °25-386 4.80 to 4.70 % |} eee Dl -ntéiaulseowes 4 |Johnstown 44s 1924- -M&S b 4.20 |to 414\% 
Ward Co 44s July 1925.J&J--..---;------ | 3% Portsmouth—4s ’ 9606 FEE -cocceleocess |4.25 42 $ 1925 & 1930...._-_- |b 4.20 |to 4 14 |% 
| Sandusky 5s '24 to '26_F&A).-..--|------ 14.70 uilding 1930 opt M&S b 4.20 |to 441% 
OHIO (See foot-note *) | | - Springfield— *53 1924-1934/b 4.60 |to 4. 50, % eh ., Co 4s 1944F&A) b 4.20 |to 4! 4|% 
4%s 1925-1932. Jl sceenlcuwe . ~|4.19 43 1924-1925__ -M&S- .|4 ||Lancaster 3s’38 opt ’'28.A&0 5b 4.20 |to 414% 
*Akron 63 1924-1940___A&O b4. 50 4.40% ---| Springf’d SD*5s"25- "39 J&I2D “4.60 'to 4.50 Zs 314s Sewer 1934-...M&S/b 4.20 |to 416|% 
®58 1924 & 1928____. Var_|--..-- |---<-- 4.75 Steubenville #53 '25°35 M&S/b 4.70 to 4.60 on Lancaster S D 43 May 1945/6 4.20 |to 4% 
®58 Water 1924-1953. AAO SSeS Poe | 44 Sucamit Co 68 °37-30. AEG. o<cccleccnse 0| Lower MerionTp4s,4 148,448 6b 4.20 |to 4% % 
5143 W W 1924____M&S---- 4.40 | 3 1925- 1937 ee ib 4.75 \to 4.65, % McK’p’tSD4 8 "25 - 430k) |b 4.20 |to 4% yA 
514s 1925-1929____- J&J 4.50 a 40%! --- Toledo *53WW ’37-'44 F&A)-.---.|-...-- \4.40 |Mercer Co 5143 '24-'47_F& Ab 4.20 |to 4% % 
514s 1930-1937____- ae --|4.50, 53 Sept 1925-42____. M&Sb 4.40 to 4.50 % Norristown 8 D 4}48'43 J&J|b 4.20 |to 44) % 
*5343 1938-1951____- S&S ~~ -|4.50| %63 Gen Fund 1929__F&Al-...-.|-.-... 4.35 |Philadelphia—4s 1937..J&J} 100 | 100'4/ ... 
$? § 1924-1947_____ A&O b4.50° i 40%|---|| 63 Pub Wharf 1960.M&$|------|------ 4.35] 68 Jan 1951.......--. J&J) 115 116 | 2. 
Ww W Decal’24- 37J-D31 64.50 (4.40%! ---| $58 Sewer 1949_____ St iebnichdedhd cciapaniendl 4.35| 414s May 1948_.-.-- J&J} 105 | 106 | ... 
“a  & . eabeletire Piinaseetlessssel onnt 3 Sept 1 1928_ --M&S Lheniineenes 4.35| 44s Nov 1 1948_.-.- J&IJ| 105 106 | --- 
Alliance aus 1087-89.25&D ES Paes | 4 3 Wat 1932-34 ___J&J-.-.-.|-.---- 4.35| 48 July 1939......-.- J&J| 100 100 4 --- 
Butler Co— | 4 aa Bg ’ 28, 334’ a8F&A ere edeets 4 || 4s July 1942........- J&J} 100 | 1004) --. 
otis Emer’ 2531 M&N ------|------ \4.70| 46 1926.__........-A&O).--.--|------ 4 4s Jan 1 1946-__...-- J&J) 100 | 1090/4) --- 
ridge—4 4s’25-34 J&J-.-~.--|------ (4.80) ‘ Parke July 1 1942. a aiuplaaieat 4 4s Nov 1 1966_.-.--- S&J| 100 | 10014) .-. 
Cone Sewer 1953____- SEoaceseles ----|#.80 8s Refund’g 1930. M&N)..---./....-- 4 Hy gut 26 1972....--. J&J) 100 | 10044) --- 
®5s Sewer 1931-37__..M&S--.---- ope Tol 0 Sch Dist uly 1083. sewemue J&JI 6 13 1% --- 
Canton — 6s Sow i ncniolewamen a |6OF et SU. .scscucaisoodesinenene 4.10 3 July 1 1934_..-. J&I\b 4 4%) --< 
s Fund 1924-37__J&Db 4.90 |to 4.50 % 43 1926-1929_.......____ GRRE: Ieee: 4 | pat aSD 448 38. betes) b 4,25 |4.15%)| --.. 
ob Water 1944-1950-A&OD 4.80 to 4:00'% | 6s 1928 oon n naa MEN_-222 72727 7]4.25| 48 1925-1642.-----.- &J| 9914]... st 
4s Water-Wks '30_M&Sb 4.25 |t04% |% | 63 1925-1930... . om ccadlowémiet 4.40/|Pittsburgh—4 43’25 ‘BOIED b 4.20 |to 4% 
48 1926 & 1927____- F&A-.-.-- |... |4.25| 68 1931-1960_.__._. M&Nb 4.50 |to 4.40) % 4s May 25 op '10-’'22M&N/6 4.20 |to 4i3 
*Canton 8 D 58 1954_A&086 4.80 to 4.60/% || Warren Co 5s 1929-34_M&S)...-_.|---2_. 4 || 48 1925 to 1927.....M&N|b 4.20 |to 4 is 
®5s Dec 10 '24-'26 J&D106 5% \to 4.70 Youngstown *58'24-'25 A&O)..-.--|------ 4.70 « 1925 to 1939_._.-- J&J|b 4.20 |to 4 
©4.40s 1956__.........._. b 4.70 to 4.45 *63 Fund 1928_____. | Se Se 4.70 s ’25-'38 taxable.M&N/b 4.20 |to ‘13 
Cincinnati— | 6s Bdge 1932-41_...A&Ob 4.70 |to 4.60 3 sA ‘ "25 to '30..A&O)|b 4.20 |to 4 
$68 Funding 1928_..F&A---.--|-.-.-- '4.35| %5s Po co Bdg & 8t"24-32b 4.70 to 4.60 Pittsp 8 8'25-'27..J&J\b 4.20 |to 44 
simp arch 1941 M&S -..-.... ial. 4.35 444s 1924-1957_____ A&0O} 4.75 \to 4.50|'% || Readi ill 25 to '28_A&O/b 4.20 |to 3 
simpFeb '46,'51 F&A'-.---- apa: 4.35 | Youngstown School Dist— | 4s 1924-1928___.- --M&S)b 4.20 |to 4 
s Mar 10°31-_M&S10------ lesoses 4.35) #4448 1944-1947_....M&S -_. .|-...--|4.50] 49 1926 & 1931_-----_- 6 4.20 |to 4% 
uly 1 1965__.._. i engeleasine 4.35) 53 1924-1944 _____ M&Sb 5% to4.60,% (Scranton 44s "24- 41.-FSAb 4.20 |to 4 
eaige July 1943-2--3&3 non See 4.35 | Zanesville—*5s City Hall | | || $8 1924-1050... 2. Alb 4.20 |to 4 
©4148 Sewer 1955... . A&O-.-.-.'-.-.-- 435| & Market 1924-39 M&S nebeoate o----'4.75; 4 1925-1937_.....-.- mes 6 4.20 |to 4 
%4%s Sew Sep 337 M&S3-.-.-..'..-.-- 4 35| Zanesville School Dist— | | 46 1925-'30-'35_....A&0/b 4.20 |to 4% 
| | ||) 68 1924-1943__...... Bl 60csen seenee 4 50 

















*suDJect to tuxatiou al &meudment to the constitution of Ohio adopted se,t. 4 1912 bonds issued after Jan. 1 1v¥1s by —= ip 
that State are subject to casaiben. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. Flat price. » Nominal. 


































































































54 STATE AND MUNICIPAL BONDS [Vor. 119. 
een To, | To | | Te 
Gonde. oe) Ae Bonds |e | ask | Net.| Bonds. Bid. | Ack. \Nat 
’ , | ’ ie aati —- -- 
smaut Sas as aakO as ois | Magohle 8D oe 20. -Fad-—--—- 6.0) Nea 
Uniontown 4s’28 iaz-exM&N b 4.20 |to 44 |% 68 April 1925 1942 aso 4.60 bey 1 1950... -- -. A&O|.-----|------ 4.80 
Wash'n Co 4482534 M&S|b 4.20 |t04%4 \% | 5 March 1925-1960. eusialuenen 4.00) ba Schoo! Ot 1 span ear $30 
gine n a Ns : 4.20 to 4% % | 8s March 1933_____- M&5S-...-- | saunianabin 4.60| 5e Munict 1960...F&A\_----- peer 1460 
ses Basted }4e'25- 2OF&A|b 4.20 toa 's |% $e School 1925-1945. .4&D'-.---- a $.60) 4348 Munie Impt 42 M&S|------ aA, 1455 
al ey ey 4.20 to 4% of 448 Street 1935 -<-c2 J& -<<<<—= e@eadbeot '4. 60 | s Renew Apri'41 A&£O eS aor ee 4 55 
1 § er ter le fT £20 tose | Sete oss 1940 -3ad ooreee ertety 4.60) simp July 1040.-344|....-- —e 455 
site - eee J&J ; 20 to 4% 4s Water 1928___._-.- 8 Sages S etkaidedal 14.60) ase Im March 1936.MA&S|_._-_- “Page le 4 55 
Wmspo —y ee tik 4 +4 to 4’ 3 5 Polk Co 58 ’27-°46___-_- cS eeccce 4.69 Petersburg 4s 1082._A&O| .----- ‘apts 1.55 
Tork a} ie 1924-1 p’09 M&S, co to 4% o Putnam Co 4)48 1941. SORE Sieeeem 4.60) Portsmouth—4 4s 1940 F&A Nateme: aero 4.75 
: K 4% 943_- F& Alo ) to 444 | Robertson Co4s’41o0p’31_J&J|-.---- RESY, 4.60 | ; s Aug 1 rH seme! Pe 490 
ork Co 3}48'24-'32.-M&N/b 4.20 to 44 |% | Shelby Co—4}4s Sch’41_-J&J\----~- Seam 4.60. s Imp Oct 1 1 gi97A&O| 2 weeca 475 
RHODE ISLAN i 44s Munic 1933-°57. J&D cecrere catoshinal 4.60) a Sch & Sew 1938. inca Pet 4 75 
te Chartt Inst 1965 D. 99 | | 48 Court House 1955_J&J..----|-.---- 4.60) He ater 1948 edit prea: 4.80 
8348 gold H aan os I-77 | ---|| 58 School 1929, 1939, 1949------|----.. 4.60) 68 Ref1928__--_ de 
1—3 48g 11980. - 3 Bh cette pve | Richmond— 
— Falls de 24-30.” re ae fonewess soem TEXAS. | | 6s July 1 1925-1929. _J&J|__---- Metame 14.30 
N'Prov'ce 4s:3"ne 1947 J&D) 93 |------| ~~" Austin 5s 1925-1942.___J&Jb 4.70 |'t04.50% || 4148 Pub 1000. 555-44) sesarsiesesns vert 
1930 one Bs a 106 —o Bg& Hos’520p'32J &J ------|------ 4.70 448 St&PkRasep’ et 4.35 
Lincoln—4s 192 0....M&N 98 eeiuteiates ---| 4% % Ref 1925 1946. J&J------ | seséee '4.70| 48 1925 to 1930 eine a. 4.30 
Newport—-4 ke Sea5ea- mane 100% 222277 ibe egetees Se 58 op Eee A&O) sera--|------ 4.80] 48 1938 to 1943__-__- (pi pes ~714.35 
~ Te, errors °<e ‘ 3 orks 1954.M&S\..----/|------! a rr a 14 25 
See taer epic 4| ‘0814)""G0""| 2<<|cuebumede Ww" 20p"89 sa] --—2--|oa--—- 450] 4 Elec Light” 1649227989) 22222 022027)433 
és May 151948. @AN| 06 |------| --- — p’32.3&J\------|------ | 5. i) _ 40 1943. .-.----..... eR sarees. 14.35 
848 SHigh Sch sons tnh OF papptetetet Teak Dallas—5s 1931_----.- J&D)------ |-2-=-- 4.50) Resaohe 434s Ref 1936_J&J|---.-.| ----- 14.55 
Pavtucket—4 B+). eet Reet MS PO lame oaa...-.. Cane \4.50| 4M4aStreet Impt May 1940 14.55 
448 ewe tana} 422 10 few eeees ore 5s 1925-1960______. M&N)------ FRESSAA 4.50 448 Pub Bldg 1941 °M&N seer “xara 455 
4\%s Sct J | 9 C 01 g | 7eeeee -on bit te h 1925-1952__MA&N|------ RRA |4.50 | 44a Pub Bldg 1944. MAN teat wie) atnagbesete 4.55 
Sibosee amet * man +45 Reels --- 4148 1928, 1938. 1939,1942) | Gigs Apr 1982 epee: DRO? 453 
Providence 48 1927. -ma N 3 Aeaanteia | <2 1943, 1944. 1945 os —_— 14.50 49 8t Impt 1936....-J&J|_-----|------ 455 
4s Jan 1194 ----A&O) | 3 ai \steahahabal | ---|| 48 School 1925-1951__J&J)------ Lepanme 4.50 | Stafford Co Se 1942... _J&Jd\..---- -"""14.90 
4s July 19 5...---.. J&J aoe gearere | ---||DallasCo4 4sSep10’51 Apr10/------|------ 4.75) | Tazewell Ge Ee 1025-46 34)|.......|-c--- 4.85 
te 14087" -- Jd} 907% ------ ---| 88 Viad & Bridge Feb 10 weet bo ' 
4s Water 1962... MON) oai2 7°°""" | one 1954 opt 1924 ___Apr10)------|-----. 5 || 6s Gen Fund 1926-1940- Sts 4.40 
8s 8ch & B ---.J&D + gq eeeece oe El Paso 5sW WPurch’50.A&0O)------/|------ 5 | Aberdeen 5 Ms 25 ae a apa abe 5 
8a Sew & I r1920._M&N Rate *erere] eee 5s Fund 1951 opt’31_M&S senses |oncees | 8 || Bellingham 58 a 5 25 
Wester! tad A aah -MA&N) 02 (3 -o---- ---| 58 School 1955 opt’35_J&J ------|------ | 8 || Clarke Co 58'35 op 25 Jan1|------ mane yy 
814s Water Feb sme ante Seeese] Hoe 5s Iropt Aug 1 1948- -F&A woon--|----- 5 || Everett 56 July 15 1931_ J&J te a oe 
Woonsocket 4 en 1929. <5 101 2 wee enre| Hee Fort Worth— | 5s June 193 J& eee nS 4.50 
66 Fund 1925 1935 as tates *77**") *** 5 Apr 1951 ‘ead ee en eee 4.75; 5s Water ipaa-ioaamas ee ae 
i and thas ieee aaa 119° 2222 | 2 58 1929-1934____.___J&D)------|------ 4.75 | King Co—Sa 1928 iiah es sees 14.65 
44s Funding 1944._M4&N 1 OF Rteeaatates eater bY 1935-1959 - _ _- -S&D)------|------ 4.75| 5a C’t House 33 opt Ma 4.65 
4s June ioo5 1957 ri +46 | plalalataled Retell | 4, » Stimp" 48opaft’ 28. J&J------ |-n-e-- 4.75| 58 Road 1935. a carpe 4.65 
i Wueien igen teee Baty 100 1... ---|| 4448 Sch’49 op aft'29_J&D)------|------ 14:75| 4 1¢sHarb opt 24°30 Novi|b 4.80 to, 4 65 % 
és Fundin og ry on ED casey io RB - aae 1941_..J&J------|------ 4.75 | Lewis Co 58 1925-32_.-M&S/b 5% to 4.85, % 
ge AO) OR lroooe --- n— . 
Gets EAL! SEEN) % |------ |---|” 68 Lim debt 1932-1936 J&J|------|------ \4.90| Pores Co Se tat 255 1 28-36 cocece|mocnce 6.08 
44s Blue 1928__ OLINA. las 5s Grade Rais 1944. _A&O)------|-.---- 14.90) 6s Sept 1 1928-3 Ss 5 B%to4 ~ 42 00. o 
48 Refund 1952 = = -SBd| ------ | -e-0-- \4-30 5s School 1924-1954. M&8&|.-----|.--.-- 4.90) 4s Ref 1926o0pt 1916. “Mas %o to 4.00 2 
Charleston—4 1 op 1932_J&J|------|----- ($so| 582925-1956- A&O)------|------ 4.90 Port of Seattle 4°24 S8M4&5|_..... 2. 4.70 
s Jan ise 1928. A&0| ------|------ \¢ 40)) 44s Grad &c’48 0p’ 28. 0 2 : 90 | s Jan 1925-1955 Ja) ae Shaded: cue Get 14.70 
ta Sewer 1020-77 =......)..... ber th 29.A&0)------|------ 4.00| Seattle—Se1925-1930._J&d| _..-../------ 470 
ae ee  \eahiabonaied ‘puabencete ‘ ¢ Joun foe . Ps 7. scutes ‘abaiation 
cyt fete 38 (tas a) -ea|-=—— eee we) yy 5 | Seba Bye togr a ARO) 2220-22-47 
Charaw Ss ’'82¢ 37. .S&J|------|------ 4.75 Harris Co 4s ‘47 op. ae. 7 pbiueeleeoece 4.80 4348 Sewer 1927 : 4&8 ent Ye 470 
Clarendon Come Nd orm 9 gusto oy 15 1090. Mam neo) igs Somer 1981---" Séea] 22220 22222/4 70 
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G: reenvilleCo 4 opt’ S8FEA)------|------ 4.70) Port Arthur 5s 1924-56. PE sasaerleesene 4.80 Spokane 5s Park 31 opaft (21 | aoa ga oneal se » 
Lancaster 8. Fah ah 55J&J|------|------ 4.70 San Antonio—5s’24’ 53M&$b 4.85 |\to 4.65|% 448 Bdge Const 1931- Tas | — wetis Seg” 4 +4 
6s July 1946 —68 '41.J&J|------|------ 5 3( 5s Sept 1924-1953__.M&S$} 4.85 |to 4.65 s Water 1925 a) >aitan Tiete tea 4 88 
Richland Co 6 1088 --_343|------|---- “le75| fe ‘St imp Dist. No 3 MET et etapa a age Bridge 192 536-25) a 435 
= nbeeeeelepones : eased? sotanes jo || 4390 Park 1962. - =. --98)| enol noo 
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A. an laced ce OS 
So eee Cees ° S640 DR i ocene ——— 80] UNITED STATES—Se@ es | 16 &| 48 | 5a md VIRGINIA. ¥ : 
Se Mar 15 1081-96 ~ Watitl-...-|0nn... 2-207 UTAH. | Se Eiigewer 05T-1968..263) ----- Sl 4.30 
5s June 1 1925-39 » > ais, ala 4.75)514s April 1 1941___._.- ao _..| 436] Charleston 4340°41 ov'2754&J| _...-|......|4 50 
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64s Dec 1 1940 ae habeas o ris = Refunding 1932- jap -2-0--|------ 4.50| Martinsburg 5¢’430p’29 Dec1| ----.|-----. 4.70 
Ke J TENNESSEE. seat: Chaat ees oe Cite. 1933..M&N|------|------ 4.50 0) Mercer Co 53440 Pawo 15 Be: ih, Sa 4.90 
8JU § j P 0 | — | 
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BANKS AND TRUST COMPANIES. 


Quotations In this department are given per share, not per cent, except for stocks of Canadfan {nstitutions, and are 
- — - possible for the closing day of the month preceding date of issue, though often are nominal. An asterisk (*) 
enotes sales. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
vations they are the latest obtainable, direct returns bein ng procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement 















































































































































ALABAMA—National banks Mar. 31; State institutions Mar. 31. CALIPORNIA—(Concluded) 
| 
| Surplus | Grose | Surplus Gross 
4 Capital. | Profits. | Depostts. ‘ee Bid. | Ask. Capital. & Profits Deposits. |Par.| Bid. | Ask. 
Birmingham— s x 3 Per |\share. San Francisco— 
A ner Tr & Sav Bk_| 1,000,000) 658,300 12,024,596 100) 180 (200 Amer Bank of 8S. F.| 2 730.0001 —- 814 23 260 752| 100 131% sonra 
Bi-ming’m Tr & 8_| 1.000.000) 854,978 17,562,801) 100) 225 /250 Anglo London-Paris| ARE MSartcns seg, vical 
Fi st National Bank) 1.500.000) 2,903,786 29,918,189) 100 345 (360 National Bank_-| 5,000,000) 3,660,201 79,827,807; 100)_____- 157 
Tra tere Nat Bank | 250,000 109,792 3,199,135 100) 200 (225 Bank of Calif. N A_| 8,500, ‘000! 9'003.738'75.687,015| 100} 200 {201 
| | | | Bank of Italy_.--- 16,050,000) 8,111,327| 282147355) 100)_._._- 231 
Moblile— Per \share. | Banca Popolare 
first National Bank) 300.000 1,298,871 13,120,342 100) 465 475 Fugazi _.._._._.| 1,057,000} 208,735 16,697,497/_-_-| 100 /120 
Merchants’ Bank. -| 200.000 €525,195 8,243,725 100, 410 (425 Brit-Amer Bank__-_| 1,000,000 TEE Bete elascclancoccleoune 
People’s Bank - -- - - | 200,000, 333,497, 4,105,904 100, 120 (125 Canton Bank_-__-_- 600 ,000| 94,369] 3,806,654|_-._|...._-|_... 
| | Crocker Nat Bank | 2,000,000) 7,333,482 33,320,017) 100}..-._-|_.... 
Montgomery— | — | - 2 | _ Per |shae. | Donohoe-Kelly BCo} 650,000) 227,615) 2,071,742) 100)__.._-|..... 
Gxchange Nat Bank; 300,000) 72,478 1,640,157, 100, 110/115 First National Bank| 3,000,000) 1,648,313 19,438,249) 100) 210 |_.. 2 
first National Bank! 1,000,000 500,835 5,704,104 100 152 (155 French-Amer Bank} 1,250,000. 712,627,/15,695,488| 100) 159% 
Vourth Nat Bank.-|; 500.000 270,164 5,429,210 100 144 (146 San Fran S & L Soc| 1,000,000! 2,940,532) 3,629,324|1000|... © .|_-_-- 
Alabama Bk&TrCo 300,000 654,251 2,569,535 100 105 (108 Humboldt Bank___| 1,200,000) 1,142,698 22,715,600) 100) 196 |_.. 2 
Uoton Bk& TrCo. 100,000 —=—:129,436 1,012,724 100 215 (225 Italian-Amer Bank] 1,500,000) 476,486 18,413,360).---| 150 |_.... 
. Liberty Bank----- 1,000,000} SE See) SET. cudlcconscleosce 
ARIZONA— National banks Mar. 31: State institutions Mar. 31. Mission Savy Bank 500.000 224, 426) 7 TUE SOilcouneclsaecs 
eta 2 a aa eR: 25 ete OE Re Aa _ | The Mission Bank 200,000 186.346) BDO SGT oenclsccnccloccce 
Phoenixs—_ } | Per share. Wells Fargo Bank & 
Citizens State Bank 100,000) 10,212 Re bees Union Trust Co_} 9,000,000) 7,889,012,98,119,848| 100; 194 {196 
Commercial! Nat Bk 150,000 oi? ‘i ie | See ie Bias Anglo-Calif Tr Co_| 1,500,000) 1,489,249 44,967,493} 100) 200 |_...- 
Nat Bk of Arizous | = 2UU,UUU! 68,459 4,343,142, i10u) ..2- -| _.... | Mercantile Tr Co__| 5,500,000 4.292.635 126585644) ..--| 245 |..... 
Phoenix Nat Bank 200 000} ttt 186 4,297,550 100) ._...|..___ | First Federal Tr Co} 1,500,000) 771,811 22,208,869 SR a 
Phoenix 8 Bk & Tr 100,000 248,435 2,878,396 100) ._...]..__. | Union Bk& Tr Co| 4,500,000) 821,971 38,011,835) 800) 156 |-_- 
Valley Bank _-__- | 750,000 331,667 9,470,054 100) ....../..... San Jose— | | Per |share 
ek a ae. a ee eee ee en 2 300 ,000 442,417) 5,148,722) 1t00)......|..... 
ARKANSAS—National banks Mar. 31: State institutions Mar. 31. First National Bank}; 500,000) 569,171) 6,947,736) 100)...-..|..... 
___... | Growers Bank_...| 300,000) 55,168) 1,050,080|-..-|.....-|-.... 
Little Rock— } | Per \share. | Security Sav Bank 100.000! 302,082) 2,759,531; 100)......]-..-. 
am Bk of Com & Te 750,000, 272,206 9,145,940 25) Serene l caecianss Security State Bank} 100,000} 269,203) 1,389,767| 100)....-.|.---. 
Central Bank __. 200 ,000 42,068 ie, ees pear Stockton— | 
Snugiand Nat Bank_ 300.000) 87,884 2,521,528| 100'-.-.--|____- City Bank____-_- | 400,000| 304,351! 3,772,389) 8@/....-.|_-.-- 
Exchange Nat Bank! 300,000, 233,176 3,420,809 100!_.....|_.... | Comm’l & Sav Bk- 500,000! 396,545. 6,058,976] .-_-|.-.-.-|_.--- 
People’s Sav Bank _| 200 ,090 63.806 2,578,242; 25'...._.j)..... | First National Bank 200,000! 504,761! 1,569,747) 100).....-./...-. 
Bankers Trust Co__| 300.000 105,978 5,357,531! 100 -..._.|_.-.. | Stockton S & L Bk- 500,000} 939,756 6,837,985]_..-|......]_..-. 
Exchange Trust Co 100,000 69,061 2 a oe ar Union Safe Dep Bk 310,000 42,000 1,351 '000'_. Se a oo 
Southern Trust Co_| 500,000 191,455 4,265,952) 25'....../..... 
Union TrCo__.__.| 500,000) 383,306 6,165,513) 100-..._. ae CANADA—See last page. 
W B Worthen Co_.| 200,000! 338,467, 2,725,479 _.._|-.-._-| pniannniod ne a , 
Pine Bluft— | Per share. COLOR ADO—National banks Mar. 31; State institutions Mar. 31. 
Citizens’ Bank. -__.| 300 ,000 246.846 1,883,928 25 110 115 pnniumniesitiaedacatiinn “ 
Cotton Belt S&TCo 100.080 75.8935 908.339 25 160 (165 ~ Colorado Spgs.-| | on ye ~ Per share . 
Nat Bank of Ark-_- 100.000, 145,431 2,031,836 100, 250 (265 Colorado Say Bank 50,000. 217,456) 1,970,249) 100| nanecclae < 
Merch & Plant Bk. 175.00U; 206,445 2,141,221, 25! 225 (235 Colorado Spgs N B 100,000 114,305) 1,896,558) 100)....../....- 
Peoples S B & Tr Co! 100,900 57,236 642,355 25 145 150 Exchange Nat Bank 390 000 262.656 4,951 "506 Sen ee 
@immons Nat Bank| 200.000 395,035 3,872,817 100 265 275 First National Bank 300,000 ok eS SU U:lC ee eo 
| Colo Title & TrCo-| 150,000, 106,403, 1 802,276 100)-- = | 
, ; - ae Denver— or ‘share 
CALIFORNIA—National banks Mar. 31; State institutions Mar. 31. American Natl Bk. 590,990 522,406! 9,574, OR, SPR ne 
rresno— | | a Broadway Nat Bx-|  gou.o0 26.779, Lase.3i9/-5-)-2-202)-2222 
é ne 5 4c Jentral S Bk r.. f 00 9,660: 6,511,206) 100)....-<losecu 
Wires Nat Bank .-.-| 200.000) 54,753, 1,695,840) ---|--- 5, =| -ezcq, | Colorado Nat Bank) 1,000,000} 1,673,300 29,858,936] 100|---->-|-2--- 
Arlington HtsSt Bk; 100,000 15,181. 413,827,....|...._.|__.__ | Denver Nat Bank-| 1,000,000; 1,297,531 30,011,419) 100)....--|---.. 
Bank of America_.| 1.300.000) 227,555 8,466,580)..-.| 125 |131 Drovers Nat Bank 200,000, 36,022, 872,611|----)....-.|.---. 
C.sizens’ Nat Bank| 4.000.000, 1,853,788 40,973,235, 100' 300 '310 | First National Bank) 1,250,000) 1,350,139 34,140,117) 100)---.--|----. 
Commercial Nat Bk} 1,000,000, (886.556 10.616,075| 100) 226 |___-- Globe Nat Bank.--| 200.000 = 62,971) 1,359,847)|-.-.|----.-|----= 
C mtinental Nat- 500.000/ 149.710, 6,102,059) 100) 130 |____- | [tallan-Amer Bank.|. 100,090 6.400) | 988,022) -0-0]-n-<-o]-o--e 
Fa-mera & Mer Nat| 2,000,000) 1,142,418 41,178.500| 100! 335 (345 Pioneer State Bank) 100,00u 15,500; 1,156,428}.__.)...... _—— 
Furst National Bank| 3.500.000 3.787.473 78.622.582| 100! 375 |____. | St2ck Yards NatBk) 250,000 55,094) 1,765,745) 100) ..--.-|---. 
California Bank.__| 3.000.000 1.477.905 69,766,072 190) 285 295 U 8 National Bank - 550.000 1,116, 407 18,173,413; 100)... — 
Marchants’ Nat Bk! 1.500.000) 1,194.64) 39,740,030] 100) 195 210 pening tay gy Fn 240,000 ieee 893, nid ieee ae ovek 
Nat City Bk of L A) 1,000,000 174,332) 4,687,887) ___.| 13614)... ne Sav & Mer ‘ 
Southwest State Bk| °100°000| e23.772| 1,086.840|....|__-.- tate chants’ Bank.--; 325,000 180, 802 4,146,481) -.--| ..... ++ 
California Trust Co 600,000! e153,929 Ie Pees aes =~ =| ===== yr me Tr ea 500,000, 1,047, 685 15,734, 780, 100 “~ ram 
Sscurity Tr &S Bk | 8.000,000) 6,173,994 187443 481) 100) 320 |____. acvilte— B50 or jenere 
Pralimsh Com Ta) 2 270700) 1.316.212 66,294,241} 100|______ ee American Nat Bank 100,000 20,750 55 0,216 100) -....-|---.- 
Citizens Tr & 8 Bk _| 2,000,000) 1,542,442.42.187,061| 100/______|___ 7 ee Nat Bk. wl 20,600, 1,250,398, 100) ......| -.- 
N 000! 9s eno 
Fee ae a a ane ool edi 7 ar7|195208 710] 100|..--|7227~ | First National Bank! 500,000 1,048, 880 14,488,308 100|......| -.— 
0 8 National Bank 500,000, 209,040) 3,663,890} 100} 200 "|__-_- Western Nat Bank-| 100,000 159,724 1,786,478,---.|------|.--— 
Union Bank & Tr_.| 1.800.000 395.405,12.340, 4161 ...-| 160 |__... | Pueblo Sav & Tr Co 100,000, 243,632 4,249, 062 |-+-- es 
mirah ey 800 000) 1,26 7!27 ¢ 10 | 1 oO” 165 
Central Sav Bank _- ‘ | 1,265,087!27 ,954,5 28) 140 |165 bem ° 
Mentral Nat Bank | 1,000°000| 1.253'624 16.625. 276 1001 200 |..... CONNECTICUT—National banks Mar. 31; State institutions Mar, 31. 
Farmers & Mer Savy) 300,000 145,624, 4,670, 468} 100) _ 7777" | ~ Bridgeport— | | | | Per|share 
First National Bank) 1, 000 000) 391,684) 9,780,702) 190 225, |235 City National Bank! 1,000,000! 1,032,653) 9,684,488) 100) 198 {200 
American Bank-~-_- 1/000.000) 300,566/18,045.840} 100 .. __.|_.__. | First National Bank! 1,000,000) 1,812,657|14,982,676) 100) 270 {275 
makland Bank _ _| 1.500.000) 2,740.692/46,313.926| 100 225 |235 Bridge apett Tr Co_-| 1,000,000! 596,934} 8,204,161| 100) 170 175 
Comm’! Tr & 8 Bk_ 500,000 35,500} 1,820,000) 100)... 2 ee Amer nk & Tr Co 200.000! 145,007 4, 852.686 100} 175 |1*0 
Pasadena— | | Comm’1Bk & TrCo} 300,000! 89,243] 1,018,237|_.-.| 125 [135 
Central Nat Bank- 100,000, 46,639] 1,535,465)_...|...... eet North End Bk & Tr 100,000) 40,091) 842,951) 100 Tee leseae 
Com’! Bk of Pasad_ 100,000) 12,058) SRE SENS eee West Side Bank__- 100, 000) 69,826) 1,845,655 100} 140 /|142 
First Nationai Bank 400,000} 160,269) 5,504,715) ._.|..-.-- | cae BS Hartford— | Per|share. 
Pasadena Nat Bank 100,000) te 0 | eee ee City Bank & Tr Co 700.000 606,741,16,283,806, 100) 265 (300 
Security Nat Bank - 300 ,0OO 114,418] 2,682,875) 100)....-.|_.._. Conn River Bkg Co 150,000) 680,500; 3,816,528] 30) 190 |_.... 
First Tr & Sav Bk. 800.000 SOE EET Ce sa aclessseckcsnee First National Bank| 1,150,000) 1,353,670) 8,480,603) 100) 210 j|----. 
oacramento— Per \share. | Hartford-Aetna NB| 2,000,000) 3,407,575 15,190,034} 100) 292 (300 
Malifornia Nat Bk_| 1,000,000) 596 ,943/10,086,337) 100)_....-/_.._. Merchants Bk & Tr 100, 000) 30,549 GOD. BFE) Beil censscleesso 
Capital Nat Bank 500,000! 358,451] 8,300,000)____}_..._-)____. Mutual Bk & Tr Co 300,000) 72,015| 2,063,407| 100}___..-. 110 
Ualifornia Tr& 8B) 450,000! 442.620/11,768.631| 100|.-----|_--_- Phoenix Nat Bank_| 1,000,000! 1,461,201/14,022,570| 100, 265 |275 
Varm & Mech Bk__ 350.000) 396,436) SR EE ee State Bank & Tr Co 400 ,000 923,153) 7,295,555) 100) 410 |..... 
Merch Nat'l Bank-| 200,000) 158,144) 2,293,070|-___|---2_2/-2222 United States Secty | 
N BDO Mills & Co 600,000} 1,171,542) 8,725,458) 100)......]..... 1,000.000 680,771} 9,602,494) 100) 400 j|..--.. 
People’s Bank ____ 800.000) 381,629) 7,590,815) 100].....-|}-._. Hartford-Coun “Tr 
san Bernardino — ROA PEER 2 ee. ee) 2,800,548 16,534,583] 100; 400 |..--. 
American Nat Bank 100,000 PELE DE cactlessdcelennce Park St Trust Co__ 000) 85,325) 2,078,148; 100) 245 |-..... 
California State Bk) luv.vuv) = 106,301) 1,129,499) .-.|_.-... he Riverside Trust Co 150; 000'd 351,325) 2,642,751); 100) 875 |-.---. 
San Bern Nat Bk__ 100,000, 307.201) 1,815,756) ....]..-.-clece-e Travelers B & TrCo 100,000 228,052) 4,301,939) 100)/....-./----. 
San Bern Co Sav Bk} 150,000) 308,379) 2,893,692)_.._)....../..... 
| New Haven— Per| share 
San Diego— Amer Bank & Tr Co 100,000 117,110, 2,261,981) 100, 175 |...-. 
First > ae ag vy Bank; 1,000,000 600,845 14,453,934) 100) 225 (225 Bway Bk & Tr Co_ 200 ,UUU 115,793) 2,799,205] 100) 125 |130 
First Tr & Sav Bk- 500,000 199.714 3,782,638, iuu| 175 j|__--- Citizens Bk & TrCo 127,300 Ri, + 505,188} 100; 90 /|100 
San Diego Sav Bk- 200 ,0U0U 775.610 8,561 366) 100; 300 (300 First National Bank! 1,000,000) 1,220,342 13,967,083) 100) 170 {178 
Secur Comm & 8 B- 250 ,000 95.870, 2,324, 053) 100} 135 |..... Mechanics’ Bank _- 300,000 "983,772 14,841,642) 60) 180 /|185 
Union Nat Bank --_-_ 200,000 55, 477| 2,270,210) 100) 135 |.-.-- Merchants Nat Bk_ 500,000!  493,514| 6,491,310 50) 76 80 
United States N Bk 100,000 20,000) 2,120.000 199) a Beam New Hav Bk N BA! 1.200.000) 2,043,074 6,032,912) 100) 200 /|-.--.. 
University Ave Bk_ 125,000 28,707; 1,383,344) 100, 200 j|_.... Nat Tradesmens Bk 500,000 691,810 2,548,922) 100) 175 {177 
Southern Tr & Com- | Second Nat Bank_- 750,000) 1,149,940 8,322,723) 100) 195 /|205 
merce Rank _---- 1.000.000 380.503 17,322.305' 100' 180 ‘200 lin & N Hav Tr Co 450.000 1,084,421 9,535,099 10 300 + == 








SgSaleprice. sa Ex-rights. ¢ Capital isto beincreased. 32Ex-dividend. A IncludesjTrust Funds. e Includes First Fed Tr. Co. stock. 
éeJune 30 1924. » Dec. 5 1923. e Dec. 31 1923. #t Nov. 14 1923. 
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» June 30 1923. 


t Includes 


k New stock. 








CONNECTICUT—(Concluded) ILLINOIS—National banks Mar. 31; State institutions Mar. 31. 
\Surplus &; Grose 
Surplus & Gross ; : ; 
| Capital. Profite. | Deposits. |Par. Ask Coptiel. roe. | ee 
Aur — | 

Norwich— t $ 3 share Aurora Nat Bank -- 100,000) 303,469 2,519,059 
Merchants’ Nat Bk} 100,000 70,435) 492,047| 100) 110 |-..-- First National Bank| 100,000} 212,170) 3,392,934 
Thames Nat Bank.| 1,000,000| 700,152, 2,853,197) 100) 140 American Nat Bank! 100,000! 275,000] 2,450,000 
Uncas Nat Bank..-| 100.000 62,481| 651,624) 100) 105 |---_. Merchants Nat Bk_| 390.000) 239,850) 2,678,058 
PaWaterbury— Co.. + 100.000, 29,500, 750,000, 125) 1 . Old Second Nat Bk 200,000 300,324 2,190,523 

a urora Tr&Sav Bk) 200,000; 212,85 382, 
Citizens’ & anu-| ° , 
eM ere ot | 

aterbu Jat ,000) 18,53 576} 50) 77 |-.--- Aetna State B 32,834| 3,569,54: 
Colonial Trust Co.| 500,000, 1,200,000 6,954, :454| 100 losees Albany Park Nat Bic 300; 000. 18 874 2'633,004 
Merchants Tr Co-.-| 300,000, 341,322 3,930, 741) 100) |-e--- Alliance Nat Bank. 200 ,000 99,002) 3,424,352 
Waterbury TrCo_-' 300,000 152,277 3,716, 165' 100' 130 |.---- Atlas Exch Nat Bk_| 200,000 46,836] 1,965,459 

Austin State Bank - 300,000 239,252] 5,730,463 
DELAWARE—National banks Mar. 31; State institutions Mar. 31. pommeverd Begs oa 400,000| 118,733) 6,655,135 
hatch dessin ataciani wmanville Nat’ 

~ Wilmington— Perjshare. f Chic f 
Central Nat Bank.| 210,000 200,420| 2,327 7146 100! 126 |130 Calumet Nat Bank 300°000 123'302 es 201 
Farmers’ Bank. 500.000. 941,094 12,231,109, 50 125 Capital StateSavBk| 300'000|  70.333| 3,454,107 
Industrial Trust Co) 1,250,000| 221,035 1,7491462, 50 | 6014 | Gentral Mfg Dis Bk| 500:000| 595,823| 7,691,098 
Nat Bk of Delaware) 110.000' 187,832 1,411,953, 100 1199 Citizens State Bk 500,000! 299.838] 6.631,911 
Union Nat Bank. 203.175| 828,071! 3,342,073| 25] 102 | Gont & Comm N B\25,000,000 20,141,320 '335353 922 
Delaware Trust Go| 900,000, 297,339 6,440,271 100) 115 |125 Gorn Exch Nat Bk.| 5.000'000|11.824.709|99,686,527 
Equitable Trust Co) 500,000) 1,100,000 4,470,343) 100 307 315 Cosmopolitan St Bk| °750'000| 362,874| 9,871,119 
Security T&S D Co} 600,000} ‘907/546 5,630,137, 100 265 |275 | DepositorsState Bk| 300,000} 247.475| 5,248,112 

ton Tr Co.| 2,000,000 1,466,014 16,273,759 50 115 120 __ | DivistonStateBank| 200,000] 97,909] 1,833,606 
DouglassNatBkofC| 200,000! 19,489) 570,000) 
DIST. OF COLUMBIA—Nat. banks Mar. 31; other insts. Mar. 31. Drexel State Bank_ 350,000 349,996) 8,431,228 
———— —_—__—___— = ~~“ penahare Firet Buel as, 1,000,000, 464,563 14,341,432 
Citizens Sav Bank.| 200,000} 86,080! 1,032,080|___-|_-- Leagee a 5.55 
Columbia Nat Bank} 250.000} 362,225 2,999,022) 100) 246 /|300 gicet tesa Book 12, see. pos 17, aye" O79 139910 028 
Commercial Nat Bh 1.000 000 446,577 12/428,881 100 145 First Nat Englew’d| (150.000! 533,560 7,297,644 
Bank of Com av .000 1 520; 1,364,792) 10) 200 |-..--.. Foreman Nat Bank_| 2,500,000) 2,093,349 51,414,466 
Departmental Bank} 102,780| 48,747, 1532/554|.._.|...__- wens Fullerton State Bk_ 200,000! 103.577) OF eas 713 
District Nat Bank. 550,000 71, 164| 5,692, red 100} 162 {170 Garfield Pk StS Bk! 300.000 70.093 5,432,214 
Bersed Mecnsss| 222009 400,00) Sort.ser ted a5 |---| Renee aie Be) ees hae aha 
¥- State Bank-_- ,000 3,26. , 

Nat Bank. -...-. 1,200,000) 805,590 10,248,375) 100 = Humboldt State Bk 200,000) 58,233, 3,392, 440] 
ppseetac Sask) sea rate $0808 100 scala | Bmecemmare he] gone) Meares, 628 2s 
Lincoln Nat Bank , 300.000 540,487 5,418, 605} 100| 335 (399 eeaie Fak fee Bk 30°00 120037 4'322'533 

c r Co} 1,000, 3,559, 6,001,862|..--) 130 |-.--. Kaspar State Bank! 1,000,000| 364,102 12,833,207 
Mt Vernon Savs Bk| 160,000 80,351| 2,560,795|_..-|------|.-.-- ’ , "200° 303,42: 
Nat Bank of Wash.| 1,050/000| 973/514) 7/1 33°087| 100, 200 |220 ry View Stat Bi 300000 rea ors 8067 058 
Nat Capital Bank- 00; 293.095 1,328,250! 100) 220 |____- Lawndale Nat Bank| 250,000| 159,699 5,898,137 
Nat Metrop Bank.| 800/000] 1,030,694 14'844.591| 100| 275 |_.... | Lawndale Stute Bk} 250'000| 153.598 4,598,112 
Peo ary & Sav. 100, d 4,781 340,545 Sci, Nae talee. pbiae Lincoln State Bank 300.000 41,649 3,299,632 
Biggs t oH poet. -- 2,500,000) 1,643,277 26,826,712 100 58514 295 Logan Oa 5+ & Se Bk} 200,000! 51,117 2,373,892 
Second Nat Bank 500,000) 408,037) 4,624,794) 100 160 |--...| Mad & KedStateBk| 750.000| 328,045 10,177,489 
Becur Sav&Com Bk 200 ,000 159,058 4,197,106; 100) 276 (305 Market Trad St Bk 490,000} 108,090 2,732,707 
Standard Nat Bank) 200,000 Cf a SU le ee Metrop State Bk 200,000' 89°551| 2,486,315 
n Sav 100,000/ 28.892 531,842\____| ‘re Nat Bk of Republic] 2,000'000| 1,877,055|37,241,406 
Amer Secur & TrCo} 3,400,000) 2,901,581 25,204,311) 100) 303 310 Nat Bk of Woodl’n 300,000 55,926 2'553,282 
Continental Tr Co_| 1,000,000 41,801 3 064,371 100 | 8534 | National City Bank| 2,000,000| 1,646,363|29,818,122 
fet Sav & Tr Co.-| 1,000,000) 2,181,209 9,757,373 100 390 (410 Nat Bk of Com'ce-_ 600,000} 365,032) 6,412,840) 
an Trust Co_-| 2,000,000} 460,111) 5,226,616, .-.-|..___. eer North Ave State Bk 200,000 129,730) 8,089,979 
Yaten Trust Co... 2.000.000) 821,211) 6,015,018, 100) 170 Noel State Bank__-| 1,000,000} 261,551) 8,629,904 
- 000; 171,825' 2,054,123)-._-| 320 |...-- Ogden National Bk| 200,000 57,591] 1,187,024 
Wash Loan & TrCo! 1,000,000: 1 925,905 12,593,189 100) 410 People’s Stock Y’ds 
State Bank____- 1,000,000} 360,621/15,706,689 
PLORIDA—Nat. banks Mar. 31; State institutions Mar, 31. —_ omy 2 300,000 106,197 3,015,513 

Jacksonville— — —é~ie ne x oneer Tr&Sav Bk} 500,000] 172,923) 4,488,535 
galactic Nec Benk.| 350,000] 458,200'25,582,7461 1001..°2” |": | HellanceBtate Bank] $00,000) 189,617) 7.888.180 
Barnett N BofJack| 750.000) 780,77616,719,727, 100|------|----- ; & Sav 7 ; '808,67 
nd A 30,000, | "91768511405, 727| 100|...---|----- Schiff Tr & Sav Bk} 400,000} 118,498] 4,808,677 
Florida Nat Rank - 5N'00! ~—-457512117,005 yee sate: petiiRS Secend Reco ‘i 350'000 292'889 3 231 471 
People’s Bank... 100,000, 42,147) 2,018,875). | 2222.2|.72-2 | Security Bank. -| 500000] 445/075] 7,294,397 
Citizens Bk & Tr__| 1.000,000; 701,685 10,448,315] 100)- Souch St oP esas 950,000 305°170 9°403:012 
Bank of Commerce) 200,000} 41,916! 1,504,932} - =222 | Southwest State Bk| _ 200; 117,081| 2,907,161 
Exchange Nat Bank! 500.000) 402,749! 6.465.969, 100). “""" | State Bk ‘Chie ey ee 5,979.803|49.904.6 ; 
First National Rank| 1,000.90n 468,098 9.248.427, ; ye . icago) 2,500,000 fered be + ort 
First Sav & TrCo..| "500,000, "58,000, 1:2087494| 160 | Stock Yards Nat ee 1.300.000) br ena] 8.022,604 
NatCityBk,Tampal 500,000! 173,325' 2'297/087|_...\......|..... T BTPGGar Bk) 350,000) 167.603) 9.923.508) 100|------/608 
NatCity bk, tampa! 500, _173,325' 2,297,087)... .1......|-.-.. ransportation Bk_| 250,000 18,252| 1,841,891 : 

26th St State Bank! 200,000 46,796| 1,768,558 
GEORGIA—National banks Mar. 31; State institutions M ur. & hee reyes of Ce aoe: ,000 ropes: yi Gee, 
—_——— im on n ate Bank_ 00,000 21,920) 2,660,06 
American Sav Bank| 200,000! _58,506| _355,098| 100| 100 7| "2": | Gr.state, Bie of Chic 200,000] 94,685] 2.717.758 
Atl & Lowry Nat Bk) 4,000,000) 3,534,459 42,337,615, 100; 280 |238 beg te onl se ——— See coe 
Citizens & Sou Bk-_| 3,000,000 2,877,879 48,790,744) t | : 57 |262} Trust & Sav Bk 500,000} 256,626) 4,990,210 
Fourth Nat Bank_-| 1:200,000| 24431488 25,412'813 100| 3: ita ' 97'915| 4,743.95 
Fulton Nat Bank__ 50,000) 339,561| 7,457,572| 100) 138 Be eee ere iel4'000 568 
GaSav Bk & TrCo| 500,000) 464.736 3'672' 092 100! 180 390 Central Tr Co of Ill) 6,000,000) 4,185,543/74,060,558 
Atlanta Trust Co_-| 1,500,000} 538/724) 3'352'706| 100| iz” | Ghicago Trust Co-| 1,800,000] -'901;882 20'622:703 1 
so] Sesuv tue! | 200te | cago Trust Co .500,00 91,882/20,622,705 
Trust Co of Georgia} 2,000,000) 1,495,568| 3,464,689, 100 288 Citizens Tr & Sa Bk 200,000 * 438-405 2,533,877 * 
on oO 0 ,498,751/86,311,92 
oa eee menk. ee | | share. | Drovers Tr&Sav Bk . 230°000 443,609 7,461,212 
Georgia RE Bank-| 1,000.0 292,077, 8,144,719) 100)... ...)___._ | East Side Tr&S Bk} 200,000 92.666| 1,249,403 
Nat Exchange Bank "40°00 7053 8a #3'978 683| foo 115 tee Trust bo 250.000) oi 73| 3°648°503 
® ty "08 4 ae r = 400,000 $2,173 3,648,563 
Union Sav Bank___| 100,000 74,296| 11513,021| 100 155 First r & Sav Bi- 6.250,000 9,853,473 101874 222 
Columbus— oreman Tr ,000,000 49,949) 8,950,6 
share Frankli a 94: 
Col Sav Bk & Tr Co 250.000 122, 688 2,337,974) 100 160 Sostleas baa 300,000] 463,057| 4,344 ni 
aa SavingsBank| 100° 165,057) 1,011,577 100 132% Bank & Trust Co} 1 500,000] 1,312,615/20,486,353) 
ml tugs Ban 100.900 git: 098) 1,291,087] 100 150 Guarantee Tr&Sav| 300.000] 263,910] 2:871,390 
h ; 57,559! 1,365,056! 100 299 Harris Tr & Sav Bk| 3,000,000] 4,365,646 47,823,775 
First at Bat Gol. 200,000} 234,627) 1,010,927| 100 5 
athe 500'000 5a8'768\ 1 ’ 150 Home Bk & Tr Co_| 1,000,000 477,457| 8,924,121) 
’ : 1,651,149, 100 170 Ulinols MerchTrCo 15,000,000 23, 047, eaeeale 581 
eystone Vv ’ 
ea dailies share. | Kimmbell Tr& SB | 200:000| 108/467! 31260351 
Citizens & Sou Bk_| 3,000,000] 2,877:879 48'790:744 + 260 Lakorieg T & 9 BE 500;000 703, Oealai’ 708" 731 
= ’ , ’ , , , 8 Cw ,. 
Fourth Nat Bank-| 600.000| "°679,741) 8,626,867) 100 180 | Liberty Tr&8Bk.| 500;000| 158.498' 8,943,283 
% Glegn. oie “pean ses 100 | L4nooln Fr €. Gar) 200.000 140.417 | Bol as 
| ercantile Tr&Sav : 

Savannah share. | Mid-City Tr&SBk| 750,000}  258,534/13,083,884 

Citizens’ & Sou Bk - 8.000.000 2,877,879 48,790,744! 100 ca Northern Tr Co 2,000,000] 5,044,589 49,414, 999 
ese ’ 000) 1,850,000) 100 a Bk! 1/000' 
Libert 850,000) 100) 125 |____. Northw’n Tr &S Bk! 1,000,000} 714,396 19,056,473 
Geramomnpeerico} ranma) Srituy cacecra| tam 1763 | Bempine reserBe 8388 oi tae Oe, 
. 2, ,645, a. r&Sav ¥ 1 

Citizens’ Trust Co_} 300,000) 125,000) 1,092,944] 100 130 | Sheridan Tr Sav Bk| 500,000} 302,694) 9,450,493 

Sou West Tr&Sav_| 300,000 52,894| 4,349,623 

Sieg ABE 200008 tee aos ban 

o *g , , , ’ 

IDAHO—National banks Mar. 31. Union t | 2,000,000 3,580,044 53,120,585 

WORE ALE: ites Hes Ros 

Bolse City— we spiheohs 
Boise City Nat Bk.| 250,000) 229,688) 3,829,199) 100 
First Nat of Idaho_| 300,000) 359,052) 5,677,588| 100|---.--|_.... 

Pacific Nat Bank--| 300,000 tet 2'379.251| 100!------|.~~ ~~ 
a Feb. 9 1924. 6 Capital to ce Mar. 20 1924. dD 
. ec. 311924, 9 Ca ital paid in authorized amount amount is a Ex div. n Sept. 14 
1923. ¢ Dec. 31 1923. trust deposits. ~ Branch of a . 


t Last sal 

















































































































































































































JuLy, 1924.] BANKS AND TRUST COMPANIES 57 
ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus & Gross ' Surplus &; Gross 
Capital. Profits. Deposits. |Par. Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ash. 
Elgin— $ ss pee Per ‘share. | Des Moines— $ $ $ Nol|minal | prices 
Elgin Nat Bank..-| 100,000 70,115 rater a ee Bankers Trust Co_.| 1,000,000 - 4,303,681) 100/...... ee 
First National Bank 200,000 160,159 1,757,665) 100)_-._..-}..... Cap City State Bk_ 150,000} 4117.345) 3.102.972) 100)......j_.... 
Home Nat Bank-_-- 150,000 267,021) 2,242,770) 100)_....-.|-.. 2 Central State Bank 250,000} 354,429) 6,669,335) 100)_....-/_.._. 
Union Nat Bank...| 100,000 60,000 1,000,000; 190/._...-)..2 2. Commercial Say Bk} 200,000 75,884| 4,098,741| 100|----_- conce 
Elgin City B’k’g Co} 150,000) 224,769 2,209,107) 100)---._.|__._. Des Moines Nat Bk) 1,000,000} 593,183 13,945,307) 100)....../..... 
Home Tr & Sav Bk 100,000 165,859, 1,636,509] 100)....../..... Des MoinesS B & T ,000; 288,420, 7,063,731) 100)...._- paanapabill 
Peoria— HomeSavingsBank| 100,000] 100,000, 3,160,000, 100|------ mri Tae 
Central Nat Bank. 300,000 684,324 4,873,448) 100) 300 (325 fowa Tr & Sav Bk_ 50,000 n79,117| 2,106,746 a ema 
Commercial Nat Bk} 750.000) 1,461,150, 7,491,372) 100) 340 (350 Towa National Bank! 1,200,000} 961,964 14,248,826; 100)...... onene 
Dime Sav & TrCo.| 250,000) 280,595, 3,026,137) 100)______ 400 Mechanics’ Sav Bk} 100,000 46,582) 2,034,269; 100/...... cece 
First National Bank 550,000 885,144; 6,304,936) 100) 350 /355 People’s Say Bank_ 100,000 306,811) 4,857,607) 100)... . wiemn 
Home Sav & State 250,000 182,882, 3,427,495) 100) 185 |195 United State Bank_ 200,000 55,016] 1,666,461/-._-/...... bases dite 
State Tr & Sav Bk_ 400,000} 0178,378 1,818,998 100} 133 {135 University State Bk 50,000 12,132 434,187; 100/...... eecee 
Merchants & II] NB 500,000 693,365, 6,153,780} 100| 265 |275 Valley Nat Bank_. ,000 259 ,534| 3,827,790} 100)_..... scece 
First Tr & Sav Bk. 200,000 404,291; 3,266,847| 100).._._. ae Valley Sav Bank_- 150,000 188,437) 2,570,720; 100)......j|-.... 
Central Trust Co_. 500,000 to Kk he ee ee pee 
Quincy— Per|jshare | lowa Loan & TrCo| 500,000) 547,358] 8,345,902) 100)_...__|_.._. 
Dlinois State Bank - 300,000 148,354 3,025,026) 100) 165 |175 
-RNB&Tr ,000 164,278 5,499,833) 100) 130 |137% Dubuque— Per |\share. 
tate St Bk & Tr Co ,000 86,244 3,519,017) 100) 130 /|150 Consol Nat Bank__ 500,000 140,018} 4,858,304; 100}/_____. ~esee 
Mercantile Tr & SB 200 ,000 140,756 1,966,578) 100) 167 1175 First National Bank 200,000 305,152) 3,998,541) 100) 250 (|250 
State Sav L & TrCo} 1,000,000 625,265; 7,008,751) 100} 190 {200 Pioneer Tr&Sav Bk 150,000 n93,000;} 1,200,000; 100)_.-._. ee 
| Union Tr & Sav Bk 150,000 252.575) 3,470,957) 100]/_..... oeecon 
Rockford— fowa Tr & Sav Bk-_ 300,000 298,000) 2,500,000, 100)_.-... nant 
Commercial Nat Bk 200,000 56,917 958,014) 10G/_._.- 115 
Forest City Nat Bk 300,000 270,673 3,146,705) 100)_____ 11225 Sioux City— Per |share. 
Manuf’rs Nat Bank 400 ,000 501,903 3,734,612) 100).._.- 1200 First National Bank 600,000 183,075} 9,758,189; 100) 195 |195 
Peoples Bk & Tr Co 250,000 205,627, 2,796,305) 100}... - 1/200 Iowa State Sav Bk- 200,000 26,682 1'156,682! =a osece 
Rockford Nat Bank 750,000 844,654 8,722,499 100)/_____ 11270 Live Stock Nat Bk- 200,000 112,639) 3,987,655) 100) 250 (250 
Security Nat Bank - 200,000 68,012 1,089,511) on 1/130 Toy Nat Bank_--. 200,000 91,000; 4,500,000; 100/_._..-. ecese 
Swedish-Am Nat Bk 125,000 222,967 2,899,224) 100)_._.- 1/250 Sioux Nat Bank_-_- 400 ,000 107,263) 4,837,171) 100)...... eocce 
Third NationalBank 500,000 336,552 3,840,252) 100)... - 175 Security Nat Bank. 250,000) 359,970) 5,450,441) 100)_..._. ane 
} Woodbury Co 8 Bk 100,000) 135,713) 3,262,061; 100)...... aewée 
Springfield— | Per |share. | Farmers’ L & Tr Co 150,000 n87,451| 2,681,214 100) aR ae 
First National Bank 500,000 186,763 4,769,290, 100)_....-.j...-. First Trust & 8 Bk. 100,000 36.720 3,106,180 100 ocncca' once o 
pene 7 ny ooo nae pre 3,928,097 ye WREGEN SIRE* 
gely-Farm’s y ,568 5,921,829, ee paper a q ar, 31; institutio : 
8 "gfie d Marine Bk 500,000 486,994 5,679,820 100 SSR, SITS KANSAS National banks M 31 State natit ns Miy 12 
Tet State Tré& Sav 500,000 239,753 5,127,493 100 heanen ehone Kansas cCity— Per share. 
Commercial Nat Bk| 300,000] 423,697) 6,621,281] 100] 210 |220 
INDIANA-—National banks Mar. 31; State institutions Mar. 31. Exchange State Bk.| 100,000) 71,440) 2,670,350) 100) 200 |225 
Pe SENET . Commer’! State Bk 100,000 $72,257| 1,286,505) 100)/_.....]- os 
Evansville— , Per, share People’s Nat Bank. 200 ,000 74,075) 2,343,623) 100) 175 /|185 
Citizens’ Nat Bank 500,000 339,131) 7,789,913) 100)....../..._. Riverview State Bk 100,000} 130,000) 2,100,000) 100) 210 j|.-.-. 
National City Bank} 500,000) 176,408 5,851,496! 100\___-_.|_-._. 
MercantileCom’IBk 200,000 61,451) 1,852,045) 100)......]_..... Topeka— 
North Side Bank_- 100,000 44,933) 1,229,935 Se esoscsloceces Bank of Topeka--- 310,000} 265,826) 5,471,351) 100)......|--... 
Old Nat Bank____- 500,000} 140,156) 6,545,017) 100)/_._._-|_____ Central Nat Bank- 500,000 120,736) 5,522,013) 100)...-.-. meen 
West Side Bank___ 250 ,000 be Moe BE eh, yi! ee ieee Farmers’ Nat Bank 100,000 31,003! 1,133,310) 100) ..<os-leecce 
Am Tr & Sav Bank 250,000 164,732} 2,766,091) 100)_..._.|_.__- Fidel Sav State Bk. 200,000 5,973 Ff _ aa 
Citizens Tr & 8 Bk_ 100,000 71,985 ET Kaw Valley Nat Bk 100,000 37,277 DU écculsacandctakeasd 
Farmers Trust Co_ 100,000 6,890 -  - (| see apes Merchants’ Nat Bk 200,000 198,287) 4,075,195} 100/...... oon. 
Fort Wayne— Per |share. | Shawnee State Bk- 60,000 22,762; 869,089) 100)...... Wb i 
First Nat Bk_____- 1,000,000 497,727|11,389,246) 100) 210 /215 State Savings Bank 100,000 48,500} 1,866,153) 100)....-- er 
Lincoln Nat Bank. 300,000} 447,067) 5,616,654! 100) 260 /|270 Central Trust Co_- 400,000 184,689] 1,945,475]..-./-..... aan 
Old National Bank. 500,000 590,349; 7,526,550) 100) 290 {300 Prudential TrustCo 100,000 213,330 489,155] 100}/....-- wees 
Citizens’ Trust Co 300,000 195,722) 4,218,866) 100) 190 {195 Wichita— 
Dime Savs & Tr Co 225,000 22,500, 1,329,370) 100) 120 /|125 Central State Bk_- 100,000 k11,062 626,458'_..- 100 125 
Farmers Trust Co_ 200,000) v50,000| 1,574,576) 100} 150 |160 First National Bank] 1,000,000 1,015,000 12,219,716, 100} 275 300 
Lincoln Trust Co_-_ 500,000 186,838) 4,293,483) 100 150 {160 First Trust Co_-_-. 100,000} 4121,418 513,308) 100)_- =: | 
reople's Tr& Sav Co 200,000 325,551! 4,552,033) 100) 290 (|300 Fourth Nat Bank_-| 1,000,000 289,032 9,400,035) 100} 125 (150 
Tri-State L & TrCo 500,000 630,866 11,560,829; 100) 290 {300 Merch Res State Bk 00,000 $21,000} 1,400,000; 100)....--. | "i 
Indianapolis— Southwest Nat Bk- 200,000 55,431} 1,415,833; 100/....-- 15) 
Continenta! Nat Bk 400,000 181,262) 4,216,514) 100; 103 /|110 Union Nat Bank --_- 200,000 47,965) 1,306,071) 100/-..--- 14) 
Fletcher-Am Nat Bk} 3,000,000 544,796 23,903,251) 100) 136144/142 Tinion Stk Yds Nat 100,000 10,628 523,108; 100)- — 10) 
Indiana Nat Bank_| 2,000,000) 2,434,672,19,700,636| 100) 255 |265 Wichita State Bk__ 100,000: 431,868| 2,110,415'_...' 225 ‘!..... 
Live Stock Exch Bk 200 ,000 95,371) 851,478} 100) 190 j|_.__. - PEC REE 
Merchants’ Nat Bk! 1,250,000! 1,663,973 10,517,933} 100) 300 (|340 KENTUCK Y—National banks Mar. 31: State institutions Dec. 31. 
Meyer-Kiser Bank. 200,000! 367,976] 4,786,115) 100).._--- pecan 
National City Bank} 1,000,000} 079,552) 4,399,422) 100|/______ 32m Covington— Per share. 
People’s State Bank 100,000 107,545) 1,795,145] 100) 200 j|____- Citizens’ Nat Bank 200,000} 285,463) 2,210,843} 100} 190 230 
Aetna Tr & Sav Co- 250,000 41,538, 1,938,641) 100) 100 |105 First National Bank 500,000 414,434| 5,076,368} 100) 170 (185 
Bankers Trust Co_- 250,000 114,503) 3,009,281| 100} 112 |____. Liberty Nat Bank- 350,000 207,851) 3,292,790} 100) 126 (130 
City Trust Co_____ 150,000 57,600) 1,436,032; 100) 100 j|_.- 2. CovingtonS B& Tr 100,000} 125,007) 1,451,154) 100) 175 (180 
Farmers Trust Co 300,000 190,633) 1,708,711} 100} 200 |_.__. People’s 8 Bk & Tr. 100,000} £120,278) 1,382,356) 100) 115 |120 
Fidelity Trust Co_.| 100,000} 100,000 1,854,836) 100) 152 |____- Lexington— Per |ehare. 
Fletcher Sav & Tr_| 1,500,000 737,715 15,824,989! 100} 200 (220 Bank of Commerce 300,000 243,417) 3,102,602) 100 160 162% 
Indiana Trust Co_.| 1,000,000) 1,140,368 8,841,168 100) 21244) 230 Fayette Nat Bank-| 300,000; 329,467| 2,258,126) luv) 185 187% 
State Sav& TrCo.| 750,000} 172,415, 2,229,028) 100} 100 {115 First & City Nat Bk} 800,000) 450,000) 2,749,128) 100) 185 Fetse: 
rity Trust Co-_ 200 ,000 206,527; 3,291,602) 100); 170 |_.... Guaranty Bk & Tr- 300,000 k68,000| 2,550,000} 100) 125 tsF 
Union t Co... 600,000) 1,370,791 6,175,985) 100) 318 |360 Phoenix NatBk&Tr} 1,000,000 535,000} 3,400,000) 100) 145 [147% 
Wash Bank & Tr Co 100,000 52,796, 2,031,238; 100! 150 _... | Second Nat Bank_-. 150,000} 152,511) 1,111,775) 100) 210 (|215 
Wild & Co State Bk 100,000 92,209 4,772,545| eS _.- | Union Bk & Tr Co. 100,000 k69,752|) 1,676,544' 100, 250 (255 
Terre Haute— | | No|minal | prices | Security Tr Co___- ¥ 190,618) 1,890,956, 100) 325 /_-.-. 
First National Bank| 700,000} 472,725 3,224,234| 100| 180 |200 Louisville— : Per |shure 
McKeen Nat Bank 500,000 526,113 2,560,919) 100; 205 {210 Citizens’ Union N B} 1,000,000) 1,842,459 24,259,901 100} 306 310 
Terre Haute Nat Bk 300.000 341,652 1,928,285, 100) 205 {210 First National Bank 500,000 664,769 10,048,137 See Bee isecee 
Citizens Tr. Co__- 400,000) 135,194 1,798,501) 100) 135 {150 Liberty Ins Bank_- 500,000} 913,000 15,836,000) Daa. woe 425 
Terre Haute Trust- 500,000| 792,935 7,605,050) 100) 225 (275 Security Bank_-_._- 200,000 302,869) 2,066,369) 00} 259 |260 
United States Tr Co 500.000! 340,003 4,300,137' 100:| 150 (160 Kent TitS B& T Co fa ono} k447 ,386 — 4 ------ 60° 
Jul 9100, aon: 
1OWA—National banks Mar. 31; State institutions Dec. 31. Lincoln Bank & Tr-_ 750,000} 239,000; 5,970,000) 100} 128 |130 
“i Sagas Louisy Nat Bank_- 500,000 tt A be +e = ms ae 
poe | er are. f y F »428,08 ' , é 
Amer 8 Bk & Tr Co 300,000 625,000! 4,500,000 100! 300 315 sat Biot Rentucky . 100:000 . 76,625) 1'181.441| 100} 180 |*90 
Ser ee 100,000) 873,176, 3,216,158) 100 200 230 Fidelity & Colum Tr} 2,000,000} 1,046,496 4,313,813) 100/-- 9 | ---- 
Louisville Trust Co} (806.100) 302,490 4,215,121) 100) — 
SE | 600,000 519,465) 8,718,029, 100) 200 /|210 | \ 1,668,281; 100) 130 |135 
Merchants) Nat Bi eine 103,740| 1,990,142) 100| 200 |210 | UNiedStatesTrCo, 350.000, 163,185, 1, | | “eer share 
ee American Nat Bank! 100,000) 174,042 1,396,880) 100; 260 |22 
Ced Rapids Nat Bk 500,000 321,588 10,019,016 100) 235 /|250 f 216.369 2 229,249 100! 200 now 
Errestser Se] S00000) stozsit) $0148 199 183 93 | outstaNA-uno! Sento afar. a1- sat 
owa Vv bs * ,012,376 180 0 — ; ar. 31° State inststutions Dec. 31. 
ts’ Nat Bk| 00:00] 1558,471| 9936-417, 1001 300 (350 | LOUISIANA—National banks M 
People’s Sav Bank-| 100,000) 242,505) 1,657,683 100) 125 (150 New Urieans— + a share. 
Security Sav Bank_ 200,000; 175,000 3,000,000, 100} 225 /|250 American Ba’k & Tr 500,000} 368,978, 3,813,057 --..! 160 ----. 
Amer Tr& Sav Bk-| 200,000) 153,994 3,581,445, 100) 267 (275 Canal-Commercial . 
Council Bluffs— Per \share Trust & Sav Bk-_| 4,000,000 2,857,919 65,170,551 100 230 232 
City National Bank 120,000 102,379] 2,301,939 100)......]..... Int-State Tr & B Co 750,000 n1,071 1038) 13,153,842, 100, 295 |----- 
rcial Nat Bk 100,000 5,964) 856,291) 100)......]/-.... New Orl Bk & TrCo 800,000) n240,228' 5,374,798 -.-. 126 |----° 
Coun BluffSav Bk-| 150,000} 248,604! 3,738,641! 100) .----|--__- Marine Bk & Tr Co) 1,500,000’ 819,090 22,353,363 100 186 |-.--. 
First National Bank 200, 228,002) 3,499,294' cael EE: ES Whitney-Cent N B/| 2,800,000 r3,371,039 755729 452, 100 290 amie 
te 50,000 168,626, 3,303,602; 100) ....../...-. Hibernia Bk &TrCo| 2,000,000! 2,619,763 49,587,175, 100, 375 |_.--- 
Davenport— Per |share. | Whitney-Cent Tr & | - 
Amer Com Sav Bk_| 1,000,000) 1,145,691/17,002,807| 100)_.____|____. Savings Bank_.-| 1,000,000 r3,371,039 155729,452)..-.| 290 |----- 
First National Bank| 200,000} 301,498) 3,980,476, 100|______|____- Shreveport— | ter |shure 
Home Sav Bank..-| 50,000) 69,163) 1,095,024| 100|____-_|_____ AmericanBk&TCo} 100,000) 51,983 1,020,761) 100, 155 (160 
Iowa NationalBank; 150,000) 266,302) 4,184,016| 100)-_____|____- American Nat Bank) 150,000) 63,259 1,876,706 100; 150 |160 
ty Sav Bank.| 150,000} 135,000, 1,300,000) 100)-----_|--__- CitySavBk&TrCo} 500,000) 353,702 8,795,854) 100, 305 320 
Scott CoSav Bank_| 500,000} 150,000, 6,250,000) 100|------|--_-- Commercial Nat Bk| 1,000,000] 502/883 14,883,772) 100| 225 |230 
American Trust Co} 100,000) 93,329! (208,977/....|--.---|---_- Exchange Nat Bank} 200, 11,977) 1,297,957) 100, 90 |100 
Union Dav T&8-_| 800,000} 873,000 10,500,000! 100)------|---_- First National Bank| 1,000,000) 431,843 12,163,604) 100) 310 (320 
Citizens’ Tr &8 Bk} 100,000} 268,119, 1,302,606, 100)----_.|--2_2 Contin’! B & Tr Co} 800.000, 228,346 5.347.088, 100; 220 [see 
* Sale price. a Includes one-half share of Kent Title S. B. & Tr. com. stock. zEx dividend. n May 9 1924. _r Consolidated statement. 


¢ Includes 


ebentures. 


v Dec. 31 1923. 
tIncludes Tr. deposits. i Nov. 15 1923. k Mar, 1924. { Private banks, stock closely held. m In process of liquidation. 


y Last sale. 


oP 


referred. 


# Sept. 4 1923. 


{tz-Union Fid. & Col. 
b New stock. c Unified includes ry ty ee Te ee iesa. 


Tr. 
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MAINE—National banks Mar. 31: State institutions Mar. 31. MASSACHUSETTS—(Concluded) 
| | | 
Surplus Gross | | | | Surplus a| Gross : 
| Capital. | & Profits. | Deposits. | Par. Bid. | Ask. Capital. Profits. | Deposits. Par.| Bid. Ase. 
Bangor— $ $ $ Per |\share Haverhill— $ $ $ Per |sha-s 
First National Bank; 400,000) 464,107) 6,665,751) 100) 140 |150 Essex Nat Bank. __| 100,000, 301,591) 2,856,226, 100, 150 (150 
Merchants’ Nat Bk 100,000 294,903) 1,879,249, 100) 280 |---- First National Bank 200 ,000 264,979 3,544,668 EE! ES 
Eastern Tr& BkgCo 175,000) a939,895' 8,674,604) 100).._--- 400 Haverhill Nat Bank 200 ,000 733, 47 1! 3,094,235, 100) .--- aie 
Merrill TrustCo.. | 600,000) ¢:50,807 10,003,543 100) 280 /|320 Merrimack Nat Bk! 240,000) 358,340 1,680,588 100)..---- 150 
Haverhill Trust Co__| 200 ,000 122. 867 c3,437,161;} 100)...._.|115 
Portland— Per \share oke— | : ; Per share. 
Canal Nat Bank 600,000 607,360 2,812,268 100; 121 125 city National Bank} 500,000; 428,132) 4,068,235) 100) 122 |-_-.-... 
Chapman Nat Bank 200 ,000 155,772) 4,329,666 100, 140 (150 Holyoke Nat Bank_ | 400,000} 504,644 9,910,194) 100) 207 (211 
First National Bank 600.000 517.084, 7,632,191) 100) 125 (132 Park National Bank! 100,000 116,451) 1,614,352) 100 132 en 
Portland Nat Bank} 300.000 747,638 8.332.440, 100, 210 |240 Hadley Falls Tr Co} 500,000) 367,148 ¢8,298,192 100) 155 (165 
Fidelity Trust Co. | 400,000 935, 54 13,989,562) 100) 215 |240 a aterente— Per share. 
Casco-Merc'tile Tr | 500.000 t 574 000 9,113,000 100) 140 |150 State Nat Bk- 600,000; 253,661) 4,920,279 100) 185 /190 
Forest City Tr Co 150,000 43,770) 1,812,342) 100]_._.--|----- Ari ington Trust Co| 200,000) 186,456 6,434,205 100) 140 [145 
Union 8 D & Tr Uc 250,000; 420,898 1,074,702) 100) 190 |210 Lawrence Trust Co} 200,000) 2246,976 9,706,115) 100) 150 [155 
U8 Trust Co____-_-. 150,000! 214,527 2,698,168) 100, 155 |165 Merchants’ Tr Co_| 300,000) 404,337) 8,254,119) 100) 185 (190 
Lowell— j | Per share 
—— Seen aie Ap nen Hat Bank} 300,000) 308,924 1,4 43,420 eo coe io? 
5 Natio banka Mar. 31; State institutions Mar. 31. well Nat Bk. 200 .000 259,000. 5,000,000 0} li 35 
MARYLAND—WNetional bonks seth ict, at 8 a “Sg gia Union Nat Bank__- 350,000 870,731 4,090,385) 100) 250 (255 
*a——-  . Per share. | Wamesit Nat Bank! 250,000) 173,053 684,943) 109) 115 (120 
Balt Comm’! Bank_| 750,000 t 356,617 8,025,673 100 12314 125 Lowell Trust Co_-.| 240,000) 114,698) 2,875,636, 100) 110 /|115 
Calvert Bank 200,000, 275,750 6,874,604) 50 105 |-.--. Middlesex Nat Bk | 200,000 122,023) 4,561,824) 100)-.-. |150 
Canton Nat Bank 100,000 126,551 2,422,303, 100 -- ats . Lynn— | __ Per\share. 
Citizens’ Nat Kank) 2,000,000, 6,380,064 27,627,285) 10 1814 48% | Central Nat Bank 200 ,000; 530,944) 5,484,602) 100) 255 j|..... 
Commonuw'ith Bank; 200,000) 221,812 6,114,343 50 100 (125 Manufac’rs Nat Bk} 200,000 239,983) 4,813,556, 100) 160 |..... 
Drov & Mechanica’! National City Bank| 200,000 298,126, 5,135,725, 100) 162 --= 
National Bank_.| 600,000) 1,013,468 13,517,808 100 313 j.---- State National Bank; 200,000 39,758] 1,470,343) 100)..--.-- 100 
Farm & Mer N Bk_| 650,000 611,513 5,474,262, 40 56 ---- | Essex Trust Co_._.| 250,000 410,625) 3,004,454, 100) 200 re 
Mercantile Bank -- 100,000 $26,845 3,884,193; 25 120 (150 Lynn 8 Dep & T Co} 100,000 433,012) 3,932,770 100) 385 en 
Merchante Nat Bk | 4,000,000) 2,623,422 41,189,127; 10) 20% 21 Sagamore Trust Co} 125,000 9,094 1,258,647) 100-.-.-./100 
Nat Bank of Balt__| 1,500,000 1,170,318 16,515,580 100 192 (200 Becurity Trust Co | 200,000) 434,341) 8,278,546 100, 225 |-.... 
Nat Cent Bk of Balt} 400,000 514,464 3,631,326) 100 200 (225 New Bedford— | : Per| share. 
Nat Marine Bank_.| 400,000 300,494 3,513,082) 30 53 |._..- | First National Bank| 500,000 843,396 10,604,024 100) 295 |----- 
Nat Un Bank of Md! 1,000,000 a909,569 9,364,766) 100, 180 (|_.-_. | Merchants’ Nat Bk! 1,000,000! 1,787,918, 8,272,689) 100 225 |----- 
Old Town Nat Bk_| 500,000 321,815 2,974,360, 10) 14 141% | Safe Depos Nat Bk.| 350,000 706,257| 7,578,638, 100; 320 |--.-. 
Park Bank __ | 300.000)¢ 158,595 3,362,867) 10) 17 |_._-. Peabody— Per| share. 
West Baltimore Bk! 100,000. t 107,351 1,534,257| 25 38% 40 Warren Nat Bank | 200,000) 204,907; 2,703,541; 10€| 120 |120 
Western Nat Bank | 500,000 741,644 5,077,591 20; 37 | 40 Salem— Per| share. 
AtlEx Bk & TrCo _} 2,000,000 (2,177,615 18,575,303} 50) 100 101 Merchants Nat Bk 200,000! 324,183) 3,627,429 50} 88 |; &8 
Baltimore Trust Co} 1,000,000, (2,392,871 12,710,612 50, 152% ..- | Naumkeag Tr Co-. “| 250.000 356,837 5,341,210, 100; 175 175 
Century Trust Co_| 500,000 500,000 1,452,830) 100 _. 98 Salem Trust Co- 200,006) 50,000, 1,524,067| | ,100 
Coitonia! Trust Co_}| 300,000 t 150,792 1,622,956 25 35 aie Sprin ficld— _ | 
Commerce TrCo__} 750,000 329,217 1,494,828) 50)_- -| 54 Chapin Nat Bank. | 500,000) 600,745 6,725,014) 100) 150 |-..-. 
Continental Tr Co} 1,350,000) 1,712,075 9,600,398' 100) 182 (190 Chicopee Nat Bank | 500,000 942,109 9,515,276) 100) 230 |_.... 
Equitable Trust Co) 1,250,000 11,264,032 15,461,701 25, 47 48! Springfield Nat Bk.| 500,000) 1,045,966 11,394,785, 100) 265 |-.--. 
Fidelity Trust Co__| 1,000,000 12,150,233 13,969,045, 50, 188 (200 hird Nat Bank_-_-| 1,000,000) 1,738,875 14,680,984, 100! 280 |-.... 
Maryland Trust Co} 1,000,000 562,976 9,083,940) 100)_- - 145 Commercial Tr Go _| 350,000) a183,078 4,015,137; 100) 115 oe we 
Merc Trust & Dep-| 1,500,000 d3,684,037 17,460,932!) 50) 267 _.. | SpringfieldS D&T} 500,000) 1,547,556) 9,126,605 100) 300 |----- 
Safe Dep & TrCo__| 1,200,000) 3,713,461 15,010,625) 1007590 650 Tnion Truat Co 4N0 000) 1,738,787 12,587,936 100) 470 |----- 
Becurity Stor’ge& Tr! 200,000 223,117 1,097,528) 100250 j..... West Springfield ” 150,000) oe Be FUdlLlUOE—eeS ee ee 
Title Guar & TrCo} 400,000, 432,745 8,044,731) 100300 |____- launton— | Per| share. 
Onion Trust Co__-_! 750,000 633,638 12,624,732 50) 120 140 Machinists’ Nat Bk! 200,000 199,353) 1,517,21 1 ae |----- 
Prederick— j | | Per share. | BristoiCounty Tr. | 300 ,UU0 173,042, 3,781,402; 100; 120 |---.. 
Citizens’ Nat Bank! 100,000 676,140 5,774,127) 100) 750 |_..-- Worcester— | Per|share. 
Comm’! State Bank)! 160,000 88,926 2,705,716, 100, 60 j|___--. Mechanics’ Nat Bk) 200 ,000 726,946 13,191,662 100) 325 |----. 
Farm & Mech N Bk 125,000 262,853 2,926,139) 25) 85 j..--. Merchants’ Nat Bk! 1,500,000) 1,082,573 24,907,468 190) 197 205 
VFred’k Co Nat Bk_| 150,000 64,459 1,709,416  -_ 2 Bancroft Trust Co_| 300,000 91,185 2,031,244 100,_-..-. 125 
r’k Town Say Inst 150,000 204,323 2,858,311) 100 200 |... -.. Worcester Bk Tr‘ Co! 1, 500,000' 1,769,038 29,329,892 160° 208 (215 
n ( 
Contra! Trust Co $75 -000'__510,800_ 6,871,671 50 165_j-.--- MICHIGAN—National banks Mar. 31; State institutions Mar. 31. 
MASSACHUSETTS—Nat. banks(ezc. Boston) Mar.31 Stateinsts. Mur.31.| Bay City— | | Per| share 
Bay City Bank___- 350,000 261,910, 4,895,056, 100; 170 |200 
| Bay Co Savs Bk__- 150,000} 200,589! 5,381,229} 100)_._.-.]--.-. 
Boston— Deposits off Nat. banks dateJune25\1924| Per \share First Nat Bank___~ 300,000 334,866| 5,083,317) 100)... -.]-.... 
Boston Nat Bank__| 200,000 56,413, 2,402, 000. ee ieee People’s Commer- 
Citizens’ Nat Bank 750,000! 588,552; 6,678,000; 100) 115 [125 clal & Sav Bank 400,000 670,191) 9,694,657) 100; 200 |300 
Conn w’thAtlantic | 
BR den anams 4,500,000) 3,566,368 89,257,000) 100) 195 /200 Detroit— | Per|\ share 
Comm Sec Nat Bk. 500 ,000 334,714 5,652, 000) 100} 165 -.... | Amer State Bank_-| 1,500,000 772,967 26,021,251) 100 175 180 
Federa) Nat Bk___| 1,500,000 150,000 27,194,000 100) 95 |105 Bank of Detrolt_ 2,000,000 762,183 c36256,142) 100) 149 151 
First National Bank 15,000,000,19,409,558 243134000) 100) 305 308 Commercial St 8 Bk} 1,000,000 217,995 | c4,993,294! 100; 120 125 
Merchants’ Nat Bk| 3,000,000} 5,682 051 54,421,000) 100) 290 /|295 Com’ wealth Federal 
Nat Rock Bk of Rox 300,000 802,009 08,332,578; 100) 285 |300 Savings Bank -_- 750,000) 255. 198! c11301,099| 100} 132 |135 
Nat Shawmut Bank/10,000,000| 7,358,370 141225000) 100) 182 |186 Continental Bank 700,000 140,000 ¢2,713,103} 100} -- -|100 
Nat Union Bank___| 1,000,000) 1,535,606 13,630,000) 100] 192 |198 Detroit Sav Bank_-_| 1,500,000) 2,320,825 33,142,582) 100) 265 |__-_-. 
Becond Nat Bank_-| 2,000,000) 4,148,730 34,072,000) 1000/2330 |335 Dime Savings Bank} 1,500,000) 2'968.207\c47 283 043) / a 1301 
Web & Atlas N Bk_} 1,000,000) 1,427,245 11,064,000 100] 195 |200 First National Bank} 5,000,000) 5,602,904 82,871 816) 100 7 eee 
American Trust Co! 1,500,000 2,740, 516 23,266,247) 100} 350 |_.._. First State Bank_-| 2,500,000) 860,359 c15863 224) 100] 125 EDA 
Bk of Com & Tr Co 500,000 ate ,459 ¢3,251,714) 100) 265 |268 Merchants’ Nat Bk| 2,000, 000) 1,615,702/ 20,435, 593| 100] 195 200 
Beacon Trust Co__| 1,000,000} 1,904,790 c21222,412| 100] 260 |265 Mich St Bk of Det’t 250,000) 48,734| 3,365,321} 100|..__-- ee 
Boston 8 Dep & Tr; 1,000,000) 3,734,438 15,052,302 100) 420 |_____ Nat Bk of Comm’ce 1,500,000) 2,358,663 37,285,771| 10U| 233 |235 
Charlestown Tr Co 200,000 18,931 c3,103,364| 100) 165 [175 Peninsular State Bk} 2,500,000} 1,707,225 ¢36930,932| 100) 213 aie 
Columbia Trust Co 100,000 105,282 ¢2,396, 986, 100} 175 |185 People’s State Bank| 5,000,000,10,390,587 c121394798 100} 410 (415 
Exchange Trust Co} 1,000,000) 1, oes. 145 c16468,276| 100) 185 |200 United Savings Bk 750,000| 286,191\c10440452| 100) 225 |..... 
Jamaica Plain Trust 200,000 583 3, 162,212 100] 125 |... WayneCoHoSav Bk} 4,000,000) _._______|e87855315) 100) 375 
iberty Trust Co. 750,000 730'078 c12040,894 100) 195 |200 Amer Loan & Trust 500,000) 75,584| 91,537,205) 100) 105 107 
- Massachus’ts Tr Co} 1,000,000 860,054'c19200,597| 100}_.____|____. Bankers Trust Co- . 500.000 316,356 926,386; 100) 150 
New Eng Trust Co_! 1,000,000) 2,652,341'21,355,094' 100|______|____. Detroit Trust Co_.| 2,009,000; 4,293,512 98,657,696) 108) 328 {330 
Old Colony Tr Co__| 7,000,000/11,053,741 126305913; 100) 242 j____. Fidelity Trust Co_- 500,000 103,885} g835 800} a “ 
Roxbury Trust --._- 200 ,000 824,574 1,409,392) 100)_____- 105 Guaranty Trust Co 300,000 257,910, 678,663) 100) 155 |160 
Btate St Trust Co__| 2,000,000) 3, 354,229 37,440,765| 100) 225 |235 Security Trust Co | 1,000,000| 1,780,242/94,846, 758| luu| 316 |____- 
OU 8 Trust Co_____ 1,000,000} 1,101,493 ©15692043, 100} 320 (330 Union Trust Co. 2'000,000| 1,380,731 10,694,361| 100) 225 |___.- 
Winthrop Trust Co 100,000 72151 1,839,937; 100)... __- ss Grand Rapids— ver |aha-e 
Com'cial Say Bank 300 ,000 109,229 ¢2,938,599| 100) 250 160 
Beverly— Per |\share Fourth Nat Bank_. 300 ,0U0 349,924 4,592,177) 100; 200 /|210 
Beverly Nat Bank_| 300,000) 354,718 2,622,582) 100] 155 |160 Gr Rap Nat Bank | 1,000,000) 561,116 10,676,037) 100] 122 |129 
Beverly Trust Co-_. 100,000 41,750 1,225,000, 100} 105 [110 Gr Rapids Sav Bk 500,000 563,377 c16884447| 100) 240 [246 
Brockton— | Per |share | HomeState BkforS} 250,000 62,500 ¢2,539,789| 100] 140 |150 
Brockton Nat Bank) 600,000, 621,822 7,035,983) 100} 175 |____- Kent State Bank._| 500.000) 1,229,219'cl14572616| 106} 290 | ___. 
Home Nat Bank__- 500 ,000 488,070, 7,051,333) 100) 16534|_____ Old National Bank - 800,000) 1,316,15411,103,419, 100) 205 {215 
Plym’th Ce Tr Co- 200,000 80, 362 c3,983, 406, 100}______ 125 People’s Sav Bank- 200 ,000 131,179 ¢2,477,407| 100) 154 165 
Cambridge— Per |share | Grand Rap TrCo_-| 300,000; 254,821) g360,586, 100) 200 |250 
Manufac Nat Bank 200,000 648,648) 2,178,634) 100}______'_____ Michigan Trust Co | 1,000,000 345,898 91,009,328) 100] 195 /|210 
Oambridge Tr Co. - 100,000} 252,988 5,092,905) 100]/_..___|_____ Saginaw— Per |share 
Centra! Trust Co 200,000} 752,053 10,105,590) 100)/_.____|_____ Bank of Saginaw_-| 1, 900. 000} 750,421'c17948821! 100] 19744/200 
Guaranty Trust Co. 300,000 $0,0:9) 3,417,474] 1001....../_...- Amer State Bank_-. 00.000 209,592 c5,108,695, 100] 215 /|220 
Garvard Trust Co_ 400,000) 698, 964) ‘7272011 oo... 1... People’s Sav Bank 100; 000 100,777 ¢3,010,158, 100) 225 |235 
acest Cambridge snes! a8 ee at | Per |share | Second Nat Bank | 1.009.900) 1,205,375 12,745,051 100! 240 '250 
Fall River— , ee si ” Per and MINNESOTA—National banks Mar. 31; State institutions Mar. 31. 
Vall River Nat Bank) 400,000} 517,457, 6,009,665 100| 150 |_____ Vuluth— 3 3 | Per ,share. 
First National Bank) 400,000} 561,044 2,260,302 100) 210 | ____. A aer Exch Nat Bk 2,000,000) 1,307,585,12, 490, 411) 100] 180 ade 
Massasoit-Pocasset | Bk of Com’ce & Sav 200,000 38,673) 866,299, 100, 105 /|110 
National Bank-. 650,000} 653,821) 5,756,897) 100) 150 ‘. City National Bank 500,000) 529,506) 5,363,308) 100) 210 |_.... 
Metacomet Nat Bk} 500,000) 471,776 4,367,693 100| 115 |125 Duluth Nat Bank_- 200,000 78,265) 1,478,125) 100) 145 |... 2 
Durfee Trust Co__- 400,000} 789,899, 3,352,178; 100) 225 |____- First National Bank} 2,000,000) 2,220,960 16,156,226) 100) 225 | _.__. 
Fall River Trust___ 200,000 79,951) 2,566, 133) it a Pe Minnesota Nat Bk 
Fitchburg— Per \share of Duluth_..._- 600,000} 143,604) 3,133,644) 100) 135 |__._. 
Fitchb k&Tr Co} 500,000) 556,571) 4,424,150, 100) 160 1165 N irthern Nat Bank} 1.000,000| 441,684) 5,442,761) 100); 190 j|_-__. 
Gefety Fund N Bk_ 500,000; 541,004, 5,670,292 100) 165 |175 Ainneapolis— Per |share. 
Gloucester— | Barkers Nat Bank-| 800,000) 151,451) 2,050,021) 100]._____|____. 
Cape Ann Nat Bk. 150.000 189,662, 2,702,549; 10")..___. ----. | First National Bank| 5,500,000) 5,332,649|76,201,413) 100) 245 {250 
at Bk. 100,000 117,757, 1,459,638, 100)... kizu | He :aepinCoSav Bk 500,000 221 ,240) 9,766,080; 100}___._- Sa 
Glouces 8 D Tr Co-_ 200.000' 273, 884 c4,305,898 100'...... ----- ' Marquette Nat Bk_ 200,000 47,000° 1,200,000'_...'_..... 250 
* Bale price. > Feb. 20 1924. sEx-dividend. & Last sale. a Dec. 31 1923. oIncludes trust deposits. » Mar. 311924. + Includes sav- 
mgs deposits. d Mar.3 1924. iMay 61924 «Sept. 14 1923. ¢t Ex rights. r March 31 1924 ¢ Nov. 7 1923. n Nominal. 
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MINNESOTA (Concl.)—Nat. banks Mer. 31; Stote institutions Mar. 31. _ MONTANA—National banks Mar. 31; State institutions Mar, 31. 
Surplus &| rosa — - 
. : . plus & Gross | 
| Gaptel. wren | Dapeete. = Bid. | Ask. Capital. | Profits. | Deposits. | Par.| Bid. | Ask. 
Minneapolis (Co\n.) $ $ $ Per |share. Butte— Per | 
Mercantile State Bk| 300,000} 83.102) 2,041,862) 100} 95 |105 $ $ share. 
Merch & Mfg St Bk} 100,000} 75,000] 1,800,000) 100).____. 175. | Mien eee) 300. 000) Waetan’ » tna" sso. wie japan a senue 
Metrop Nat Bank} 500.000 193.230 6,632,406| 100/135 142 | MetaisBk& TrGol sonconl 3tsotn Sona ae “saa! ie eet 
Midiand Nat Bank| 1,000,000, 574.837/16.028,128) 100 150 |170 | Helena— | pate hecvnciaa Bee etc | ----- 
nneapolis Tr Co_| 1,000,000) 990,854! 7,666,115) 100)_____. Ore ‘ ‘ a} » 
Northwest Nat Bk_| 4.000.000 2,517,805/67,891,728| 100, 230 |240 Nat Beat Mectane 350,000} 180°495 3597758! 100(22 27 er 
NY me mate, Bank | 100,000; 80,000) 2,25 4 .000) 100 er 200 Montana Tr & 8 Bk 150;000| 117'285 1748: 264 100 : oan re 
arquette Tr Co__ 200,000 50.000] 2,000,000'____|____ .|200 ye +4 pSO0, 3.830.808 |------'----- 
dies L’n & Tr Co 1,000 000 1,4 42.102 12,307,960) 100 EE SP Union Bk & Tr Co- 250,000! 316,065 2,641,934 100 noo 
Wells-Dickey Tr Co} 500,000) 207,557| 4,735,682|---.| ae aS NEBRASKA—National banks Mar. 31; State institutions Oct. 4 
St. Paul— | Per |share Lincotn— | | ' | Per share, 
American Nat Bank) 400,000} 205,387) 5,769,536) 100) 150 |160 Central Nat Bank.| 200,000] 168,553) 3,096,136] a 1170 
First National Bank) 3.000.000) 3,530,907/46,844,935; 100)______]_____ City National Bank} 500.000 111,017) 3,151,794! 100| ME Riel tS. eR 
Merchants’ Nat Bk| 2.000.000) 2,174,772/36, 504 311) 100 230 240 First National Bank) 525 .000} 540,871) 8,139,213) 100) SS Oa 
Nat Exchange Bank; 300,000 156,262| 4,272,782} 100) 128 {132 First Savings Bank) . 105.000) 115,685) 2,193,296) 100)/_....-|..... 
St Paul State Bk- 100,000) 45,169} 1,811 )'629| 109} 150 4160 Nat Bk of Comm'ce| 309.000! 271/802 3,910,802} 100]... .]..-2. 
Payne AveState Bk! 120,000] 45,406) 1,445,948| 100) 150 |160 LincolnStateNatBk) 200,000) 6,500) 2,489,469} 100)_.___. 135 
Stock Yards Nat Bk| 350. ‘000| 60,579) 3,789,188} 100} 100 /|125 , Umaha— : Oe 
Twin Cities Nat Bk! 200.0 10| 56,645 833 641) 100} 100 /|110 Corn Exch Nat Bk- 300 .000, 173,598; 3,040,443} 100' 175 |i le 
© eat Tr& Sav Bk| 200,000) 54,216) 501,596) 100) 100 |110 First National Bank) 1,250,000 871,420 22,877,482, 100, 200/215 
Merch Tr & Sav Bki 500.000! 408.450| 6,773,019) 100/_.____|____- Live Stock Nat Bk_| — 650,000 72,537| 4,428,569, 100)_.-_.. 125 
Northwestern Trust| 1,000,000 253.096) 459,805, 100! “Sptihdiin BL agee Merchants Nat Bk; 1,000,000 732,533 10,824,939) 100} 120 150 
| Omaha Nat Bank_-_| 1,000,000! 1,247,072 23,175,937) 100) 325 |340 
|| | Packers Nat Bank-| °200,000| 179055, 3.917,427| 100} 180 | _.. 
| oer ob oy 200,000) 97,238) 2,002,308; 100) 175 200 
“. SS Ta —-—- ——,.— | Stock Yds Nat Bk- 750,000} 691,770) 8,335,361! 100; 22 24 
MISSISSIPPI—National banks Mar. 31; State tnstitutions Mar. 31. | State Bank_..-._-| 300,000! 123.481) 5.048.813) 100 im 0 . 
Jackson— Per jshare. | U S National Bank' 1,100,000 830,828 18,218,188 190 265 (275 
Capital Nat Bank.| 200,000) 294,484) 3,703,211} 100)......|_.._- — 
Firat National Bank 100,000 267,999) 2,479,216 100) ee _.... | NEW HAMPSHIRE—National Banks Mar. 31; State institutions May 1. 
jackson-State N Bk} 200,000 110,015} 2,306,097) - acaceloocce | ~ Mamehentar — agen 
95 ‘ai q 290 . 2¢ | apned | | ® 
Merch Bk & Tr Co 250,000) 330,103, 6,290,264)... “2-1-2 Amoskeag Nat Bk- 200,000] 708,697| 3,807,515) 100| ge eer 
Vicksburg— Per |share. | Pirst N; | . an ank ; 4 
amer Bank & Tr Co 150,000] 17,.088' 1.541.694) 25] 25 ee rst National Bank 150,000} 239,835 1,358,267| 100) 200 |-.... 
ONtizens’ Nat Bank 100 900 52.707 523.643) 100) 100 Manchester Nat Bk 150,000) 367,184 2,476, 413 100 250 —, 
First NationalBank| 300.000! 241.962 2,791.356| 1001 165 |... a Nat Bk- 150,000) 66,954) 1,621,073) 100) 135 |..... 
95 > 906 582.87 995 s ond 
Nat City Sav Bk & 250,000) 302,906, 1,582,570) 100) 225 | .---- | City Guar Sav Bk_| #200,000| _ 50,000! 3,311,843] 100|-.._..|_._.- 
Trust Co ; 100.000 57.270| 2.557 189] 109! 210 | me meee hese =. ,000} aot, 351 ry ret 791) 100, 250 |... 
aL eT: ee "O72 1° Pt |-~-~-- I Nashua Trust Co_. 000| 272,582 32,628, 100, 150 (200 
Nat PeopSBk&Tr|__100,000\__144.273' 1.993.474! 100) 210 _|_--_- Second Nat of Nash! _150:000| _ 253,508 3,547,846! 100. 250 /250 
MISSOURI National _b al_banks Mar. 31; State institutions Mar. 31. NEW JERSE Y—National banks Mar. 31; State institutions Mar. 31. 
Kansas City— | | “Per \share. ws 
City Bankof KC..| 100,000, 207,956 3,673,316 100) 300 Mees Asbury Park— | | | Per |share 
Columbia Nat Bank! 500,000 107,152 3.223.971) 100 100 /|102 Asb Pk & Oc Gr Bk 200,000} 765,487) 5,015,723)..../....../_.... 
Liberty Nat Bank_}| 500.000 147,988 5,219,910) 100) 135 (150 Merchants Nat Bk 100,000) CE.B00) 1 BREST we wnlvacewdl ounce 
Drovers’ Nat Bank! 1,600,000 180,903) 8.686.875) 100 110 (125 Asbury Park Tr Co 180,000} 170,931) 2,220,647|....]......|..... 
Firat National Bank; 1,000,000 3,392,124 40,465,876) 100| 600 (650 Seacoast Trust Co- $75,000 385,718) 6,019 20Glencclencuaalesces 
Fate Clty Nat Bk_| 200.000, 100,596 4,152,789 100) 175 (200 Atlantic City— 
Interstate Nat Bk-_ | 500,000 1,071,812) 7.865,839' 100, 450 (500 AtlanticCity Nat Bk 200,000) 700.661) 7,160,393) 100)_._..-]_.. 7 
Main Street Bank_| 200,000 40,600 1,894,080; 100 110 120 Boardwalk Nat Bk 200 ,000 336,709) 1,261,624) 100)... 2}... 
Merchants’ Bank..; 200,000 68,960 1,910,425) 100 200 (205 Chelsea Nat Bank. 200,000 530.634, 4.199.452] 100) 500 |____. 
Vetropolitan Bank.|; 100,000 110,305, 2,004,605) 100) 200 | 205 Second Nat Bank-- 250,000} 206.964 3, 780 ,000}_-_-|_- ATE elas 
Missouri Sav As Bk} 100,000 150,000 4,057,936) 1001000 |_____ | Union Nat Bank_. 100,000 220,060! 1,828,431] 100)_._.__]/_.._. 
Mutual Bank~_-__-| 106,000 45,371 837,495} 100) 140 /|145 Atlantic S D& TrCo 300,000 7507 ,706) BAL 2. ee eee 
New Eng Nat Bank) 1,000,000) 542,823,13,603,794| 100/_._.-. 200 Chelsea Safe D & Tr 100,000 ke. RS ee ee eee 
Produce Exch Bank) 100,000! 115,243) 2,178,694) 100) 325 (350 Guarantee Trust Co 600,000 O57 SG) Bp SePOh ls écalsiaccelooces 
Traders’ Nat Bank. 200,000, 124,831) 4,938,968] 100) 225 (250 Equitable Trust Co 200,000 296,234) 2°": | oe Bee 
Stock Yds Nat Bk_ 300,000 158,265 2,495,748] 100) 210 /225 Marine Trust Co-_- 200,000 BIO.BOG B.Feec BIG MO lkkcscalccnce 
Uaion State Bank _| 150,000) 55,037) 1,449,463] 100; 125 {150 Bayonne— 
Western Exch Bonk 250,000 164,223 2,502,030) 100! 200 (225 Bayonne Trust Co- 300,000| 4251,522) 7,126,700) 100) 200 |____. 
Westport Ave Bank! 100,000) 63,690 1,370,679) 100) 175 (215 Mechanics’ Tr Co_- 500,000) 7446, 7 19} 9,536,485) 50) 120 /|130 
Yommerce Tr Co__| 6.000.000) 2,417,682 76,188,126, 190) 200 |202 Bridgeton— 
Federal Trust Co..| 200,000 42,259] 1,194,894) 100)_._.-- ees Bridgeton Nat Bk- 100,000 310,922! 2,163,807|/___.| 407 [407 
fidelity N Bk & Tr! 2.000.000) 1,086,704 23,268,102, 100, 160 /|166 Cumberland NatBk 150,000 571,504! 2.727.985| 100] 550 1550 
Home Trust Co_-_-__| 300,000 101,382, 4,446,605 100 150 {155 Farm & Mer NatBk 150,000 166,49! 5| 1,246,143} 100) 226 (|226 
Mercantile Tr Co__! 200,000) 129.382 9.127 382). 10n| 300 jan sae Cumberland Tr Co. 150,000 216,270) 1,688,269|_._-| 310 {310 
Peoples Trust Co__| 500, 000) 45,579 6,693,895) 100) 175 190 Camden— Per |\share 
Pioneer Trust Co_-_ 267,500) 400,304) 3,326,649) 100) 275 \280 Camden Nat Bank- 100,900 423,656) 6,453,484! 100|*400 |____. 
Fidelity Savs Tr Co 250.000) OER SS Be BR ee oe First Nat State Bk_ 850,000) 1,079,052)14,357,009| 100)*300%)____. 
Walton Trust Co__ 250,000; vate! 2,116,339; 100 200 |210 Camden 8 D&T Co 500,000! 1,179,974/10,234,149| 25/4122)... 
3st. Joseph— \c Per |share, | Broadway Trust Co; 250,000 350 469) 4,049,300} 100/#252 |_.... 
American Nat Bank 200,000 315.159) 7,629,861) 100) 350 ..... | Central Trust Co-_-. 100,000 436,615) 3,205,531 251/106 |... -. 
Surnes Nat Bank _ 200,000 187,374) 4,412,811) 100;_._. 2. | 1200 East End Tr Co_-_- 100,000 103,512} 1,544,163) 100|*#200 | 2... 
First National Bank 500,000 460,176) 6,411,133) 100) 175 200 Merchants’ Tr Co- 200,000 293.617] 2,878,581} 100)®250 |__... 
8t Jos Stk Yds Bk_ 350.000! 1r195.392;) 3,602.074| 100)_...--/_.... Parkside Trust Co- 100,000 174,264) 2,034,271; 100)*250 |__... 
footle-Lacy N Bk-_ 200,000 220,994) 6,237,789, 199)/______|_____ ] Security Trust Co- 100,000 401,080} 4,098,210} 100)*350 |__L 
Bartlett Trust Co__ 100,000 193,610, 3,615,220 100 200 (|359 West Jersey Tr Co- 200 ,000 396,358) 3,300,175) 100)/*225 oma 
Empire Trust Co__ 200,000 59.097, 2,490,812) 100| 150 /160 East Orange— 
First Trust Co.... 100 ,000) 123,343) 2.427.580} 100' 175 {200 Ampere Bank____- 100,000 713,139 SG6.B96) tOGlcanxeocloosco 
Migsouri Val Tr Co 100,000 95,500) 1,775,700; luv, 175 = |200 East Orange Bank- 150,000} 17122,431 3,168,257) Boe) S60 lscoee 
St. Louis— Per shave. | Sav Inv & Trust Co 500,000) 4556,470/13,639,988! 100) 250 |._L.. 
Baden Bank___ _- 100 ,G00 130,110! 1,958,709] 100} 200 |--_-. Essex County TrCo 300,000 436,235) 8,270,732} 100) 325 |... 
Boatmen’s Bank_--| 2,000,000] 1,170,872|21,514,231| 100)___...)145 Elizabeth— Per |share 
Bremen Bank -_--_- 200,000) 800,000) 6,000,000) 100} 400 |_.... Elizabethport B Co 250,000 325,360) 5,261,907) 100); 200 j_.... 
Cass Avenue Bank_ 200.000 216,503) 4,255,784; 100! 260 |275 National State Bk- 700,000 783,699|10,678,934| 50) *95 |__... 
First National Bank! 10,000,000) 6,548,088)1121 13073} = 200 Peoples Nat Bank_ 200 ,000 66,277| 2,323,453) 100) 135 aes 
Franklin Bank ____| 1,000,000 391 37110, 664, 608) 100} 136 |138 Cent Home Tr Co. 200,000 50,000!| 654,406) 100) 130 j|_.-.. 
Grand Ave Bank_. 200,000 103,000} 2,801,527) 100) 200 j|_.- 2. Elizabeth Trust Co 500,000} 7r302,000; 4,000,000; 100)___._- 150 
{nternat Bank St L|} 1,000,000 274.093) 7,340,022 100| 150 (160 Union Co Trust Co 400,000 512,779| 9,933,679) 100) 320 — 
Jefferson Bank ___- 200,000} 218,123) 4,102,627) 100) 247 |____. Hoboken— Per |share 
Jeff-Gravois Bank. 200 ,000 154,870 3,568,766) 100| 170 (175 First National Bank 600,000} 1,081,143/11,106,159| 25) 95 /|105 
LafayetteSoSide Bk 1,000,000 994,887 22,142,569 1900 310 (325 Franklin Nat Bank 200,000 51,557 940,102) 100; 125 {135 
Lowell Bank ______ 200,000 106, 791 3,276,477 100, 150 (|160 Second Nat Bank-- 700 ,00U 175,279] 6,969,078; 100) 150 j|_.... 
Manchester Bank__| 500.000) 206,531) 5,177,158) 100, 175 |---_. | Columbia Trust Co} 100,000 $5,332| 1,663,226) 100) 170 |... 
Merch Laclede Nat! 1,700,000) 1,814, 626| 19,288,604) 100) 262 (265 Hoboken Trust Co_ 200,000} 4276,532) 4,671,535) 100) 250 |... 
Missouri Nat Bank. 200 :000) 31,000) 1,600,000) 100; 115 [____. Hudson Trust Co__| 1,000,000) 1,661,083)29,229,955) 100) 350 |._... 
Nat Bank of Comm) 10,000,000) 4,173,664 61,073,880 100; 136 /|138 Jefferson Trust Co-_ 400,000} d232,703| 6,691,166; 100; 190 {-_... 
Republic Nat Bk__| 1,000,000 3,385] 1,811,797) 100|/-...-.. 60 Steneck Trust Co_- 500 000 356,386] 6,920,694) 100) 210 |... 
Scruggs. Vander- Jersey Citv— Per |share 
voort Barney Bk_ 200,000 60,9031 1.828.724 100)ca<cleesce Bergen Nat’! Bank. 250,000 52,670) 1,585,488; 100) 135 |... -. 
Security Nat Bank | | Claremont Bank --__ 200 ,UUU 310 ,009| 7,530,886] 100) 250 |. - 
Savs Trust Co___ 250,000 50,000) 3,984,515) 100)-.....|..... First National Bank! 1,000,000) 1.742,213/13,886,198| 100) 215 /|230 
South’n Com & Say 200,000 119, 787| 3,161, 652) ee Merchants’ Nat Bk 200,000 d224. $11) 44,621 194) 100) 180 |__... 
8t Louls Nat Bank_ 200,000 34,267| 2,242, "115| 100 115 125 Commercial Tr N J| 2,000,000 2,235,511 42,195,463) 100) 260 (275 
State National Bank! 2,000,000) 1,123, 865) 14,692,882) 1f)/_._._. 165 Greeny Bk & Tr Co 200,000 312 589) 6, 293,794) 100} 275 |..... 
Tower Grove Bank 200,000 187, 396) 6,269, 322| ff Lincoln Trust Co_- 600 ,000 539,198] 5,283,546] 100|/t180 |... 
Onited States Bank! 1,000,000 709, 090) 7,762,683) 100) 135 |140 Mercantile Tr Co_-_ 200.000 320, ‘000! 8,900,837; 100/£25) |..... 
Water Tower Bank 200,000 94,833! 1,418,523) 100) 140 |150 N JT Gu & TrCo_} 1,300,000} 1,204,349) 20,661, 608; 100) 373 |-.-.-. 
American Trust Co} 1, ,060 513,888) 10,934,957; 100) 150 {__-.- Trust Co of N J___| 2,000,000\d2, 73,688 148,125,705) 100)4350 |_.--. 
B’way Sav Tr Co_.| 200,000, —_89:448| 1.631,743| 100, 130 [140 | Union Tr& Hudson | 
Chouteau Trust Co 200,000} rill, 863) 1,542,000} 100; 150 (155 Co Nat Bk_.___ 750,000 975,233' 16,349,867) 100) 265 /|275 
City Trust Co____- 200,000 r90,420| 1,800,477) 100; 120 /|125 Long Branch— 
Saston-TaylorTrCo 200 ,000 34,540 1.573.370 an £ee lcaeee Citizens’ Nat Bank 100,000 228,000) 1,855,000} 100) 315 /|320 
firm & Mer TrCo_ 400,000 129/180) 5,243,496) 100) 180 |. ._. Long Branch BkgCo 150,000 150,133) 1,887,605) 50) 200 /|220 
Laclede Trust ae 200,000 89,364) 1,711,301) 100) 140 /|150 Morristown— Per |share 
Liberty Cent Tr Co} 3,000,000) 1,071,675 34,072,202) 100, 109 (110 First National Bank 200,000 328,891} 4,090,994) 100) 4240 |. _... 
Mercartile Tr Co__| 3,000,000) 7,806,743 58,643,856) 100) 390 (395 National Iron Bank 200,000 174,532) 4,516,478) 50) 87%4)-.-.-. 
Miss Vali Trust Co_| 3,000,000) 5,132,060 26,489,046; 100) 253 (260 American Trust Co 150,000 98,349) 1,496,775) 100) 1140 |..-.- 
Mound City Tr Co_ 200,000 65,000, 1,759,000 100, 135 /|145 as ing Tr Co. A 732,835) 7,593,992) 100) 1210 |{..... 
Nor St Louis Tr Co 200,000 (3 @ 511) 2,800,121) 100) 130 j|_.... Mt. Holly— Per |share 
Northwest’n Tr Co 500.000 648, 821| 8.370.644) 100) 180 |190 Mt Holly Nat Bank 100,000 85,866 729,936) 25) 39 40 
Bavi Trust Co_ 200.000) 82,094) 2,376,769, 109, 150 |_-.-. Union Nat Bank___ 100,000 192,611] 1,419,491} 50) 135 /|150 
Bouth Side Tr Co_- 200.000 94,315 2,449 977) 100' 175 |190 Farmers’ Trust Co. 200,000 119,559 992,460) 100) 120 {125 
West St L Trust Co 200.000 7100,054 2,636,000 100 139 (150 MtHolly 8 D & Tr_ 100,000 161,017! 639,763' 100' 135 '150 
* Sale price. ¢ Nominal quotations g Amount paid in. k New stock. z Ex-dividend. y Capital to be increased. a Includi Fidelity 
Sav. & Tr. stock. i Last sale. r Dec. 311923. s Guaranty Fund. a Includes Minn. L. & Tr. stock. 6 Inciudes Minneapolis Trust Co. 
¢t ncludes Merch. Tr. & Say. Bank. t Approximate price. zDonocommercial banking. dJune 30 1924. 
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Gross | ; | | Surplus Groas 
Capital. |& Profits., Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid 
Newark— $ | $ $ Per \share. New York City —Deposits N. Y. City! banks are| reported net 
American Nat Bank! 500,000 921,157| 13,639,596 100) See leeces are ef date June 28 1924. Surplus and profits are of \date M 
Br’d & Market N B} 200,000) 583,888) 7,707,764; 100) 325 |_.--- *24 for National and Mar 20,24 for State banks. A| Giviidend re 
Mer & Mfr’s N B- 1,350,000} 1,777,887|13,042,607| 100) 260 |..--. of banks and |trust comp anies in Niew York City anid Broo 
Mutual Bk of Rosev 200,000) 204,515) 2,264,042) 100) 170 |-.--- may be foundin| our “ and Ind.’’|Sec., page (231 
veshoperh & Resse 7 $ $ 3 Per 
Banking Co-_--.-- 2,500,000) 1,593,906|/29,226,594|) 100) 275 |_.--- Am Exch Nat Bank; 5,000,000) 7,880,445) 103, 351| 100) 298 
National a Bk. 00,000} 949,509) 6,044,885, 100) 280 |...-. | Amer Union Bank_| 279,775 98,759 2,739,978) 100) 165 
North Ward Nat B 400,000) 855,902)10,088,861| 100) 3890 ---- | Bank of America_.| 6,500,000) 5,604,717,87,996,000| 100| 213 
City Trust Co___-- 200,000; 269,161! 3,957,946, 100) 260 oo Bank of Europe-_. 450,000] 415,354 48,064. 126| a 
Clinton Trust Co_.| 200,000) 501,148) 6,544,157) 100) 340 --- | Bank of Manhat Co|10,000,000 13,943,835,145873000) 50) 157 
Federal Trust Co__| 1,500,000) 2,413,831/18,394,979, 100) 365 |----- Bank of US__.--.-- 2,000, 835 ,442/450302 590) 100) 185 
Fidelity Union TrCo 6,250,000) 4,657,982\58,132,862) 100) 335 |----- Bk of Wash Heights} 200/000} 401.468] 7,649, pre 100} 200 
Ironbound Tr Co_.| 500,000) 601,871/12,715,166' 100 350 |--.-. Berardini State Bk- 150,000) 737,900) a713,500|....|__.__- 
Liberty Trust Co-- 200,000) 116,939) 2,416,234) 100; 150 |-.---- Bigelow State Bank 100,000 26,500) 910, r+ Boe cir 100 
Newark Trust Co-. 200,000! 52,268) 1,904,850; 100) 175 |.-.-- Bowery Bank__-_-- 250,000 864,062) 4,537, 000, 100| 525 
Spr’gt’ld Ave TrCo| 200,000) 339,217) 6,411,362) 100) 325 |.-.-. Broadway Cent Bk} 200,000) 101,830 44,637,755) 100) 155 
Vaile urg Trust Co 200,000: 68,175 953,073} 100)....--|125 Bronx Borough Bk- 150,000 434,444 45,717, 382| 100 200 
Washington Tr Co. 200,000! 293,363! 2,731,958) 100, 249 |_..-.. Bronx Nat Bank_-. 200,000 91,100, 93,861,509) 100) 145 
Weequabic Trust Co 200, '000) 134,976} 2,108,602) 100) 175 |--.--- Bryant Park Bank. 200,000 214,316 42,367,078, 100, 160 
West Side Trust Co} 600, 000) 564,996) 8,745,078) 100; 360 |-.---- Capitol Nat Bank.| 2,000,000) 657,200 913950 900; 100, 126 
| Chase Nat Bank _- a 000 ,000) 24,071,600 378537 000) 100 343 
’ New Brunswick Per |share. | Cent Mercantile Bk} 1,500,000 87 ,385 a2,729,087)| 100 h165 
Citiz Nat gk of N B 212,128 42,421| 414,965) 100 125 |140 Chatham & Phenix 
Nat Bank of N J. 600,000} = 938,836)10,920,137| 100) 300 {310 National Bank --/10,500,000) 9,183,700 151412000) 100 254 
People’s Nat Bank 200.000| 248,151) 3,383,232) 100, 250 (275 Chelsea Exch Bank| 1,000.000| 290,856 412526212) 100 147 
MiddlesexTG&TCo 100,000) 99,118) 1,729,999) 100, 175 (195 Chemical Nat Bank! 4.500, 000 d17 005571 132924 590) 100| 545 
New Brunsw Tr Co| 300,000) 276,878) 4,230,462) 100, 225 (250 Coal & Iron Nat Bk 1.99. 000) 1,350,100 15,704,000, 100) 218 
| | Colonial Bank _---- ‘aoe poe 2,302,300 24,480,000 100) 400 
Passaic— | Per \share. | Commonwealth Bk 1,005,111 11,819,000 100; 240 
Merchants Bank-_- 100, o00| 143,436) 1,842,240, 100) 265 /|268 Continental Bank- boo 986.708 6.012,000' 100 180 
PassaicN Bk&TrCo!} 1, £00. 9.000) 1,810,838|18,279,474| 100;.._.--|----.- Corn Exchange Bk_ 10 200; '000' 13,082,582 194376000 100! 445 
Hobart Trust Co.. 319,254) 3,628,240) 100)......|----- Cosmopolitan Bank 00,000} 110,600 r4,955, 700 100, 115 
People’s Bk & Tr Co 400. 0,000 824,748) 7,509,556) 100) .ccccelocsce East River Nat Bk_| 1, 500. 000| 1,371,300 29,117,000 100) 194 
| Federa’n Bk of N ¥| °250,000| "219,117 r2443,912 ___.|_-___. 
Paterson— Per |share. | Fifth Avenue Bank 500,000; 2,735,708 21,772,000 100.1200 
First Nationa) Bank 500,000 844,021| 6,813,2 20) 100) 480 |490 Fifth National Bk-_| 1,200,000 1,168,400 18,586,000 100, 240 
Paterson Nat Bank; 1,200,000 916,341,12,609, 402) 100} 275 |300 First National Bank) 10,000,000 60,124,100 260009 000 100, 1700 
Becond Nat Bank_. 750,000) 775,410\11,180, eee 50} 220 |230 Franklin Nat Bank 800 ,000) 405,100 92,805,200 ____|_._... 
Nat Bank of Amer. 500,000} 317,306) 2,110,454) 100) 185 {195 Garfield Nat Bank. 1. 000,000) 1,670,000 15,156,000 00! 280 
Paterson Sav Inst__| 1,000,000) e1,569,860 22,085, $36| 25; 140 /|150 Gotham Nat Bank | 1.500.000 764,400 916165000 100, 150 
Citizens’ Trust Co. 500,000} 649,776, 8,143,260) 100| 330 |350 Grace Nat Bk ofNY| 1,000,000 1,639,368 6,048,000 100 ------ 
Franklin Trust Co 150,000) 447,287) 2,595,618/ 100) 275 {300 Greenwich Bank .--| 1,000,000 2,386,283 20,573,000 100} 360 
Hamilton Trust Co| 600,000 541,248) 9,038, 790} 100) 285 (300 Hamilton Nat Bk _-| 1,000,000 314,200 94,479,200 100, 175 
U 8 Trust Co_-_-.. 350,000} 1,220,150|15,286,141| 100) 500 |----- Hanover Nat Bank) 5,000,000 22,422,900 107078000 100 800 
| | Harriman Nat Bk_} 1,000,000 2,155,803 936552075 100 360 
Plainfield— Lebanon Nat Bank 250,000 62,400, g995,100 ____/-...-- 
City National Bank 150,000} 284,443) 5,912, 676| re 1200 Liberty Nat Bank. 500,000 113,700 95,738,600 ____/...... 
First National Bank| 200,000} 202,990| 5,059,227| 100|._---. 1230 | Mechan & Metals | | 
Plainfield Trust Co} 500,000} 620,893/10,078,293| 100|--__-- 1225 National Bank- -|/10,000,000, 16,589,400 162068000 100 372 
State Trust Co___- 100,000 137,328 2,758,437) 100) ...-- 1175 Mutual Bank__-._- 500 ,000 669,074 414858936 100] 399 
Nat American Bk-_-} 1, oe. 000} 509,700 94,182,800, 100} 135 
Trenton— Nat Butch & Drov- 00,000 68,700 4,923,000; 25) 144 
Broad St Nat Bank| 250.000) 776,995) 8,450,634) 100) 325 |-.---- Nat Bk of Comm’ce 25, 000; 000 39,308,100 323379000, 100| 316 
Capital City Tr Co- 150,000} 124,897) 994,174) Ct! ff National City Bank| 40,000,000 52,885,972 685765000, 100|z361 
First National Bank| 500,000) 1,028,967/11,512,667| 100) 300 |.-.-- Nat Park Bank --_-|10,000,000 23,756,100 146966000 100) 420 
Hanover Trust Co 200,000 86,215| 2,355,073, 100] 185 |_----- New Netherland Bk| 600,00u| 333,500 29,870,300, 100! 140 
Mechanics’ Nat Bk) 1,000,000) 1,599, 956 16,627 922| 50} 255 |----- Pacific Bank.-._--| 1,000,000, 1,735,869 30,616,000; 100| 300 
Trenton Bank’g Co 00.000 99,547/10,699,919) 50) 160 |-..--- Penn Exchange Bk. 0,000! 36,300 a1,534,200, 100| 108 
Colonial Trust Co 100,000} 119,669! 2/839; 111) cg: 2 ow Peoples Comm’! Bk} 100,000, 60,979 42,218,136, 100)------ 
Mercer Trust Co..| 200,000) 457,732| 5,877,152 100) Be lvenen Public Nat Bank--| 4,000,000) 5,406,200 997524 300, 190| 370 
Trenton Trust Co. 500.000) — 886,000) 8/440, :318| 100] 220 |...-- Seaboard Nat Bank] 4,000,000! 7,462,600 89,240,000 100) 400 
Wilbur Trust Co___' 100,000 26,453' 1,201,653' 100° 140 '.__-. sevens Ave aaa 400,000 ri?" 4 o 250, zeal 100 ona 
tandard Bank---- 200,000 495667 100; 260 
NEW YORK—National banks (except New York City) Mar. 31. State Bank_______ 3,500,000 4,661,458 90,946,000. 100) 360 
State institutions Mar. 20 1924. Twenty-third W Bk} — 250,000 77 ,375)a8,008,997, 100) 265 
United NatBkinNY| 1,000,000} _ 460,800/96,795,600 ____|_.___- 
| Yorkville Bank---- 200,000} 1,089,806|a28321905 1499)1100 
Albany— Per \share, | 
First National Bank 600 ,000 906,965 8,899,504) 100} 230 /|240 Trust Co. returns date Mar, 20 1924. | 
Mech & Farmers- 250,000 1,135,970 2,625,627; 100) 500 {550 American Trust Co 2,500,000! 1,478,919|26,122,881 y9Q9/_._-_- 
NatComrBk&TrCo| 1,250,000 3,148,443 32,010,278) 100] 355 |360 Bk of N Y&TrCo-_, 4,000,000/12,361,353)77,535,256 190) 495 
N Y State Nat Bk_| 1 250,000 1,821,965 35,971,612) 100) 224 |235 Bankers Trust Co_~- 20,000,000) 24,912,684|/306302112 199) 365 
Albany Trust Co-- 400,000, 658,971) 9,990,961] 100) 210 |220 Central Union TrCo 12,500,000) d23 634250|205312 871 100) 543 
Empire Trust Co.-| 4,000,000) 1,860,848/47,631,910 100) 260 
Auburn— Per \share. | Equitable Trust Co} 23000; 000) 10 ,659,486/336884 603 100) 211 
Cayuga Co Nat Bk} 200,000 326,127) 2,772,336) 100)..-.- 1210 Farmers’ L & Tr Co} 5,000,000) 16,785,616|124978 199 199) 650 
Nat Bk of Auburn- 200,000 197,931] 3,732,936) 100|--_.- 125 Fidelity Inter TrCo} 2 = ,000| 2,042,026 22,284,352 190) 205 
Auburn Trust Co_-. 150,000 354,563) 5,638,476) 100) 250 |280 Fulton Trust Co- -_- 0,000} 838.098 9,647,066 190) 290 
Guaranty Trust Co 25, 500. 000 18,709,881 466595312 190) 241 
Binghamton— Per |share. | Hudson Trust Co_.| °700;000! 916,918 10,411,814 100) 245 
Citizens Bank __._- 150,000 80,036! 2,093,156) 100) 120 {130 Irving Bk Col Tr_|17,500,000 11,477,161 312936417, 100) 217 
City National Bank! 200,000 479.702| 5.245,837| 100] 275 |300 Itallan Discount & | 
First National Bank 400,000 499,588! 7,268,751} 100; 190 |200 ere 1,000,000 530,865, 7,532,605, 190'------ 
People’s Trust Co_. 500,000! 406,810) 7,053,858) 100] 160 |170 saan Title & | 
Tres ©O6.....«c< g. 000,000) 5,701,572 19,970,144 100) 190 
Brooklyn— State |Bank& Tru st Co. retur|nsdate Mar| 20; Per |share. | Metropolitan Tr Co} 2,000, 000) 4,085,625 40,781,998, 100) 330 
_,|Nat. banks Mar. 31. ; New Trust Co) 10,000,000 18,342,732 198075 848! 100| 363 
Bank of Coney Isil’d 200,000! 231,200) 5,664,900) 100} 160 /|170 Title Guar & Tr Co 10,000, 000 14,378,087 42,285,236 100) 387 
Bushwick Nat Bank| 200,000 SR PO idscclecsesslocese U S Mtge & Tr Co_| 3,000,000 4,543,446 54,808,896) 100 295 
First National Bank 500,000 1,086 ,000/ 14,671,300  - 2 eee USTrCoof N Y_-| 2,000,000 17,740,503 45,890,763; 100.1375 
Globe Exchange Bk 400 ,000 CS URE 2 = eee ee 
Greenpoint Nat Bk 200,000 445,700} 3,212,500)..._.] 200 |____. Jamaica I.— 
Mechanics’ Bank-. 1,600,000 2,231,609/41,221,108) 50) 143 /|149 First Nationei Bank 200.000 273,092, 7,356,252] 1900/------ 
Montauk Bank. - 200,000; 147,000) 3,883,800) 100) 180 |____- 
Municipal Bank...| 400,000, 284,172) 8,447,522| 100|-___-_|____- Rochester— Per 
assau Nat Bank_-| 1, ,000 1,716,800/16,682,400) 100) 250 |____. Lincoln-Alliance Bk} 2,000,000) 3,009,390 44,050,296) 100) 290 
People’s Nat Bank. 200,000, 392, 500) 6,729,900; 100} 260 |_.__. Merchants’ Bank-- 500,000} 4643,561 12,128,366) 100) 220 
West End Bank__. 200,000, 167,820) 3,803,562) 100) 170 |_____ Nat Bk of Roch -_-| 1,200,000 300 ,000 22,000 000; *100 120 
Bienen Trust Co_| 1,500,000 3,622, 600. 41,559,000 100) 497 |____- Central Trust Co_- 600,000! 465,155 12,308 749} 100| 240 
0 Trust Co. 500,000 4,512,483 32,150, 547| 1001050 |..... Genesee Vail Tr Co 400,000 4577,128 11,968,996, 100 373 
Menatect ts’ Tr Co| 5,000,000 5,112,416 102934 460 100) 285 |... Roch Tr & 8 D Co_} 1,000,000 41,677,113 36,513, 423) 100) 315 
Midwood Trust Co 700,000, 315, 1548) 4,228,674) 100) 140 |_.__. Security Trust Co. 300, "000 d1, 481,081 24,261, 669! 100, 600 
People’s Trust Co__| 1,600,000 3,338,904 54 ,603,595' 100) 415 (420 Union Trust Co_..| 1,500,000 d861,307 24,844,255 100’ neéeaa 
Buffalo— Per| share Syracuse— Per 
Liberty Bank____- 2,000,000) 2,719, 006 41,236,035) 100; 307 [317 City Bank Trust Co} 2,500,000 1,301,978 20,670,464! 100! 165 
Man _& Trad Nat) 2,000,000) 2,519,828 42, ‘522, 777| 100) 265 (|275 Liberty Nat Bank- ,000 72,872 2,163,769, 100, 142 
People’s Bank -___- 1,000,000; 1 ‘097 807/21, 622,820) 100) 250 |260 Merchants’ Nat Bk 300,090 383,075 4,962,722 100! 200 
South Side Nat Bk. 300 ,000 149,862) 4,340,864) 100 190 /200 Salt Springs Nat Bk 800,000 458,618 5,600,495) 100] 213 
Buffalo Trust Co-- 2,000,000, 2,136,871 42,441, "214! 100, 305 |315 Third Nat Bank-_-. 300,000 240,897 3,091,816) 100) 150 
Fidelity Trust Co__| 1,000,000! 1,551,260 20,276 1750, 100) 275 |280 First Tr & Dep Co_| 2,500,000 1,822,524 38,868,721) 100) 217 
Marine Trust Co-_-/10,000,000 13, (629, 828 122076 568| 100) 269 265 Syracuse Trust Co_| 1,500,000 1,166,667 29,156,450) 100) 225 
Bimira— Per ‘share Troy— | Per 
erchants’ Nat Bk 250,000 202,488 2,801,389) 100 200 wer Manufac’rs Nat Bk! 1 py 000; 1,126,223 27,627,854) 106] 320 
Second Nat Bank-- 400,000 851,236 7,996, ER peaetios National City Bank 000| 420,000 6,200,000} 100) 150 
Chemung CanT Co} 600,000/ 754,383 8,469,068 100'_-__--|____- Nat St Bk of Troy. 230, 000 477,891 4,551,866] 100] 230 
Union Nat Bank--.-. 341,288 5,755,294) §0]} 60 
United Nat Bank-. 240. ‘000 457 ,039 882,047} 100) 305 
Troy Trust Co-.... 153,398 3,707,290} 100} 130 
! 
| 























*Sale price. b 
stock arch 20 
d June 30 1924. 


Paid in. 
1924. 


y Bx-rights. 


k Capital to be increased. 
r Nov. 15 1923. 
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z Ex-dividend. 
¢ Includes fore 


ay -t 31 1924. 


e Dac. 31 1924. 


no branch deposits. u Book value. 


l Last sale. 


h New stock. 
z In process of liquidation. 


t New 
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NEW YORK (Concluded). OHIO—(Concluded). 
Surplus & Gross Surplus &| Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask Capital. | Profits. | Deposits. |Par.| Bid. | Ash 
Utica— x 3 z | Per|share Cleveland— $ $ | $ Per shave 

First Nat Bk & Tr.| 1,250,000] 2,114,364 10,650,342| 100\c280 |288 | Amer Say Ban aa 

Grete rec| Senses “ietass| teeetas 16s 9s, Pas | Mahe Te Bee es) cae sssoa pe scl sedl-| 

at ai > y 43,055 8 93 Co-Oper Nat Bk J ‘ 

Citizens’ Trust Co-| 1,000,000) 1,194,731/16,504,042) 109] 245 |250 | CentNBS&TrCo 1'800;000 3,108.977|37 308.775 100|"360°|375 ” 

Oneida Co Trust Co} 250,000! 506,968) 2,586,934) 100)_____.|__._. Clev Sav & LoanCo| ‘250/000! °265.517| 2,401,510] 100 

Utica Tr & Dep Co_| 1,000,000, 885,22813,334,070| 100, 270 |275 | LorainStSav&Tr_| 400,000| 490/343] 7'594'303] 100) 22914|_.___ 
iain | Ge rae Midland Gank— 2.000.000 662,010 19,120,139] 100} 145 |150 — 

CityNational Bank! 200,000| _75,224| 1,668,639) 100/___..1125 | PearlStS& Se... '300:000 948/386 23986604 190 238 ons 

JefferscnCo Nat Bk 250,000} 559,805) 4,365,983) 100) 275 |285 | United Bk & TrCo-_!| 1.500.000] 947,037\22.017.382| 100] 250 |260° 

Watertown Nat Bk} 200.000! 292,842) 3,628,056, 100) 225 |235 | Cleveland Trust Co| 8,600,000] 4,868,770] 181676552| 100| 22214 230 

North’n N ¥Y TrCo| 400,000) 639.571) 8,605,643) 100} 310 |320 Guardian Sav & Tr| 4.000.000] 5,206,.259'97,874,394| 100] 210% 212 
Westchester Co ‘ee Per \share. | State Bkg & Tr Co-_ 750,000 376,823)13,865,935) 100 183 

Mt. Vernon—istN-| 200,000, 577,919, 8,362,746) 100)-.....|....- Union Sav & LCo-_| 900,000} 697,878] 3.259.934] 100| 146 |200 

PL ls Co} 350,000) 548, wis iM 084,040; 100)....-.|....- Union Trust Co- _-|22,250,000|12,288,823/230307 724] 100] 191 |193 
Nat City Bank_-| 400,000; 281,276) 9,637,147) 100)_...-.-}..... Columbus— 

North Ave Bank-| 150,000} _79.997| 1.747.669, 100|______|----7 Brunson Sav Bank.| 100,000 _18,189| _978,939| 100|-- |e” 
Huguenot TrCo_| 150,000) 164,598) 3,689,018) 100, 140 |145 | Citizens’ Tr & Sav_| 1,500,000| 689.814|23,735.679| 1002152 |157 
N Rochelle TrCo| 200,000} 433,674| 7,029,006) 100|-..._.|_.--- City National Bank| 300,000] 561.741] 5,783.634| 100| 295 |310 

Ossining—Iist Nat.| 100,000) 158,813] | 916,646) 100)--_-__|____- Columbus Nat Bk_| 500,000 61.245] 2.109.716] 100| 107 {111 

. Ossining Nat Bk_-| 100,000} 174,675| 2,193,010} 100/-.-___|_.-_- Columbus Sav Bk- 50,000} 107,128] 1.228.356] 100] 200 |_._-- 

eekaksll— , ommer’l Nat Bk-| 600, 997,306) 9,415.96: 

PA. Aadatasy caine 485,892) 6,186,276; 50.-.----|-..-. Fifth Ave Sav Bank 100;000 38'000! 1678 000| icol ao |. 

antrslle— untington Nat Bk} 1,500, 1,449, 2,502.95 
Mt Pleasant Bk- 100.000 144,825) 2,075,210). .__ ee eee Market Exch Bank ; 100/000 330'983 3 aio 904 100 300 330 

Port Chester—ist N| 200,000} 246.840) 3,903,172) 100|______|____. Nat Bk of Com’ce.| 300,000| 651.405] 4.701.908] 100] 302 |312 
a, Mutual rust Co 300.000 212,552 4.097, 127) 100) 120 |130 First Nat Bank_._-| 500,000) 689.976|10,276.530| 100} 295 |310 
e—Rye Na ¥ 5,151] 2,356,332) 100)....--/..... Ohio Na 2,14: 

Torryioun Net BE: 100'000 216'993| 2'389'964| 100\.2277 7/7777 tional Bank} 1,000,000 142,196)20,319,953} 100] 368 (375 
ite Plaine— Dayton— Per|share 
Citizens Bank--_-_ 150,000} 206,653) 4,714,993) 100)_._._./_.... City National Bank! 40 473 000 
WestTitle&TrCo| 600,000] 744,349) 2,522,018| 100]. __|____- Dayten Nat Bank_ 300:000 331 621 3167-288 100 oreo 100 
County Trust Co| 150,000) 234,505) 6,200,526) 100)..-__.|_.--- Merchants’ Nat Bk ee 

Yonkere—First Nat| 300,000 378,663) 7,646,256) 50|_.-.--|_..-- & Trust Co__._. 200,000} 165,000} 3,890,000] 100] 147 {150 
Yonkers Nat Bk | Third Nat Bank. _- 400,000 368,627) 3,808,594} 100] 180 |185 

& Trust Co... 200,000, 124,307, 4,461,461, 100)_---__)____. Winters Nat Bank_| 1,000,000} 571,815] 8,417.197| 100] 140 |150 
Westches’r Tr Co} 300,000, 695,593] 9,549,834] 100; 210 |-.--. City Tr & Sav Bank| 200,000| 124,594] 4,642,508] 100]/______|____. 
Yonkers Trust Co! 350. 120,370 4,507,240'....'....--'.<--- Dayton Sav &TCo} 600,000) 856,533)15,966,709) 100) 230 |235 

NORTH CAROLINA—Nat. banks Mar. 31; State institutions Mar. 31. Toledo— Per|share 

Com Sav B & Tr Co 200,000 364,468]11,412,577| 100) 270 |... 2 
Charlotte | | Pp | h First N. ae Boob 500°000 1 So1 oD; Sous 408] 1091 3860 [Tre 
— er |share. rs ational Ban ‘ ,691,091/10,624,405} 100) 336 |... 

Charlotte Nat Bank} 375,000} 512,750! 3,813,351) 100 230 (240 ComGuardTr&Sav| 1,400,000) 1,067,910 22'192'308 100 70 

Commercial Nat Bk 500.000) 647,778) 2,603,885) 100) 230 |_.... Home Sav Bank_-_- 250,000 663,491] 6.116.580] 100] 325 |__--. 

First National Bank| 309,000! 693,356) 1,415,148, 100) 270 |.._-. Mer &Cl’kSav Bk_| 150,000} #398,612] 2.440.421] 100] 320 |____. 

Mer & Farm N Bk.| 200,000} 469,510) 2,886,602) 100 310 |__--.] OhioS Bk & TrCo_| 1,000,000] 1,859,707|32,184.151] 100] 245 |_-__- 

Security Savs Baak 100,000 6.934| °|338.346| 100! 70 72 Peoples State S Bk. 150,000 80.427| 2.046.296] 100] 169 |_._-- 

Union Nat Bank___| 200.000) 278,635 2,725,418 100 325 [350 Second Nat Bank_-| 1,000,000] 3,017,907|11.722.115| 100] 335 |_.--- 

American Trust Go| 1,200,000) 738,.760,10,004,207; 100 146 |147 SecurS B & TrCo-| 577.200| 567.577|10.043.111| 100) 210 |_...- 

Independ’ce Tr Co-| 1,000,000] 755,391) 3,956,929, 100| 179 [180 | Spitzer-R T&S Bk| 300,000] 346,211) 3.241.546] 100 175 a gat 
aiid | | Tol Sav, Bk ‘ at Co . 600.000 {433.285 3.253.189] 100] 165 |___.. 

— oledo Trust Co__-_| 2,500,000 n1,891,000/15,124,326] 100, 175 

Citizens’ Nat Bank} 100,000) 124,383) 1,330,292 100) 1890 |185 Union Sav 5 | "aig , 95| 100| 245 |--.-. 

Fidelity Bank... -. 100,000} 800,472| 5,471,167, 25, 215 |_. n Save Bank-.) 250,000; 419,719) 1,486,895) 100) 245 |--.-. 

First National Bank 600,000' 536,962) 3,933,919) 100, 180 |185 Youngstown— Per\share 

Home Savings Bank} 100,000/ 90,000 1,200,000 25 48 | 50 Central Bank Co 200,000) 12,901] 777,189} 100} 70 | 75 

Merchants’ Bank__| 100,000) 119,222) 1,502,561! 50 105 /|110 City Tr& Sav Bank} 600,000) 762,177) 9,442,891) 100) 225 |232 
eee. | | | | Commer’l Nat Bk-| , 600.000] | 739.100) 6.604.173) 100) 209 |... 

} ollar Sav r Co 5 ,993 ,302)16,373,8¢ 

Atlantic Bk & TrCo} 1,200,000, 676,287) 6,870,086) 100, 155 |157 First National Bank 2.500.000) 2,238,713! 13. bo7. 374 190 191 sebinies 

Copsamnere © Bk &Tr 400 000 186,934) 2 2,976,297, 100, | 140 |150 Mahoning Nat Bk 1,000,000) 485,277| 4,276,362 100) Re eee 

r |shore. | Mahoning Sav & Tr 150,000 129,117) 1,728,10 { ( aac 

Citizens Nat poe.) 300,000 205,209) 5 3.836, 008 100 185 175 Rosana Hat Bank_.| 200 000) 20,000) WaT 326 100 110 Sepirl 

m a an i 261,0 8,026,236 5 {185 South Side Sav Bk 9. 52) _ 

RaleighBkg&TrCo, 100,000) —68.307| 1,724,437, 100, 175 |195 a ee eee 
Wilmington— share. 

Murchison Nat Bk- | 1,000,000) 1,172,870/11,774, 319) 100 197" 200 

eople’s Sav Bank_}| 65,000 176,064} 2,096,981) 25)... . ee . a1; “wn obs taste 

Wiln Sav @ TrCo_| 300/000 398 °309| 4.087.653 50, i507 li75 OKLAHOMA—National banks Mar. 31; State institutions Sept. 14. 
Winston-Salem | | | | | 

People’s Nat Bank- 150,000 29,229! 1,564,657) 100'......)----. Guthrie— | Per shara 

Wachovia Bk & Tr_| 2,175,000 1,228,544'31,620,329 100._.___- 1200 | First National Bank) 100,000) 77.044) 1,060,991) 100)......|os< 

First State Bank _ _- 50,000; 14,300 1,011,090] 100 -.-__- tea 

NORTH DAKOTA—Nat. banks Mar. 31; State institutions Mar. 31. Security State Bank 25,000 3,374, 360,073] 100|..-.--|.-.-. 
Fargo— | ~~ Per share. McAlester— | | Porlshane 

Dakota Nat Bank_| 150,000 a SN ae ORE vanetsctt American Nat Bank| 100,000 27,829, 2,031,468] 100}..-..-]_.... 

Fargo National Bk- 50,000 68,443 ee ae eee City National Bank 50,000 10,802} 420,528] 100).._..-../..... 

First National Bank; 300.000, 300,639 5,649,452, 100)_._._.|_.__- First Nat B of McA 100,000 33,571! 1,607,273) 100)......|..... 

Merchants Nat Bk- 100,000} 134,292, 1,972,902) 100)... _.]_.__. 

Northern Nat Bank! 100. 000) 52,802) 1,495,140] 100]/...._./_.... Muskogee— Per| share 

Security Nat Bank. 100,000) 1h.OGM S20. ablcweclancecdleacce Commercial Nat Bk} 250,000 151,406, 4,599,848; 100, 200 25 

Northern Trust Co_' 100,000 eS ir U8 a ie weet First National Bank 500.000 196,648 5,378,904} 25) 300 (325 

Muskogee SecNatB} 200,000 41,136| 2,834,681 100} 125 {175 

OHIO—National banks Mar. 31; State institutions Mar. 31. 

Oklahoma City- Per| share 
Akron— | )  Perjshare. | American Nat Bank) 1,000,000) 326,407 12,922,811) 100) 200 |_-.-. 

Central Sav & Tr_-| 1,000,000] 620,190/15,449,537) 1004225 |__._- Farmers’ Nat Bank; 200,000) 54,592 3,107,492) 100, 175 |.-... 

Commercial S & Tr} '250;000] 270,044) 4,558,157) 100! 175 |____- Fidelity Nat Bank-| —300,000| 62,608, 3,852.754/ 100; 190 |..... 

DepositorsSav&Tr| 325,000] 431,044) 8,252,883] 100) 245 (270 ~ | First Nat Bank---_/ 1,000,000) = 403,735,13,538,991) 100) 250 |--—.. 

Dime Savings Bank! 200,000] 220/331) 2:845:409| 100, 190 |200 | Liberty Nat Bank-| 600,000) 180,070) 4.971.762) 100, 190 {210 

Ohio State Bk & Tr| 500,000} 629,855| 7.691,285| 100] 130 140 | Okla Stk Yds,N B_| 250,000) 34,320) 1,744,037; 100) 200 |--... 

Standard Sav Bank| 100/000, _23.507| 418,216 100 90 | 95 | SecurityNatBank-| 500,000) 341,452) 6,912,985] 100). --.|---_. 

FirestonePkTr&SB| 200,000! 157,658] 3,486,583| 100| 150 j175 | TradesmensNat Bk) 500,000) 108,742) 4,237,132) 100, 225 |250 

First Trust & S Bk_| 1.500,000| 1,671,210,25,747,466| 100) 245 |250 Tulsa | 
Canton— Central Nat Bank_| 1.000,000}) 438,851! 8,227,549) 100)_...-./_-..- 

CentSavB&TCo.| 200,000) 102,415, 3,891,697) 100} 150 |____- Exchange Nat Bank; 2,000,000) 610,443 29,629,175) 100).._.-./.-..-. 

Dime Savings Bank} 500,000} 226,102) 5,111,394) 100) 200 |____- First Nat Bank..-.| 1,000,000) 233,338 11,930,381) 100)-...-.|.-.-- 

F rst National Bank| 600,000) 1,132,141) 9,519,170) 100) 325 |____- 

Cincinnati— Per \share. 

Atlas Nat Bank...| 400,000) 1,270,699) 8,265,016) 100) 370 |_._.. 

Brighton Bk & TrCo 000} 370,789/12.627. 770, 100) 525 |..... 

Cinn Bk & TrCo.-} 150,000} | 199,603) 3,037, 049| 100) 230 |250 OREGON—National banks Mar. 31; State institutions Mar. 31. 

Citzns’NBk&TrCo| 2,000,000} 2,357,292 10,261,678} 100) 192 |200 

Columbia B & 8 Co 100,000 : 2°180.024| 10| 45 50 Portiand— ] Per share. 

Cosmop Bk & Tr Co 350,000} 269,053, 7,244,645| 100) 150 |165 G W Bates & Co__| 100,000 17,005) 1,181, 730) 109 Lenehelnrens 

East End Bank ---.- 50,000 60'821| '654'175| 100| 160 |175 Broadway Bank._.| 100,000 16,509, 1,436,178) 100)___.__]_.... 

Firat National Bank| 6,000,000) 5,308,541/37,126,916) 100) 255 |265 Can #& of Com’ce.| 300,000) 137,388) 2,954,348 100 200 |205 

Lincoln Nat Bank- 00,000) 1,077,443' 6,301,637| 100! 285 |310 Citizens Bank____- 200,000 24,748) 2,782,735| 100) 165 |185 

North Side Bank.-| 100,000} 218,292) 2,125,524) 50! 140 [175 First National Bank| 2,500,000| 1,260,073/34,265,213| 100} 200 /|210 

Pearl Market Bank} 400,000) 361,087) 7,519,786 100) 155 |170 Hartm’n & T’mps’n 100,000 16,765| 522 959) See ere 

5th-3rd Nat-Un Tr.| 3,000,000| 2,426,055 37,024,844; 100) 270 |285 Hibernia C & Sav B} 200,000) 170,512) 6,216,414) 100) 175 [190 

People’s Bk &SvCo| 200,000} 315,918) 4,069,736 100) 250 |300 Ladd & Tilton Bk_-| 1,000,000) 1,727,119)/22,732,301| 100} 300 |350 

Prov 8 Bk & Tr Co| 1,500,000) 1,865,251/23,959,376| 10) 30 | 32 Live Stock State Bk| 100,000 4,036, 599,579) 100)-...-- 135 

Second Nat Bank_-| 1,000,000} 893,996! 6,732,443] 100) 145 |155 N'western Nat Bk_| 2,000,000} 501,815/18,114,626, 100| 135 |150 

SoOhioSBk&TrCo_-| 250,000}  261,531| 4,722,660, 100| 225 |_.... | PeninsulaNat Bank| 200,000 54.646] 1,898,534; 100) 125 |138 

Stock Yards Bk_..| 100,000) 192 000| 900,000! 100) 225 |230 United States N Bk] 1,800,000) 2,277,325'33,457,011| 100) 325 (375 

Western Bk & TrGo| 1,000.000) 1,173,972/13,305,021|) 100, 275 |300 West Coast Nat Bk} 300,000) 119, 634) 1 1,519,276| 100) 150 |175 

Fourth & CenTrCo!| 2,000,000} 2,552,310/16,018,757| 100, 195 /|210 Security sav & Tr 500.000! 386.747! 3,276,264| 100/d__.--|.---. 

| ' * | Lumbermen’s Tr Co 500,000 112.533 fe '847.065| 100 85 95 
* Sale price. a Includes City Trust & Savings Bank. bNov.15 1923. hNew stock. k Capital to be increased. p Amount paidin. z Ex- 


dividend. i Last sale. d Sold with First National Bank. 


e June 30 (924. 
¢t Includes Union Savings Bank & Trust. 


c Includes Oneida County Trust Co. 
n May 1924. 


+ Iucludes trust deposits. 
¢t Dec. 31 1923. 
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BANKS AND TRUST COMPANIES 





lVou. 119. 





PENNSYLVANIA—Nat. bis. (enc. Phila.) Mar. 31; State inst. Mar. 31. 


PENNSYLVANIA—(Concluded). 





! 
—_—— — — = — 


Allentown— | 
silentown Nat Bk- 
Merchante Nat Bk. 
Ridge Avenue Bank) 
Second Nat Bank --! 
Allentown Truet Co} 
Oitizens Trust Co-_-! 
Lebigh Vall Tr Co-| 
Penn Trust Co " 

Altoona— 


first National Bank 
Becond Nat Bank-- 
Union Bank 

Altoona Trust Co- | 
Centra! Trust Co. - 
Mountain C’y T Co} 


Capital 


Grose 
Deposits. 


Surplus 
& Profite. 


\Par.| Bid. 


Ask. 


Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 


Par. 


——= 





$ ; 
1,000 ,000, 
400 ,000 
50,000 
300 ,000) 
175,000) 
250.000) 
500 ,000 
300,000) 


' 
' 


150,000 


| 100,000 


184.100 
250.000 
243.000 
162,962, 


; 


| 


Brie— | 


Bank of Erie Tr Co) 
first National Bank 
Marine Nat Bank -. 
People’s Kk & Tr Co 
Becond Nat Bank-- 
Cent Tr & Title Co. 


Gecur Sav & Tr Co. 


Harrisburg— 
fast End Truat Co. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-. 
Commercial Tr Co 
Commonw’ lth TrCo 
Dauphin Dep Tr Co 
Barrisburg Tr Co_-!| 
arpeigg 4 rust Co_| 
Union Trust Co--_-| 





Lancaster— 
Conestoga Nat Bk- 
Fulton Nat Bank-- 
Lancaster Co N Bk 
People’s Nat Bank- 
Agricul Tr & Sav-. 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co. . 
Onion Trust Co--- 


Pniladeiphia— 


american Bk & Tr 
Bk of No Ameré& Tr 
Broad St Nat Bauk 
Yeutennial Nat Bk 
Central Nat Bank 
Corn Exch Nat Bk 
Drovers & Mer Nat 


Bank 
East Falls Bk & Tr. 
Eighth Nat Bank. 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk 
Middle City Bank 
Nat Bank of Comm 
Nat Bk of Germ’t': 
Nat Bk of No Phils 
Nat Security Bank 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr- 
Oxford Bank & Tr. 
Penn Nationa! Bk 
Peoples Bk & TrCo. 
Philadelphia Nat Bk 
uaker = 4 Nat Bk 
cond Nat Bank -. 
Sixth Nat Bank--. 
Southwark Nat Bk. 
8’ western Nat Bank 
Tenth Nat Bank --_- 
Textile Nat Bank-. 
Third Nat Bank -- 
esmens Nat Bk 
Union Nat Bank - -- 
West Phila Bank-. 
Aldine Trust Co-__-.- 
Belmont Trust Co. 
Broad Street Trust _ 
Cent Tr & Sav Co_- 
Chelten Trust Co_- 
Colonial Trust Co_. 
Columbia Av Tr Co 
Com'Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Trust -_ --- 
Federal Trust Co_- 
Fidelity Trust Co-_- 
Finance Co, ist pref 
2d preferred 
ford Trust Co 
Franklin Trust Co_ 
Germuntowv Tr Co 
Gir’d Av T & T Co. 


125.000 
300 .000 
300 ,000! 
200,000) 
500,000! 
145,100) 
800 ,000) 
200,000) 


250.000 

} 
200,000; 
200,000) 
300,000 
200,000 
263,125 
225.000! 
800.000) 
250,000 
200,000} 
250,000 } 
150,000 


Deposits of 


300 .000 
5.000.000 
375,000 
300 000 
1,250,000 
2,200,000 


500,000 
125,000) 
275,000) 


3.000 ,000 
2,000,000 











s ‘ 
1,078,367 
1,230,202 

e 62,142 
947,320 
219,585 
267 ,565 
689,004 
191,368 


3,278,545) 

3,017,031) 

1,810,000 

r 2,179,472) 

e 302,5:! 1,842,444) 
j 1,982,932) 


109,500 
1,188,320 
653,112 691,025 
267,517) 4,084,497 
1,070,227,10,110,304 
63,634) 1,404,890 
700,000) 
631,263) 


1 
2, 
6, 


,370,000) 
263,402) 


7,250,000) 
5,277,572) 





70,396 
671,635 
356,925 
575,726) 
105,546 

,826,470 
480,901 
796,368 
165,933 

e 181,723 


4,321,452 
3,230,665 
2,760,462 
1,965,865 
1,212,339 
6,449,949 
1,016,697 
8,434,244 
3,533,574 


688,290 
292,273 
656,528 
302,335 

e 9,618 
1,037,204 
155,288 
1,504,046 
479,212 


440,231 
203,211 


National 


362,540 
5,782,032 
317,302 
875,638 
5,098,995 
6,028,211 


3,162,168 
3,266,122 


banks date 


3,650,768 
49,443,119 
01,964,855 
6,177,000 
5.520,000 
5,779,000 


2 
« 
v7 


1.500.000) 3. 


v2,177,443 
1,011,911 
6,498,000 
3139,370,000 
61,286,000 
50/60,668,000 
'022|63,537,000 
6,070,000 
05,547,262 
21,000,000 
2,557,948 
06,061,839 
07,321,848 
234,906! 02,957,447 
1,986,921 8,380,000 
671,989; 7,839,000 
1,164,717) 6,419,000 
273,362) 5,054,445 
252,244! 3,979,862 
3,187,373 13,769,000 
385,155 11,400,741 
11,841,997,110 238000 
803,146, 4,977,000 
1,089,836, 09,327,925 
610,912! 5,977,000 
945,512) 9,819,000 
204,502; 1,900,000 
701,094! 5,920,000 
448,295| 4,853,000 
1,435,810 10,484,000 
2,611,803/15,198,000 
1,298/624| 14,779,000 
208,337) 2,025,619 
754,223) 3,873,977 
193,404] 2,585,753 
351] 1,329,253 
/11,046,881 
3,892,306 
9,159,765 
5,352,024 
10,443,451 
313,435,698 
1,410,711 
4,610,175 
5,294,292 
40,593,037 


970,260 
2,685,409 
140,080 
482,863 
1,022,071 





17,154,357 
3,279,013 


777,158 
1,927,594 
1,651,371 

357,413 


7,309 ,027 
20,537,138 
14,281,488 

3,510,530 


1,588,759 ( 











Per share. 


208 
510 
140 

| §00 
87 
110 
301 
90 


| Per ‘share. 
. 1300 


100d... 
100.d..- 


.1210— 


Per share. 
£, 


100) 380 


212 
530 
| 155 
| 510 
92 
| 115 
| 310 
| 95 


. ' 500 
l 200 


| 60 


' 


Jun e 30 19 24. 


50| 








Per \share. 
| 72% 
2874 


1,160 








Phila.—(Con.) 
Girard Trust Co__-_ 
Guar Tr & 8 D Co. 
HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co-_ 
Indus’] Tr, T & Sav 
Integrity Trust Co- 
Jefferson T & Tr Co 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co-_ 
Market 8t T & T Co 
Manayunk Trust Co 
Metropolitan Tr Co 
Mutual Trust Co__ 
Ninth Bank & Tr Co 
Northern Cent Tr- 
Northern Trust Co_ 
Northeast’n T & Tr 
No Phila Trust Co_| 
Nor Western Tr Co} 
Parkway Trust Co_| 
Pelham Trust Co__| 
Penn Co for Insur 

on Lives & Gr An! 
Penn W’h’g&SD Co! 
Philadelphia Tr Co. 
Phoenix Trust Co_-_ 
Provident Trust __-_ 
Real Est Tr Co.com| 

do do ref| 
Real Est TI & Tr__ 
Republic Trust Co_ 
Roxborough Tr Co_ 
Southwark T & Tr_ 
Tacony Trust Co__ 
Tioga Trust Co___. 
United Sec LI & T. 
West End Trust Co 
West Phila T&T Co 





Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 


Bank of Pittsb, N A 
Bk of Secured Savs. 
Braddock Nat Bk__ 
Citizens Sav Bank_ 
City Deposit Bank. 
Columbia Nat Bank 
Diamond Nat Bank 
DollarSavings Bank 
Duquesne Nat Bk_ 
Exchange Nat Bank 
Farmers Dep Nat_. 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm_ 
First National Bank 
Fourteenth St Bank 
Freehold Bank___- 
Highland Nat Bank 
Homew’'d Peop Bk 
[ron & Glass Dol Sav 
Keystone Nat Bank 
Manufact’rs Bank_ 
Marine Nat Bank _- 
Mellon Nat Bank_- 
Metropolitan Sav 
Bk & Tr Co___- 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank _. 
Pennsylvania N Bk 
Penn Savings Bank 
Second Nat Bank_- 
Third Nat Bank__. 
Union Nat Bank __- 
Union Savings Bk- 
Western S & D Bk. 
Allegheny Trust Co 
Bloomfield Tr Co__ 
Colonial Trust Co-_ 
Com’ wealth Tr Co_ 
Continental Tr Co_ 
Dollar Sav & Tr Co 
East End Sav & Tr 
Farmers Depos Tr- 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill TopS &TCo-_- 
Manchester Savin 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oaki’d Say & Tr Co 
People’s Trust Co-_- 
Pittsburgh Tr Co_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est S & Tr Co 
South Hills Tr Co_- 


Terminal! Trust Co-_ 
Union Trust Co__- 
Washington Tr Co_ 
West EndS B& Tr 
William Penn Tr Co 
Workingman’s Sav 

Bank & Trust Co 





3 3 
.000 10,383,289 48,413,828) 


3,000,000 
500 ,000 
500,000 
250,000 
500,000 
451,200 
750,000 
400,000 
500.000 
200.000 
250,000) 
150.000 
125.000 
150,000 


,000 .000 
,000.000 
1,000,000 
300.000, 
,000 ,000 
1,319,600, 
1.890,100 
2,000,000 
500.000 
150,000 
125,000) 
150,000, 


125,000) 


500.000 


200,000 
100 .000 
172.700 
500.000 
100.000 
300,000 
7,500,000 


200,000 
1,000,000 
200,000 
100.000 
200,000 
100,000 
300.000 
500,000 
2,000,000 
1,000,000 
250,000 
700,000 
125,000 
2,600,000 
1,500,000 
450,000 
1,000,000 
250,000 
1.320.000 
2,000,000 
175,000 
165,400 
150,000 


000) 2,521,674 


823,867 
149,832 
309,240 
110.037 
1,832,463 
3,179,213 
26,793 
1,101,905 
12,140,437 
751,520 
1,443,421 
307,810 
204 ,605 
355,824 
1,750,863 
134,027 
12,738,159 
57,680 
821,961 
1,032,580 
67 656 
212,579 
,644 
,912 
p87 
74,305 
8,009,100 
1,294,172 


| 


¢3 883,392 
(327 ,507 
167 ,877| 
184,448 
228 ,236! 
155,035 
1,000,000 
2,127,435 
931,819 


7,079 
352 


5,695 


| 

178,000 
89,192) 
703,648) 
323,209} 
4,329 964 


' State Insti- 


10,385.349| 


3,024,960) 1 


3,557,202) 
318,084} 
30,488) 
78,623 
,690 
,693 
5,782 


Or co 
e 


— 


rT Or CO 


noe 


_— 
RD OO ODD 0D oe 


Sons 


« 


~] 
~] 
—) 


f 
0,329) 
62,519 
09,113 
2,387 
09,210 
9,552 
(305,569 
,507 ,441) 
7,949,668 
9,304,748 
1,289,507 
2,136,521 
| 
44,471,223 
709,282 
18,601,577 
873,110 
12,280,815) 


~ wo 


¢ 


~ 
DOW 


9 4 


1 
3 
7 
) 
7 
9 
t 
1 
y 
5 


’ 
’ 
’ 
’ 
’ 


w 


_ 
w 


6,222,443) | 


8.205 554} 
4,057,177 
2,372,803 
1,154,178 
1,948 .978 
2,352,698 


tutions 
Mar. 31 
1924. 


2,980,000 
2,167 494 
4,445,244 
1,476,539 
43,542,647 


91,703 342/38, 


e1,022,559/11, 


190,414! 2.473.353 
701,431/12,188,196 
€812,564| 8,906,978 
1,420,496! 14,073,487 
1,359,392] 9,433,343 
2,002,371/17,263,315 
380.348 
700,737) 6,510,485 
994,970) 8,466,457 
3,786,308/42,951,357 
896,032 
5.839 
000 


174,880 
210,445) 2, 


6,925,742) 


1,079,748 
246,249 
€104,584 
477,140 
1,029 456) 
293,174| 
260,239 
5,707,942 


e59,960 
2,128,225 
504,599 
151.335 
298,376 
152,621 
1,105,099 
409,898 
5,342,843 
1,602,611 
481,386 
790,641 
63,053 
4,183,629 
1,521,966 
320,266 
1,472,452 
239,978 
539,600 
5,651,523 
244 000 
195,406 
203,591 


269 346 

60,712 
e59 ,602 
322,000 
241,054 


395,698 
177,000 
121,000 
167 957 


62,212 

42 687,179 
1,135,699 
535,878 
145,009 


1,618,036 





e237,547| | 


62,218, 
,101, 


525, 


714 
214 


,553,928) - 


3,517,713 
3,682,081 

,842,723 
1,439 278 
2,484,336 
111934865 


2,205,462 
16,508 ,075 
5,853,022 
2,236,185 
1,739,942 
2 048,619 





583]... 


100 





100} 
100} 





6,468,1 a ae 


3,380,002 
23,540,206) 
27,187 ,4$ 


ww NNR OMONo oe Hi 


1 


1 
7 
1 
1 
0, 
9, 
15, 
3. 
2, 
2, 
3.256.003 
1,342,597 
2,168,520 
5,099 392 
2,486,860 


1.372.000 
11,646 340 














132%)_- 





ee 





*Sale price. 
z Ex-div 
¢ June 30 1924. 


aCapital 
1 Last ab. 


paid in; authorized amount is larger. 
e Dec. 31 1923. g June 11924. 


bCapital to be increased. 
s includes Ninth T. & T. Co. 


h New 


cMay 1924. 


stock. 


d Last sale a year ago. 
r Sold with Ninth Nat. Bank. 


n No 


2 Mar. 31 1924. 
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JuLy, 1924.] BANKS AND TRUST COMPANIES 63 
_ ———= 
PENNSYLVANIA (Concluded).—State Banks Mar. 31. TENNESSEE—National banks Mar. 31; State institutions Mar. 31. 
! 
Surplus & ' Surplus & Gross | 
Capital. Profits. | Deposits. | Par.| Bid. | Ask. | Capital. | Profits | Deposstse. |Par.| Bs4. | 4ed. 
Reading— $ $ 3 | Per |share. | 
Farmers’ Nat Bank| 400,020) 1,211,376 6,817,758, 30) 125 |130 Chattanooga— $ 3 Par|share 
Keystone Nat Bank 100.000 344,949, 1,394,703) 100) 290 |295 Amer Tr & Bkg Co_ 600,000 549,679 2,613,217; 100)...._-!.... 
National Union Bk 200.000 1,048,692, 2,092,486 25; 125 (130 Chattanooga S Bk- 750,000 n 309,205 5,564,787) 100)_._-.. ite Da 
Neversink Bank...| 200,000) 6150,640) 661,083) 50) 80 | 88 First National Bank| 1,000,000, 1,132,548 14,108'689! 100|_._..-|_.~~~ 
Penn Nat Bank...| 100.000} 371.186) 5,114,431) 100) 370 /375 First Tr & SavBank!} 500,000) 91,755 1,131,303) 100]/______ ate 
Reading Nat Bank.| 500.000, 1.300.000, 8,000,000, 100] 370 (380 Hamilton Nat Bank] 1.500.000) 804,062 12,221,591! 100| NB IP, me 
Second Nat Bank 300.000] 1.009.060) 1,948,843) 100} 375 |380 Hamilton Tr&SB 250,000} 150,518 3,264,927] 100|____.-|_..._ 
Berks Co Trust Co.| 750.000, 740,000) 6,297,875) 10| 30 | 35 5 Sa 
Colonial Trust Co.| 500.000) 249,656) 3,274,131 10| 17 18 Knoxville— | Per shari. 
Pennsylvania Tr Co| 1.000.000; 1.918,250|12,277,688, 100) 385 (400 City National Bank} 600,000) 6514,062 10,700,000; 100}____- 220 
Reading Trust Co. 500.000} 1,006,246) 1,981,910) 100) 280 {290 East Tenn Nat Bk_! 1,000,000) 756,765, 6,306,532!) 100)____- 1 220 
Scranton— | Per share. | East Tenn Sav Bk-_ 200,000! 73,348) 2,840,651) nk eee 
Bosak State Bank_.| 200.000) 366,227) 4,803,177; 50) 205 |____. Holston Nat Bank-| 500,000} 307,909, 3,177,139) 100|_____- i75— 
gounty Sav Bank _. 400,000, 06535,405) 7,549 324, 100) 305 j____- Third Nat Bank__- 300,000} 258,830) 1,938,704) 100]______ '200 
Electric City Bank 80,000} 121,402} 1,501,270) 50| 105 |____- Union Nat Bank_--| 500,000} 243.255, 5,766,589, 100|______/165 
First National Bank| 1 500,000] 2,868 .501|30,017,436| 100) 540 |____. | 
Green Ridge Bank - 50.000 57,118} 693,000} 50) 125 |__._- Memphis— j Per\ shar: 
Keystone Bank.._-| 125.000} 138,233) 1,224,139) 50) 105 |_..-- Bank of Com&T Co} 3,000,000) 2,143,375 30,070,645) 100! 346 |3514 
North Scranton Bk 200 000 127,002) 2,621,128) 50) 172 |...-- Cent State Nat Bk 600.000} 638,675: 7,815,296] 100) 238 ‘240 
Providence Bank. 75.000 140,861} 1,558,150} 50) 150 j_._-. Columbia Sav Bank 100,000) 32,445 605,620) 100) 160 /|164 
PeoplesS & Dime Bk 700,000 840,704,14,108,704| 100} 423 j|_.__. First Nationa! Bank 500,000) = 795,668) 6.294.029) 100) 295 /300 
South Side Bank - -- 200.000) 3.221,546| 2,581,361 50} 181 _. | Amer 8S B & Trust- 50,000) 69,750 2,001.408} 100) 490 425 
Third Nat Bank_--| 400,000) 1.316.324) 9,253,685) 100 505 512 LibertyS Bk & Tr-| 200,000) 167,176, 3,453,815) 100) 229 [232% 
Traders’ Nat Bank- 500,000 907 .343| 8,724,181) 100) 450 |... Madison Bank & Tr 20€C,000; 733,500 700,000! 100} 49 | 55 
Union Nat Bank-__-_ 500,000 298.030} 3,305,955) 100) 147 }_..-- Man Sav Bk & Tr 150.000} 2.1,145 4,194.822] 100) 580 (600 
West Side Bank_-- 120,000 299 850) 2,883.295; 50) 140 j|-..-. Solvent 8S Bk & Tr_ 100,000) 100,000, 766,718} 16 8 | 10 
Anthracite TrCo_.| 350,000) 241,296) 4,028,834) 5O}) 165 |----- Southern Nat Bank} 300,000 30.000 1,057,000] 100} 100 (102 
Lincoln Trust Co_-. 200,000} 6226,492) 1,924,032) 100; 145 j____. State Savings Bank 50,000 76,788, 1,446,182) 100] 300 |..... 
Wilkes -Barre— Per| share | Union & Planters’ 
Dime Bk Tit& TrCo 200,000; 6249,027) 3,049,569) 50) 150 j|__-_-_- Bank & Trust Co} 3,750,000 1,174,222 34,839,351! 100) 120 (125 
First National Bank 5,000 839,280) 6,662,638) 100) 275 |290 
Hanover Bk & Tr_- 125,000} 6144180! 1,334,935} 50] 105 /|112 Nashville— Per \share 
Miners’ Bk of W-B_| 2,000,000) 3,990,263 16,143,191 2 I eee American Nat Bank} 1,500,000, 1,164,449 16,406,910; 100.1290 300 
Penn Bk & TrCo_. 200,000 264.633 2,333,182] 100’ 225 {230 Broadway Nat Bank 300,000 255.000 3.633.189) 100} 229 250 
Second Nat Bank~ _| 1,000,000) 2.492.762 10,037,562} 100) 304 /|312 Central Nat Bank 300 ,000 108,856 1,988,740, 100} 147 {150 
So Side Bk & TrCo 125,000 123,000 1,657,709} 50) 105 /110 Commerce-Union Bk 500,000 304,637, 5,495,812, 100} 170 180 
Union Sav Bk & Tr 250,000 95,069 1,297,319} 100} 140 |145 Fourth&istB&T Co} 420,000 127,521 6,221,520} 100} 270 280 
W-B Dep & Sav Bk| 300,000} 644,861! 5,081,026] 50) 265 /|275 Fourth & First N B} 1,400,000} 1,539,417,17,491,559| 100} 270 280 
Wyoming Nat Bank| 500,000} 946.521/ 4,635,617] 50) 137 |142 | Tennessee Hermit- | 
Wyoming ValTrCo} 350.000) 1,185,000 5,700,000) 50) 205 [215 age Nat Bank. _-. 300.000 71,062 1,274,428) 100 101 /|102 
illiamsport— | Per |share. | American Trust -_. 500,000 163,813 4,508,204) 100. 290 300 
first National Bank] 300,000) 922,885 3.673.796) LOO|___.__/__-- Nashville Trust Co} 350,000) 461440 3.733.930, 100| 235 (250 
rooming Nat Bk-| 200.000), 422.908 1.420.331) 100|-2-2--|_—--- ii aha. 
042,618 20,24: " aim? 

Fae A ee) 00 00 2310-438, 11023°338] lool Zz2z7|7227z | TEXAS—National banks Mar. 31: State institutions Mar. 31. ’ 
Northern Central Tr | Austin— | | er snare 
sie lh dk cme ee 500,000) 404,703 3,585,076) 100 o-2--|----- American Nat Bank 300,000 777,177; 7,629,592) 100) _.._. 

Susq Trust Co. .__- 400,000! 503,596! 3,248,666] 50)______ wee Austin Nat Bank..| 300,000! 745,212) 8,165,563] 100) _.___ 1375 
York— | Per share. | State National Bk- 100,000) 66,836) 2,815,054] 100) .... 2... 

Centrai Nat Bank ,000' 121,372 1,251,524) 100] 122 j..... | 
Drov & Mech N Bk 100,000! 263,135 1,940,676) 100) 240 ‘____. Beaumont— Per |share 
first National Bank 500.000| 425,606 4,805,222) 100) 160 |____- American Nat Bank; 250,000! 467,340) 4,907,948) 100)... .|_.__ 
Western Nat Bank.) 225,000) 261,858 2,222,370) 100, 160 |--.-- City Natl Bank _..| 250,000 33,386) 2,590,833) 109) __ 2. 
York Co Nat Bank | 300,000, 763,000 3,000,000) 20) 58 |-_..-. First National Bank} 400.000! 398,083! 6,685,407| 100)... .j_- ” 
York Nat'l Bank 500.000 505 964 4,425,097 25| 42 | 45 Texas National Bk. 250,000 85,543) 4,674,165] 100)_.___-]|_ 
CitizSavs& TrCo.| 500,000 care! ays oe Ge 6tivene Dailas— Per |ghare 
wuar Ir Co of York 425,000, 350,000 1,891,341 25) 46 re Am Exch Nat Bank! 2,000,000) 2,333,418|35,650,952/) 100) 390 400 
York Trust Co_._- 300,000 343,824 CEs OT FF. 2a Central State Bank; 1,000,000 64,104) 5,863,356) 100) 70 | 75 
City Nations) Deak 5.009.008 1,465,817/28,083,508] 100} 290 (300 
é 5 RON ercantile ‘oO / 191,447] 6,712,712) 100) 128 (13 
RHODE ISLAND—National banks Mar. 31.; State institutions Apr. 30. | Dallas Nat Bank_. 500.000 173.451] 4'665.313] 100] 129 ke 
Republic Nat Bank] 1,500,000} 434,.480/15,454,099] 100] 138 (140 
Newport— | a ad a of Comneg a8 . 130.998 $60 .6t8 4,037,109} 100] 260 |____. 
aiihanaie BS j 385 2,162,187) * me puthwest Nat Bk_| 2,000, 29,979] 9,942,047] 100] 75 | 80 
mauidagck Nou Bu,| 200.000 155-385, 2402-487) G01 *BE -azr- | Dallaa'Rre Sav Bul T000,000) 350,340) 4,378,403) 100) 1714 140 
w } 538,26. : | 
te o~ pa 120-000 env aes! 1 538.264) oo) gt 1493 | Nat Border Bank_-| 200,000] 36,414) 2,044,528] 100]. -_. 100 
—tiee-- one , —* Deslehewe First National Bank| 1,000,000) 234,676)13,069,200) 100) 150 (170 
BlackstoneCan Nat} 500,000 812,104! 2,933,701] 25| 55 State Nat Bank---| 300,000) 191,421) 6,429,490) 100) 250 /305 
Columbus Exch Bk 150000 69 687| 2. , Ratt cen —- ea — Bk- 350,000 24,699] 1,923,575] 100 ae 75 
f on" "909 i i ee _ ror orth— er ‘share 
eed a ES YR oi Continental Nat Bk| 750,000] 156,861] 5,636,266] 100| 190 |110 
Merchants’ Nat Bk 1 000.000! 1 619.463 f 50) 100 i elie Farm & Mech N Bk 1,000,000 327,761 1 1,030,915 100 135 /150 
Nat Bank of Comm 850.000! 1.214.225) 5815 855! 50) fe First National Bank} 1,000,000 701 ,797|15,192,151}] 100} 250 (300 
Nat Exchange Bank! 1,250 '000. ‘970'310 14541994 1001 140 |..... Ft Worth State Bk- 100,000 14,600 690,000} 100; #0 /|100 
Phenix Nat Bank "450.000 1.148 816! 2'163 030 50! 103 |....- Ft Worth Nat Bank 600,000} 1,532,315]/13,905,398| 100) 400 |. _-. 
Providence Nat Bk} 500.000 1.356.804) 2,891,353) 100, 230 prone Stockyards Nat Bk} 200,000) 216,681) 2,879,050, 100) 250 300 
Industrial Trust Co| 4,000,000 8,582,565 104438388 100 300 /310 — 1 Bank..) 400,000) = 250,568) 4,617,114) 100) 275 300 
Lincoln Trust Co_.| °168.525| ' 90.274| 252,271) 25'....-.|-.-.. Ch Nees on , For |ehar. 
Rhode I Hoa Tr Go| 3,000,000 5.806.384 75,377,827 1000)_-.___|__.-- y National Bank 200,000 227,740 6,444,387} 100 160 185 
Onion Trust Co 1'000'000, 769.274 16,452,287, 100, 14 First National Bank} 200,000) 253.820) 2,726,933) 100) 150 /|160 
_———_—_ | | <i ies Per |ahare, | 20U Texas Nat'l Bk} 200,000} 172,464) 4,204,993) 109) - ae 
National Globe Bk.| 100,000 86.388 707.892 25 45 | 47 | otizens State | aaa lo 
° , . + zens State Bank 100,000 68,413 327,995) 100; 75 | 85 
Producers’ Nat Bk-| 300.000 349.610, 3.084.631, 20, 88 |----- First National Bank] 1,500,000| 923.364|27,300,461| 100] 233 |250 
spuatenty Het maak roe 79,519 1,291,572) 100} 150 |165 
SOUT er Mar. 31; State’ nstitutions Mar.31. | Houston Nat Bk... 00,000} 809,948} 9,123,414] 100} 200 225 
yOu" H CAROLINA—National banks Mar. 31; State’ nstitutions Ma 31. Second Nat Bk.~~~| 1.000'000 836°914111'521'315| 1001 235 240 
Charleston— | Per |share | Nat Bank of Comm) 500,000) 555,364] 6,612.940) 100) 235 |245 
Atlantic Nat Bank_ 200 ,000' 126,139 2,610,188 100) 150 |... 2 Peoples State Bank 150,000 33,879] 1,370,605 100| 199 1/105 
Atlantic Sav Bank_| 200,000 382,085 4,244,445 100) 276 (300 Public Nat Bank.) 300,000 38,539] 1,603,654! 100) 100 /|110 
Bk of Charl’n, NBA! 1,000,000 652,868 6,624,509 100) 131 {150 State Nat Bank___ 300,000 91,602} 3,942,827} 100) 1445 1185 
Carolina Savy Bank_ 200,000, 183,798, 2,647,484 100) 225 |250 Union Nat Bank_.-| 1,000,000] 1,098,290/15,768,275| 100) 220 225 
Exch Bkg & Tr Co-_ 150,000; 204,495) 1,158,852, 100) 200 (225 Sou Texas Commer- 
First National Bank 200,000) 412,488, 2,371,414) 100) 300 {325 cial Nat Bank___} 1,000,000) 1,371,221/21,061,409) 100) 325 |350 
Miners & Merch Bk 50,000) 33,947| 476,609, 100) 125 {130 Guardian Trust Co 300,000 372,927| 2,016,907) 100) 270 |300 
People’s Nat Bank_| 1, ,000 459,763’ 5,924,719; 100) 110 125 Houston Land & Tr} 1,000, 462,177} 3,481,425} 100) 150 ve 
Security Sav Bank_ 50,000 27.878! 1,752,960} 100) 225 |250 San Jacinto Trust__ 00 ,000 99,884! 1,565,825) 100) 140 (180 
So Car L’n & Tr Co 100,000 39,178] 1,157,797) 100] 100 |125 San Antonio— | Per \share 
| Alamo Nat Bank_-| 1,000,000} 370,596] 5.797.315] 100!_.__._|1175 
Greenville— | State banks Mar. 31. | City National Bank| 1,000,000, 242.492) 9.904.733) 100)-_-___|1145 
Amer Bk & Tr Co__ 225,000) 25,549 1,713,828; 100) LOU 105 Commercial Nat Bk 200,000 50,315} 1,769,272 Os \1140 
Bank of Commerce 300,000! 158.887} 989,267) 100} 113 115 Frost Nationa! Bank} 1,000,000 706,247) 7,951,661 100) YES 11222 
Farmers & Mer Bk_ 12.500) 01.495| 422,981} 50\m __..| 50 Groos Nat Bank__- 250,000 158,950} 1,744,211} 100)_...-. 11185 
First National Bank} 200,000) 235,733) 1,636,663) 100) 340 ... | Guaranty State Bk} 150,000) 112,343) 3,280,205! 100)-.____|1175 
Norwood Nat Bk-_- 500,000 949,914) 5,061,525) 100) 280 (|285 Lockwood Nat Bk_ 200,000} 381,541] 2,573,650, 100}.._... 1310 
Peoples Nat Bk___ 200,000 359,305} 2,678,255) 100) 295 /|3U00 Nat Bk of Comm’ce 600 ,000 273,071) 4,253,946) 100)-...--. 11165 
Piedmont Sav & Tr 50,000} 0658,391/ 1,629,180) e |-.-.--]. _... | Sam Houston St Bk | 
Woodside Nat Bk__ 250,000 94,938} 2,538,833) 100) 135 /|138 . eae 100,000 17,200 372,282) 100)....-.. 1100 
Spartanburg— San Antonio NatBk| 500,000) 211,581) 2,262,930) 100)..-.- ~(1145 
American Nat Bk .. 150,000 143,298 677,868) 100) 170 j175 Centrul Trust Co__ 200,000 53,010} 3,032,948) 100)'_..... 1110 
Bank of Commerce 100,000 50,380 973,905) 100) 152 /|157 Com'w’ith B&T Co 300,000 132,720] 2,245,751) 100)...... 1148 
Carolina Nat Bank. ,000 47 ,235|- 1,054,450) 100/.._.-- 112 Texas State Bk&Tr 300,000 50,814] 2,131,561) 100)...._. 1125 
Central Nat Bank.| 400,000) 304,696) 2,296,622) 100) 170 {175 Waco— | Par |share, 
Dollar Sav Bank -___ 100,000 19,000 640,005) 100)..-..-- 90 Central National__ y 206,795; 3,129,246) 100) 154 /|160 
First National Bank 500,000 224,712) 2,609,594} 1 150 |155 Citizens’ Nat Bank 250,000 226,463} 2,127,249} 100) 200 (210 
Mer & Farm Bank. 100,000} 6123,809|) 1,089,472} 100) 240 [245 First National Bank} 600, 339,583| 6,338,654) 100) 210 /|220 
Southern Trust Co. 60,000 37,414) 533,901) 100) 155 |--.-. First State B&T Co} 300,000 77,831) 1,533,954] 100) 110 [120 
Liberty Nat Bank_ 300,000 134,069! 2,400,139) 100 170 (175 
National City Bank 100,000 48,377 425,809} 100' 90 /|100 
Provident Nat Bk. 300,000 284,229) 2,958,227) 100, 210 \220 
| 
*Sale price. a oe and surplus to be increased. b Dec. 31 1923. &k Capital to be increased. 4 Amount paidin. z Ex-dividend. New 
stock. | Last sale. n Mar. 31 1924. z Includ First Savings Bank & Trust Co. stock . Sold with First National Bank. Includes trust funds. 
wu Succeeding Texas Bank & Trust Co. +t Ex-rights. {Includes American Trust Co. /fSept. 14 1923. m Present stock represents anticipa- 











tion in one-half original capital. 
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BANKS AND TRUST COMPANIES 


[Vou 119. 














UTAH—National banks Mar. 31: State institutions Mar. 31. 


WEST VIRGINIA—National banks Mar. 31: State institutions Mar. 31. 
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Surplue & Gross Surplus | , | 
Capital. Profits. | Deposits. \Par . Bid. | Ask. Capital. |& Profits., Deposits. |Par.| Bid. | Ash. 
Ogden— 3 3 | Wheeling— $ z | Per | shares 
Commercial Nat Bk} 100,000) 126,214 1,305,014!) 100) 200 /|225 Centre Wheel’ g Sav 100,000) 108,556 2,051,790 100 201 j-...- 
Nat Bank of Comm; 250,000 57,379, 1,932,794) 100) 100 /|105 Citizens’-Mutual - 
First & Utah Sav Bk| 250,000) 181,609 3,233,180) 100 205 {210 Treats C0. .6««- 600, 000) 320,000 5,770,354 100) 145 155 
Ogden State Bank - 100,000} 315,441 5,987,175; 100 600 |.. _. | Half-Dollar Sav Bk 100,000} ¢249,653 2,598,275) 100, 245 {_.... 
Security State Bank} 150,000 35,284 1,171,321} 100! 90 95 Nat Bank of W Va_ 500 ,000| 485,775 4,896,165 100) 165 ({..._. 
First & Utah NatBk) 6500, 130,699 4,457,264! 100) 145 |150 Nat Exchange Bank} 500,000) 589,879 4,954,294 100, 2154 -.... 
uarter Savs&TrCo 200,000' 119,000 1.466.000 100 146 (148 
Salt Lake City— Per share. Side Bk & TrGo| 100,000! ¢184.764 1,702,593) 100) 250 |___-. 
Continental Nat Bk} 600,000) 149,977) 9.633,234) 100) 130 |140 Dollar Sav & TrCo| 750,000) 1,721,885 15,422,833, 100, 310 315 
Deseret Nat Bank-| 500,000} 673,168, 4,762,264) 100) 270 (275 Security Trust Co_| 300,000) 315,089 3,426,071) 100, 200 |..... 
Deseret Sav Bank-| 500,000) 364,551) 5,902,658, 100) 200 (203 Wheeling Bank & 
pean cee 300,000 144,483, 6,182,594 100} 145 /|150 TIS WO. cecee 800,000, 575,000 7,131,599, 100, 220 |_..-. 
Utah State Nat Bk_| 1,000,000, 399.616) 7.140.257) 100, 175 |180 | 
Utah Sav & Tr Co. 300,000 148,268 2,011,910) 100'___._.'_._.. | 
Walker Bros, B’kers| 850,000| 649.269 18,683,052) 100 226 |230 | 
Zion Sav Bk & Tr Co) 1,000,000} 618,049 10,516,855, 100, 220 225 
' | ' ] | 
VERMONT—National banks Mar. 31: State institutions Mar. 31. __ | WISCONSIN—National banks Mar. 31: State institutions Mar. 31. 
Graal (teS B& TrC 75,000} r70, ” 2,367.9 | Per|ahare. La Cross sl | = 
tCo : r70,0 67,942) 100).....- ep osse— | 
ReceeNel pene) 3000) eo ae PIO g20| el-aaliog- | Exchmamersiace ae] “ocmoo] ‘24°99 9-00 tan 188.2 
TrvSBk&TCo.| 100,000; 145,833 1,542,604 106, 95 |100 xchange State 0,0 0) 130: ’ |; 150 |-.--- 
| Nat Bk of LaCrosse | 500.000! 779,650 4,297,841! 100, 225 (|_.... 
Burlington— Perishare. | Security Savs Bank’ 60,000) 35,792 1,050,572; 100) 150 |..-.-. 
Chittenden Co Tr_- 125,000 162,483 3,129,812) 180! 150 safle ele State Bk of LaCr’se! 100,000) 98,965 2,130,587) 100) 210 j{-..-- 
Howard Nat Bank- 60U.000| 307,935) 1'961.981| 100) 2 eee | | 
=e . oe ae 414,000) MWe a oes | 0” pda tne ba: k 200,000! 184,519 5,205,080, 109 150" a 
urlington Tr Co_- 0,000 ; 5,035,562, 100, 150 (200 ate Bank - , 2, | loO |-.---- 
| Bay View Com&SB/ 100,000; 47.787, 2.255.240 100 170 !_---- 
Montpeller— Per'share. | City Bank.-_.-__- 300 000) 50,461 2,455,255 100) 107 | bie cise 
CapitalSB&TrCo| 100,000); 175,515) 2,760,829) 100) 165 |__.-- First Wisconsin N B| 6,000,000! 5,429,146 86,115,568 100, 202 (205 
First National Bank} 100,000 46.942 2.076.105| 100| 125 |..... | Amer Nat'l Bank_-_| 1,000,000] 227,868 10,635,507, 100! 121 | wane 
Montpelier Nat Bk 150,000 138,522 2,049,079) 100) 125 1125 Marine Nat Bank- 500,000 1,275.453 10,879,192 100) 265 /|-..-.. 
Montp’r 8 B& T Co 100,000 292,991) 4,230,684) 100 350 |___-- Marshall & [Isley Bk 1,000,000) 1,610,801 24,544,059 100) 212 (218 
Mer & Farm State_ 00,000} 104,120 2,680,724 100) 115 |----- 
Rutland— Per'share. | Mer & Manufac Bk} 400.000) 212,986 2,940,804 100) 132 |----- 
Baxter Nat Bank__ 100,000 87,121| 556,665) 100! 185 |___.. | Milw Comm’! Bank 100,000 eee BEE Bllcccacelencce 
Clement Nat Bank- 100,000} 238,932) 2,454,762) 100] 260 |____- Nat Bk of Comm'’ce} 1,000,000} 444,783 8,878,170 100 138 |----- 
Killington Nat Bk- 100,000 118,622 400,566) 100) 130 j|._... Nat Exchange Bank 500,000 814,121 8,416,030 100) 200 ({.-.-... 
Rutland Co Nat Bk 100,000; 105,350 1,226,025) 100] 125 |..... Second Ward Sav B! 1,000,000} 2,112,752 34,373,267, 100)_.----|----- 
Rutland Trust Co_ 109.000 113,601 1,276,118 100: 200 ~ | West Side Bank__.} 400,000) 516,252 3,587,398 1400 180 |--.--- 
North AveState__-| 200.000 84.312 2.923.797, 100 160 |_._-- 
VIRGINIA—National banks Mar. 31: State institutions Mar. 31. First Wise Trust Co| 800, — 1,013,046 3,159,406) 100)------|----- 
h | | | 
Lynchburg— WYOMING—Nationa s Mar. 81. 
First National Bank| 1,000,000) 1,340,514 5,408,707 100 293. 390 eh Wattond Sante Mer. 81 
sachburs Nat Bk| 1,000,000) 945.441) 3,478.6: 56; 100, 22114 239 iy a nie 
People’s Nat Bank 500,000} 687,153) 2,785,616) 100) 246 248% Chevenne— | Per | ehar: 
Mutual8 Bk & Tr-| 200,000, 79,940, — 602,527) 100 _.-__. 145 American Nat Bank] 250,000, 163,176 2,844,005 -.-.'-.-.-.!-.--- 
Lynchburg Tr&SB; 300,000) 400,055, 3,166,330) 100)_.---- 360 Cheyenne State Bk 100,000 26.305 2 9° patecheal leaded 
Norfolk p h ‘eteeee pee weak. LUU,UUU 152,946 1,936,062 es) Seta 
pone er share. | First National Ban 200,000! 219,365 5,301,107; 199 _._L_L!___- 
Citizens Bank ____- 1,000,000} 810,707! 5,328,208) 100' 235 /|240 Stock G 00000) 3'016 94.2 OR a “ 
Nat Bk of Comm’ce} 1,200,000) 1,787,451,14,739,610) 190) 295 (305 eae COsmweED Ty 7 500.000 ESS HES S008, said BOD cwcooe) one 
Trust Co of Norfolk} 1,000,000} 1,034,378, 5,430,589) 100) 190 /198 
Norfolk Nat Bank_| 1,000,000} 1,369,888 10,184,030) 100} 225 /|235 
Peaboard Nat Bank| °800;000} '680;000, 6.900.000] 100) 200 |205 
Virginia Nat Bank- 500,000} 284,728) 3,294,728! 100) 175 180 
a aT 1,000,0 1 64| 3,22 | Porpiine. a 
. etersburg Sav ms $. ,000 55,564 .. 2. 7 i ee eae ; 
hat Bk of Petersb_| 600.000] 221.800] 2861139] 100......|-.._- Returns are all of date April 30 1924. 
( 267 ,625 09.578) | 125 ‘ 
irginja Nat Bank_| 1,000,000) 267,629) 3,509,578 100) 125 - NOVA SCOTIA. 
Richmond— | Per' share 
Soeeenn <8 Sank 1,000,000 904,351/14,807,538) 100) 244 (250 Capital actin 
ank of Cem r 500,000 663,254] 4,054,616} 100) 230 |240 oe pr , ‘ 
Broad Street Bank | 300,000| 509.694) 5.584:010| 25) 86 | 88 Paid in. | Fund. | Deposits. |Par.| Bid. | Ash. 
Broadway Nat Bk 300.000 98.342} 1,990,025) 100) 130 {135 6 — 
entre! mn ..| 1,000,000 .. 766,243) 5,659,507) 100) 206 {210 Halifax shee are | per _ not per sh|are. — Pe 
Tst National Bank} 2,000,000 676,478) 23 603,65 0) $ ‘ —_ a | Cans. 
Gracest Bk & Tr | 200,000] 23'04i| la vad! tant 314 [733 | Bank of NovaScotta] 10,000,000) 19,500,000] 172552344) 100|-.-..- 251 
Mech & Merch Bk 200,000} 132,000} 1,600,000] 100) 175 |___-- | | 
Merchants Nat Bk_| 1,000,000) 1,462,932)16,330,908| 100! 290 |310 bec 
aay gh ys! Bank Hi : . 
Tust Co____. ,200,000| 1,511,384!20,003,259| 25) 57 59 
Planters Nat Bank.| 1,000,000) 2,114,806'12,841,332) 100 385 (/395 ONTARIO. 
Sav Bank of Richm 200,000} 415,873) 2,022,303) 25) 102 /|110 a. 
Union Bk of Ricbm| 500,000] 952/338 2'723'520| 50| 168 |175 | 
West End Bank__. 100.000} 157,853) 1,392,247] 25) 78 84 
Federal Trust Co_-| 400,000} 169,769) 1.021.351] 10. 13%] 14 
Richmond Trust Co| 1,000,000} 247,941) 3,182,793] 100' 92 95 
Virginia Trust Co__| 1,000,000} 1,247,101] 3,975,654] 100) 362 |___.- Toronto— Per | cont. 
Bank of Toronto-__!g5,000,000' 6.000.000 74,133,665, 100) 16914 170 
: Can Bank of Comm 20,000,000 20,000,000 355251 124! 100| 180 181% 
: Dominion Bank_-_-| 6,000,0U00| 7,0UU,0UU 81,545,399; 100) 177 | “eee 
WASHINGTON—National banks Mar. 31: State institutions Mar. 31. Imperial Bk. of Can'g7,000,000) 7,500,000 83.872, '$19/ 10 109 170 |172 
Standard Bank_._- 0,000) 2,750,000,50,120,.364! 15834 160 
Seattle— Per bias Sterling Bk of Can_| 1,235,000 500,000| 13,753,542) 100 iiesmakecs 
Bank for Savings..| 400,000) 30,897) 887,552] 100|_____. 145 — 
Canad’n Bk of 200,000 68,443, 4,595,184) 100) 184 (185 
Dexter-Horton N B| 2.000.000) 514,778 31,849,910) 100] 227% 232 
First National Bank| 500.000) 631,409 13.855'731| 100 312% 317 
Marine Nat Bank_-| 300,000} 101,300) 4,829,910) 100) 130° (135 QUEBEC. 
Metropolit’nNatBk| 300,000) 323,824! 6,012,589) 100] 275 /|285 
Nat Bk of Comm’ce} 1,000,000} 776,641/20,253,881! 100) 315 |320 
Nat Cy Bk of Seatt 500,000 304,176) 5,070,836) 100) 175 /|180 Montreal— | | | Por| cent. 
People’s Sav Bank-| 100,000} 227,998] 4,231,803) 100/_.____'_.__. Bank of Montreal - -|27,250,000 27,250,000, 525025871) 100) 23934 240 
Seattle Nat Bank_-| 1,000,000} 1,030,826|24,608,411| 100) 290 |____. Banqued' Hochelega| 94,000,000} 4,000,000/56.715,835 100) 14414 144% 
Am Sav Bk & Tr Co 00,000 93,280 2, a1 ,505) 100)_.-.-. 50 Molson’s Bank----|g4,000,000} 5,000,000.52.578.874 100| 147 |._..- 
University Nat Bk-| 200,000 30,028] 2,106,934!____|--____]____- Provine’l Bk of Can} 3,000,000} 1,500,000.39,407,077; 100|-__--.]-.--- 
Royal Bk of Canada) 20,400.000 20.400,000| 448891476, 100} 25114)_._-- 
Spokane— Per |share Quebec— 
Qeeemen oak... seaaee eh 1847. im 108 165 175 Banque Nationale_| 3,000,000 : see .cee oi Deercas Se a Se 
Bank . ® 2 nO > ; 
Brotherhood NatBk| 200,000| _20'280| 110321530, 100|.--°__|--»__. | Umlom Bank of Canja8.000.000) *- sation iniciaimiants “sine: Yeiniic, Sona 
Exchange Nat Bk__| 1,000,000} 274,131) 9.356.210 100) 125 1/127 
Fidelity Nat Bank_ 500,000 134,628} 3,640,528 100| 100 /|105 
Old National Bank-_| 1,200,000} 355,061/20,157,160. 100! 190 |200 
Spok & East TrCo_| 1,000,000} 476,506) 9,573,464) 100) 127 |130 
nTrCo-| °200,000} 109:960| 1/586:512| 100! 150 1155 SASKATCHEWAN. 
Tacoma— Per |share j 
Nat Bk of Tacoma_/| 1,000,000 423,856 18,184,838 100} 136 /|140 Weyburn— | | 
Puget Sd Nat Bk. 300,000 10,287) 3,558,145 100) 100 (|110 Weyburn Secur Bk. 524,560 225,000; 2,192,400 100)/-....-/..... 



























r Jan. 1 1924. 








a June 30, 1924. 


* Sale price. 





1 Last sale. 


g This is capital paid in; authorized amount is larger. 
k Includes one-third of a share in Dexter-Horton Trust é Savings Bank stock. 


d@ June 





30 1923. 


z Ex-dividend. 
h New stock. 


e Dec. 31 1923. 
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J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET .- 


NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















request. 








Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Munioipal, Railroad and Publie Utility 
Bonds which we reoommend for investment. We shall be 
pleased to send descriptive circulars to Investors on 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 
































Half the Cost 


of a Waterworks is Pipe 


On the average, about half of the cost of 
a waterworks is in the distributing 
system—the pipe lines which traverse the 
town. To this must be added the cost of 
the supply line, which varies according to 
the location of the water sources. 


When bonds are issued for such improve- 
ments, the first question the investment 
banker asks, should be, ‘‘are they per- 
manent improvements?” 


Cast Iron Pipe is permanent—its thin 
film of rust is a protection and does not 
penetrate. When its capacity is out- 
grown, it may be relaid in outlying parts 
of the system. 


Write us for a copy of “Pipe and The 
Public Welfare’ (25c. postpaid) or for 
“Planning a Waterworks System,” (sent 
free). 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 


AST TRON PIPE 

































































J. P. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO, 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
































